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ANAGI GROUP

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION
AND APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

Management is responsible for the preparation of the consolidated financial statements that present fairly
the financial position of Anagi LLC and its subsidiaries (the “Group”) as of 31 December 2018 and the
results of its operations, changes in equity and cash flows for the year ended 31 December 2018, in
compliance with International Financial Reporting Standards (“IFRS”).

In preparing the consolidated financial statements, management is responsible for:

. Properly selecting and applying accounting policies;

. Presenting information, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information;

. Providing additional disclosures when compliance with the specific requirements in IFRSs are
insufficient to enable users to understand the impact of particular transactions, other events and
conditions on the Group's consolidated financial position and financial performance;

. Making an assessment of the Group's ability to continue as a going concern.

Management is also responsible for:

. Designing, implementing and maintaining an effective and sound system of internal controls,
throughout the Group;

. Maintaining adequate accounting records that are sufficient to show and explain the Group's
transactions and disclose with reasonable accuracy at any time the consolidated financial position
of the Group, and which enable them to ensure that the consolidated financial statements of the
Group comply with IFRS;

. Maintaining statutory accounting records in compliance with IFRS;
. Taking such steps as are reasonably available to them to safeguard the assets of the Group; and
. Detecting and preventing fraud and other irregularities.

The consolidated financial statements of the Group for the year ended 31 December 2018 were
approved by the management on 26 September 2019.

On behalf of the Management:

Irakli Gogolishvili Giorgi Chitashvili
General Director Financial Director
Thilisi, Georgia Thilisi, Georgia

26 September 2019 26 September 2019
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ANAGI GROUP

STATEMENT OF MANAGEMENT'S RESPONSIBILITIES FOR THE PREPARATION
AND APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

Management is responsible for the preparation of the consolidated financial statements that present fairly
the financial position of Anagi LLC and its subsidiaries (the “Group”) as of 31 December 2018 and the
results of its operations, changes in equity and cash flows for the year ended 31 December 2018, in
compliance with International Financial Reporting Standards (“IFRS").

In preparing the consolidated financial statements, management is responsible for:

. Properly selecting and applying accounting policies;

. Presenting information, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information;

. Providing additional disclosures when compliance with the specific requirements in IFRSs are
insufficient to enable users to understand the impact of particular transactions, other events and
conditions on the Group's consolidated financial position and financial performance;

. Making an assessment of the Group's ability to continue as a going concern.

Management is also responsible for:

. Designing, implementing and maintaining an effective and sound system of internal controls,
throughout the Group;

° Maintaining adequate accounting records that are sufficient to show and explain the Group's
transactions and disclose with reasonable accuracy at any time the consolidated financial position
of the Group, and which enable them to ensure that the consolidated financial statements of the
Group comply with IFRS;

. Maintaining statutory accounting records in compliance with IFRS;
3 Taking such steps as are reasonably available to them to safeguard the assets of the Group; and
. Detecting and preventing fraud and other irregularities.

The consolidated financial statements of the Group for the year ended 31 December 2018 were
approved by the management on 25 September 2019.

On behalf of the Management:

rancidh Director
Thilisi, Georgia si,G€orgia
26 September 24 tember 2019
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INDEPENDENT AUDITOR’S REPORT
To the Owner and Management of Anagi LLC:
Opinion

We have audited the consolidated financial statements of Anagi LLC and its subsidiaries (the “Group”),
which comprise the consolidated statement of financial position as at 31 December 2018, and the
consolidated statement of comprehensive income, consolidated statement of changes in equity and
consolidated statement of cash flows for the year ended 31 December 2018, and notes to the
consolidated financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2018 and its consolidated
financial performance and its consolidated cash flows for the year ended 31 December 2018 in
accordance with International Financial Reporting Standards (“IFRSs”).

Basis for Opinion

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

Other Information

Management is responsible for the other information. The other information comprises the information
included in the Management Report but does not include the consolidated financial statements and our
auditor’s report thereon. The management Report is expected to be made available to us after the
date of this auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

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

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

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with International Financial Reporting Standards (“IFRSs”), and for such
internal control as management determines is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement, whether due to fraud or error.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (“DTTL"), its network of member
firms, and their related entities. DTTL and each of its member firms are legally separate and independent entities. DTTL (also referred to as
“Deloitte Global™) does not provide services to clients. Please see www.deloitte.com/about for a more detailed description of DTTL and its member
firms.

© 2019 Deloitte & Touche LLC. All rights reserved.
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In preparing the consolidated financial statements, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

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

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

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

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

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

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

. Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.

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

Management is responsible for the preparation of the management report in accordance with the Law
of Georgia on Accounting, Reporting and Auditing (“the Law™), and for such internal control as
management determines is necessary to enable the preparation of the management report that is free
from material misstatement, whether due to fraud or error.

We performed procedures with respect to whether the management report is prepared in accordance
with the requirements of the Law and includes the information required by the Law.

We have selected and performed procedures based on our judgment, including but not limited to
inquiries, analysis and review of documentation, comparison of the Group’s policies, procedures,
methodologies and reported information with the requirements of the Law, as well as recalculations,
comparisons and reconciliations of numeric values and other information.

In our opinion:

° The management report for the year ended 31 December 2018 is prepared in accordance with
the requirements of Law of Georgia on Accounting, Reporting and Auditing;

° The management report for the year ended 31 December 2018 includes the information required
by the Law of Georgia on Accounting, Reporting and Auditing;

° The information provided in the Management Report is consistent, in all material respects, with
the consolidated financial statements for the year ended 31 December 2018.

Stuart Leighton
on behalf of Deloitte and Touche LLC

26 September 2019
Thilisi, Georgia
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Report on Other Legal and Regulatory Requirements

Management is responsible for the preparation of the management report in accordance with the Law
of Georgia on Accounting, Reporting and Auditing (“the Law”), and for such internal control as
management determines is necessary to enable the preparation of the management report that is free
from material misstatement, whether due to fraud or error.

We performed procedures with respect to whether the management report is prepared in accordance
with the requirements of the Law and includes the information required by the Law.

We have selected and performed procedures based on our judgment, including but not limited to
inquiries, analysis and review of documentation, comparison of the Group’s policies, procedures,
methodologies and reported information with the requirements of the Law, as well as recalculations,
comparisons and reconciliations of numeric values and other information.

In our opinion:

w The management report for the year ended 31 December 2018 is prepared in accordance with
the requirements of Law of Georgia on Accounting, Reporting and Auditing;

a The management report for the year ended 31 December 2018 includes the information required
by the Law of Georgia on Accounting, Reporting and Auditing;

a The information provided in the Management Report is consistent, in all material respects, with
the consolidated financial statements for the year ended 31 December 2018.

Stuart Leightony

on behalf of Deloitte and Touche LLC

Dedonitle & T oedhe

26 September 2019
Thbilisi, Georgia



ANAGI GROUP

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2018
(In thousands of Georgian Lari)

Revenue
Cost of sales

Gross profit

General and administrative expenses
Foreign exchange gain/(loss), net
Share of gain of associates

Finance income

Finance cost

Other income, net

Profit before income tax

Income tax expense

TOTAL COMPREHENSIVE INCOME FOR THE YEAR
Income Attributable to:

Owner:
Non-controlling interests:

On behalf of the Management:

Irakli Gogolishvili
General Director

Thilisi, Georgia
26 September 2019

Notes 2018 2017
5 239,001 204,982
6 (198,196) (169,969)

40,805 35,013

7 (9,348) (7,557)
1,181 (460)

- 1

2,874 1,200

(1,583) (1,135)

8 (1,794) 2,323
32,135 29,385

9 (579) -
31,556 29,385

30,516 27,996

1,040 1,389

31,556 29,385

Giorgi Chitashvili
Financial Director

Thilisi, Georgia
26 September 2019

The notes on pages 9-41 form an integral part of these consolidated financial statements.
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ANAGI GROUP

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2018
(In thousands of Georgian Lari)

Notes 2018 2017
Revenue 5 239,001 204,982
Cost of sales 6 (198,196) (169,969)
Gross profit 40,805 35,013
General and administrative expenses 7 (9,348) (7,557)
Foreign exchange gain/(loss), net 1,181 (460)
Share of gain of associates = 1
Finance income 2,874 1,200
Finance cost (1,583) (1,135)
Other (expense)/income, net 8 (1,794) 2,323
Profit before income tax 32,135 29,385
Income tax expense 9 (579) -
PROFIT AND TOTAL COMPREHENSIVE INCOME FOR THE
YEAR 31,556 29,385
Income attributable to:
Owner: 30,516 27,996
Non-controlling interests: 1,040 1,389
31,556 29,385

On behalf of the Management:

Groi-efiifashvili
arfeial Director
Abilisi, Georgia

Thilisi, Georgia ;
26 September 2019

26 September 2019



ANAGI GROUP

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

FOR THE YEAR ENDED 31 DECEMBER 2018
(In thousands of Georgian Lari)

ASSETS

NON-CURRENT ASSETS:
Property, plant and equipment
Intangible assets
Investment property
Investments in associates
Construction contract assets
Prepayments for property, plant and equipment
Trade and other receivables
Loans issued

Total non-current assets

CURRENT ASSETS:
Inventories
Loans issued
Construction contract assets
Trade and other receivables
Prepayments to suppliers
Term deposit in bank with original maturity more than 3 months
Cash and cash equivalents

Total current assets
TOTAL ASSETS

OWNERS’ EQUITY AND LIABILITIES

OWNER'’S EQUITY:
Charter capital
Retained earnings
Equity attributable to the Owner of the Company
Non-controlling interests
TOTAL OWNERS’ EQUITY
NON-CURRENT LIABILITIES:
Advances received
Provisions for possible defects
Total non-current liabilities
CURRENT LIABILITIES:
Trade and other payables
Taxes payable other than income tax
Advances received
Borrowings
Total current liabilities

TOTAL LIABILITIES

TOTAL OWNERS’ EQUITY AND LIABILITIES

On behalf of the Management:

Irakli Gogolishvili
General Director

Thilisi, Georgia
26 September 2019

31 December

31 December

Notes 2018 2017
10 29,381 25,755
10 277
11 16,534 11,217
300 300
12 14,015 16,070
- 2,467
15 3,036 3,169
13 3,013 3,266
66,289 62,521
14 16,806 18,154
13 2,334 4,144
12 61,256 45,404
15 5,867 4,322
16 6,926 14,670
- 10,000
17 17,623 24,126
110,812 120,820
177,101 183,341
5 5
105,982 90,934
105,987 90,939
4,005 4,222
109,992 95,161
18 8,370 18,081
594 486
8,964 18,567
19 26,623 23,579
4,196 -
18 26,862 44,281
464 1,753
58,145 69,613
67,109 88,180
177,101 183,341

Giorgi Chitashvili
Financial Director

Thilisi, Georgia
26 September 2019

The notes on pages 9-41 form an integral part of these consolidated financial statements
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ANAGI GROUP

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

FOR THE YEAR ENDED 31 DECEMBER 2018
(In thousands of Georgian Lari)

ASSETS

NON-CURRENT ASSETS:
Property, plant and equipment
Intangible assets
Investment property
Investments in associates
Construction contract assets
Prepayments for property, plant and equipment
Trade and other receivables
Loans issued

Total non-current assets

CURRENT ASSETS:
Inventories
Loans issued
Construction contract assets
Trade and other receivables
Prepayments to suppliers
Term deposit in bank with original maturity more than 3 months
Cash and cash equivalents

Total current assets
TOTAL ASSETS
OWNERS' EQUITY AND LIABILITIES
OWNER'S EQUITY:
Charter capital
Retained earnings
Equity attributable to the Owner of the Company
Non-controlling interests
TOTAL OWNERS’ EQUITY
NON-CURRENT LIABILITIES:
Advances received
Provisions for possible defects
Total non-current liabilities
CURRENT LIABILITIES:
Trade and other payables
Taxes payable other than income tax
Advances received
Borrowings
Total current liabilities

TOTAL LIABILITIES

TOTAL OWNERS’ EQUITY AND LIABILITIES

On behalf of the Management:
\)

”.. _ l’ TR

14K IIE e RAG/
Gener. ’/-.- (o) ,{:‘“ Es
’ Vo
: .:. ~ —
Thbilisi, Georgia gé‘-’
26 September 2019 ac
=Y oS
The notes on pages 9-40 x5 2\ nt tes

31 December 31 December
Notes 2018 2017

10 29,381 25,755
10 2547
11 16,534 11,217
300 300
12 14,015 16,070
= 2,467
15 3,036 3,169
113 3,013 3,266
66,289 62,521
14 16,806 18,154
13 2,334 4,144
i 61,256 45,404
15 5,867 4,322
16 6,926 14,670
- 10,000
17 17,623 24,126
110,812 120,820
177,101 183,341
5 5
105,982 90,934
105,987 90,939
4,005 4,222
109,992 95,161
18 8,370 18,081
594 486
8,964 18,567
19 26,623 23,579
4,196 &
18 26,862 44,281
464 1,753
58,145 69,613
67,109 88,180
177,101 183,341

;:il |:ns -

ili
;é /ZE September 2019

8 tonsolidated financial statements

Georgia



ANAGI GROUP

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2018
(In thousands of Georgian Lari)

Notes capital

Balance at 31 December 2016 5

Total comprehensive income for the
year -
Dividends declared -

Balance at 31 December 2017 5

Effect of adoption of new
accounting standards (see note
2) -

Balance at 1 January 2018
(Restated) 5

Total comprehensive income for
the year -

Dividends declared -

Retained
earnings Total equity Non-
Charter attributable attributable controlling Total
to owner to owner interest equity
68,938 68,943 2,833 71,776
27,996 27,996 1,389 29,385
(6,000) (6,000) - (6,000)
90,934 90,939 4,222 95,161
(1,907) (1,907) - (1,907)
89,027 89,032 4,222 93,254
30,516 30,516 1,040 31,556
(13,561) (13,561) (1,257) (14,818)
105,982 105,987 4,005 109,992

Balance at 31 December 2018 5

On behalf of the Management:

Irakli Gogolishvili
General Director

Thilisi, Georgia
26 September 2019

Giorgi Chitashvili

Financial Director

Thilisi, Georgia

26 September 2019

The notes on pages 9-41 form an integral part of these consolidated financial statements.
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ANAGI GROUP

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2018
(In thousands of Georgian Lari)

Retained
earnings Total equity Non-
Charter attributable attributable controlling Total
Notes capital to owner to owner interest equity
Balance at 31 December 2016 5 68,938 68,943 2,833 71,776
Total comprehensive income for the
year - 27,996 27,996 1,389 29,385
Dividends declared - (6,000) (6,000) - (6,000)
Balance at 31 December 2017 5 90,934 90,939 4,222 95,161
Effect of adoption of new
accounting standards (see note
2) = (1,907) (1,907) - (1,907)
Balance at 1 January 2018
(Restated) S5 89,027 89,032 4,222 93,254
Total comprehensive income for
the year - 30,516 30,516 1,040 31,556
Dividends declared - (13,561) (13,561) = (13,561)
Dividends declared by
subsidiaries - - - (1,257) (1,257)
Balance at 31 December 2018 5 105,982 105,987 4,005 109,992

On behaif of the Management:

Thilisi, Georgia i ps .
26 September 2019 ' 5321 J : eptember 2019



ANAGI GROUP

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2018
(In thousands of Georgian Lari)

CASH FLOW FROM OPERATING ACTIVITIES

Receipts from customers under construction contracts
Receipts from other customers
Payments to suppliers
Payments to employees
Placement of term deposit
Payments for other operating expenses
Taxes paid other than on income tax
Cash generated from operations

Interest paid
Income tax paid

Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Proceeds from disposal of property, plant and equipment

Payments for property, plant and equipment
Payments for intangible

Acquisition of associate

Receipts from loans issued

Disbursement of loans

Interest received

Net cash used in investing activities
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from borrowings
Repayment of borrowings

Dividends paid to Owner of the Company

Net cash used in by financing activities

NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS

Effect of exchange rate changes on the balance of cash held in

foreign currencies

CASH AND CASH EQUIVALENTS, at beginning of the period

CASH AND CASH EQUIVALENTS, at end of the period

On behalf of the Management:

Notes 2018 2017
234,185 246,096
16,216 5,938
(178,924) (154,142)
(34,576) (29,744)
10,000 (10,000)
(69) (902)
(31,338) (19,369)
15,494 37,877
(764) (1,038)
(325) -
14,405 36,839
2,384 2,391
(13,450) (7,883)
a7 (403)
- (238)
2,803 4,074
(239) (6,001)
2,241 1,104
(6,278) (6,956)
136,410 112,616
(138,622) (117,987)
(12,891) (5,737)
(15,103) (11,108)
(6,976) 18,775
473 (349)
24,126 5,700
18 17,623 24,126

Irakli Gogolishvili
General Director

Thilisi, Georgia
26 September 2019

The notes on pages 9-41 form an integral part of these consolidated financial statements.

Giorgi Chitashvili
Financial Director

Thilisi, Georgia
26 September 2019
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ANAGI GROUP

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2018
(In thousands of Georgian Lari)

CASH FLOW FROM OPERATING ACTIVITIES

Receipts from customers under construction contracts
Receipts from other customers
Payments to suppliers
Payments to employees
Placement of term deposit
Payments for other operating expenses
Taxes paid other than on income tax
Cash generated from operations

Interest paid
Income tax paid

Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from disposal of property, plant and equipment
Payments for property, plant and equipment
Payments for intangible
Acquisition of associate
Receipts from loans issued
Disbursement of loans
Interest received

Net cash used in investing activities
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from borrowings
Repayment of borrowings

Dividends paid to Owner of the Company

Net cash used in financing activities

NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS

Effect of exchange rate changes on the balance of cash held in
foreign currencies

CASH AND CASH EQUIVALENTS, at beginning of the period

CASH AND CASH EQUIVALENTS, at end of the period

On behalf of the Management:

26 September 2019

Notes 2018 2017

234,185 246,096
16,216 5,938
(178,924) (154,142)
(34,576) (29,744)
10,000 (10,000)
(69) (902)
(31,338) (19,369)
15,494 37,877
(764) (1,038)
(325) -
14,405 36,839
2,384 2,391
(13,450) (7,883)
17) (403)

- (238)

2,803 4,074
(239) (6,001)
2,241 1,104
(6,278) (6,956)
136,410 112,616
(138,622) (117,987)
(12,891) (5,737)
(15,103) (11,108)
(6,976} 18,775
473 (349)
24,126 5,700

17 17,623 24,126




ANAGI GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018
Figures in tables are given in thousands of Georgian Lari

1.

GENERAL INFORMATION

Anagi LLC (the “Company”) was incorporated on 13 November 1995 in Georgia. The principal
activity of the Group is construction. The Company offers a full or partial package of project-
construction works including:

. Construction of residential, hotel, public, manufacturing and civil buildings or set of
buildings;

. Management of construction projects and project activities;
. Design, decoration, finishing and MEP works;

. Production of construction designs and products, including: manufacturing of monolithic
concrete, metal, carpentry, metal-plastic, aluminium, partition and small wall blocks.

The Company is a parent of a group of companies incorporated in Georgia (together referred to
as the “Group” or “Anagi Group”), whose primary business activities include concrete production,
renting construction vehicles and equipment, and real estate development.

As of 31 December 2018 and 2017 the Group was ultimately controlled by Mr. Zaza Gogotishvili.

These consolidated financial statements include the following principal subsidiaries:

31 December 2018 31 December 2017
Ownership/ Ownership/

Subsidiary voting % voting % Industry

LLC Lugo 65.0% 65.0% Concrete production

LLC Anagi Mechanization 60.0% 60.0% Renting construction
equipment

LLC Anagi Batumi Real estate

100.0% 100.0% development
LLC Anagi FIZ 100.0% 100.0% Dormant

Non-controlling interests in Lugo LLC were owned by Mr Ibrahim Shalikadze, David Shalikadze
and Jambul Shalikadze with 25%, 5% and 5% ownership, respectively as at 31 December 2018
and 2019.

Non-controlling interests in Anagi Mechanization were owned by Mr Ibrahim Shalikadze, David
Shalikadze and Irakli Gogolishvili with 25%, 10% and 5% ownership, respectively as at 31
December 2018 and 2017.

The Company is the Group’s main operating unit and accounts for most of the Group’s activities.
The Company'’s principal and registered address is at #37-39 Kostava Avenue, Thilisi, Georgia.

As at 31 December 2018 and 2017 the Group employed 1722 and 1,684 employees respectively.
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2.

APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING
STANDARDS (IFRSS)

Amendments to IFRSs affecting amounts reported in the consolidated financial
statements

In 2018, the following new and revised standards and interpretations have been adopted:

. IFRS 9 Financial Instruments;
. IFRS 15 Revenue from Contracts with Customers (and the related Clarifications);

The Group applied IFRS 15 and IFRS 9 for the first time. The nature and effect of the changes as
a result of adoption of these new accounting standards are described below.

IFRS 9 Financial Instruments

IFRS 9 Financial Instruments replaces IAS 39 Financial Instruments: Recognition and
Measurement for annual periods beginning on or after 1 January 2018, bringing together all three

aspects of the accounting for financial instruments: classification and measurement; impairment;
and hedge accounting.

The Group applied IFRS 9 prospectively, with an initial application date of 1 January 2018. The
Group has not restated the comparative information, which continues to be reported under IAS

39. Differences arising from the adoption of IFRS 9 have been recognised directly in retained
earnings.

The effect of adopting IFRS 9 as at 1 January 2018 was, as follows:

31 December Effect of IFRS 9 1 January
2017 adoption 2018

Assets

Construction contract assets 61,474 (1,907) 59,567
Total assets 61,474 (1,907) 59,567
Equity

Retained earning 90,934 (1,907) 89,027
Total equity 90,934 (1,907) 89,027

The adoption of IFRS 9 changed the Group’s accounting for impairment losses for financial assets
by replacing IAS 39’s incurred loss approach with a forward-looking expected credit loss (ECL)
approach. IFRS 9 requires the Group to recognise an allowance for ECLs for all debt instruments
not held at fair value through profit or loss and contract assets.

Upon the adoption of IFRS 9, Retained earnings of the Group as at 1 January 2018 decreased by
GEL 1,907 thousand, expected credit loss for construction contract assets has increased by GEL
1,907 thousand, respectively.

The following table shows the original measurement categories in accordance with IAS 39 and the
new measurement categories under IFRS 9 for the Groups’s financial assets and financial
liabilities as at 1 January 2018:

10
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Original
Original New carrying New carrying
classification under classification amount under amount

1AS 39 under IFRS 9 1AS 39 under IFRS 9

Cash and cash equivalents Loan and receivables Amortised cost 24,126 24,126

Term deposits Loan and receivables Amortised cost 10,000 10,000

Construction contract assets Loan and receivables Amortised cost 61,474 59,567

Trade and other receivables Loan and receivables Amortised cost 7,491 7,491

Loans issued Loan and receivables Amortised cost 7,410 7,410

Total Financial assets 110,501 108,594

Trade and other payables Amortised cost Amortised cost 23,579 23,579

Borrowings Amortised cost Amortised cost 1,753 1,753

Total financial liabilities 25,332 25,332

Net financial assets 85,169 83,262
Impact of adopting IFRS 9

at 1 January 2018 (1,907)

All bank balances are assessed to have low credit risk at each reporting date as they are held with
reputable international banking institutions.

IFRS 15 Revenue from Contracts with Customers

IFRS 15 supersedes IAS 11 Construction Contracts, IAS 18 Revenue and related Interpretations
and it applies, with limited exceptions, to all revenue arising from contracts with its customers.

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

. Identify the contract with the customer;

. Identify the performance obligations in the contract;

. Determine the transaction price;

. Allocate the transaction price to the performance obligations in the contracts;

. Recognise revenue when (or as) the company satisfies a performance obligation.

Under IFRS 15, a Group recognises revenue when or as a performance obligation is satisfied,
i.e. when ‘control’ of the goods or services underlying the particular performance obligation is
transferred to the customer.

IFRS 15 requires entities to exercise judgement, taking into consideration all of the relevant facts
and circumstances when applying each step of the model to contracts with their customers. The
standard also specifies the accounting for the incremental costs of obtaining a contract and the
costs directly related to fulfilling a contract. In addition, the standard requires extensive
disclosures.

The Group has adopted IFRS 15 effective from 1 January 2018 using modified retrospective
method. The application of this standard has had no effect on the Group's financial statements.
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New and revised IFRSs in issue but not yet effective

The Group has not applied the following new and revised IFRSs that have been issued but are not
yet effective:

. IFRS 16 Leases’;

. IFRS 17 Insurance Contractsz;

. Amendments to IFRS 9 — Prepayment Features With Negative Compensation®

. Amendments to IAS 28 — Long-Term Interests in Associates and Joint Ventures®;
. Annual Improvements to IFRSs 2015-2017 Cycle?.

. Amendments to IAS 19 Employee Benefits®;

. IFRIC 23 Uncertainty Over Income Tax Treatments?*;

. Amendments to IFRS 10 and IAS 28 — Sale or Contribution of Assets between an Investor
and its Associate or Joint Venture®;

! Effective for annual periods beginning on or after 1 January 2019, with earlier application
permitted.

2 Effective for annual reporting periods beginning on or after 1 January 2021, with early
application permitted.

3 Effective for annual reporting periods beginning on or after 1 January 2019 retrospectively.
Earlier application is permitted.

4 Effective for annual periods beginning on or after 1 January 2019 with either full retrospective
application or modified retrospective application without restatement of comparatives
retrospectively or prospectively.

5 The effective date of the amendments has yet to be set by the IASB; however, earlier
application of the amendments is permitted.

Except for the below listed items the Group does not anticipate that new and revised IFRSs in
issue but not effective will have impact on the financial statements.

IFRS 16 Leases

IFRS 16 introduces a comprehensive model for the identification of lease arrangements and
accounting treatments for both lessors and lessees. IFRS 16 will supersede the current lease
guidance including IAS 17 Leases and the related interpretations when it becomes effective.

IFRS 16 distinguishes leases and service contracts on the basis of whether an identified asset is
controlled by a customer. Distinctions of operating leases (off balance sheet) and finance leases
(on balance sheet) are removed for lessee accounting, and is replaced by a model where a right-
of-use asset and a corresponding liability have to be recognised for all leases by lessees (i.e. all
on balance sheet) except for short-term leases and leases of low value assets.

The right-of-use asset is initially measured at cost and subsequently measured at cost (subject to
certain exceptions) less accumulated depreciation and impairment losses, adjusted for any
remeasurement of the lease liability. The lease liability is initially measured at the present value
of the lease payments that are not paid at that date. Subsequently, the lease liability is adjusted
for interest and lease payments, as well as the impact of lease modifications, amongst others.
Furthermore, the classification of cash flows will also be affected as operating lease payments
under IAS 17 are presented as operating cash flows; whereas under the IFRS 16 model, the lease
payments will be split into a principal and an interest portion which will be presented as financing
and operating cash flows respectively.

In contrast to lessee accounting, IFRS 16 substantially carries forward the lessor accounting
requirements in IAS 17, and continues to require a lessor to classify a lease either as an
operating lease or a finance lease.

The management of the Group does not anticipate that the application of IFRS 16 will have
a significant impact on the amounts recognised in the Group's financial statements, however
at present, it is not practicable to provide reasonable estimate of the effect of IFRS 16 until
a detailed review has been completed.

12
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Amendments to IFRS 9 Prepayment Features with Negative Compensation

The amendments to IFRS 9 clarify that for the purpose of assessing whether a prepayment
feature meets the SPPI condition, the party exercising the option may pay or receive reasonable
compensation for the prepayment irrespective of the reason for prepayment. In other words,
prepayment features with negative compensation do not automatically fail SPPI.

The management of the Group does not anticipate that the application of the amendments to
IFRS 9 will have a significant impact on the Group’s financial statements.

Annual Improvements to IFRSs 2015-2017 Cycle
Annual Improvements to IFRSs 2015-2017 Cycle makes amendments to several standards.

The amendments to IFRS 3 clarify that when an entity obtains control of a business that is a joint
operation, it remeasures previously held interests in that business. The amendments to IFRS 11
clarify that when an entity obtains joint control of a business that is a joint operation, the entity
does not remeasure previously held interests in that business.

The amendments to IAS 12 clarify that all income tax consequences of dividends (i.e. distribution
of profits) should be recognised in profit or loss, regardless of how the tax arises.

The amendments to IAS 23 clarify that if any specific borrowing remains outstanding after the
related asset is ready for its intended use or sale, that borrowing becomes part of the funds that
an entity borrows generally when calculating the capitalisation rate on general borrowings.

All amendments are effective for annual periods beginning on or after 1 January 2019.

The management does not anticipate that the application of these amendments will have a
material impact on the Group's financial statements.

IFRIC 23 Uncertainty over Income Tax Treatments

IFRIC 23 sets out how to determine the accounting tax position when there is uncertainty over
income tax treatments. The Interpretation requires an entity to:

- determine whether uncertain tax positions are assessed separately or as a group; and

- assess whether it is probable that a tax authority will accept an uncertain tax treatment
used, or proposed to be used, by an entity in its income tax filings:

— If yes, the entity should determine its accounting tax position consistently with the tax
treatment used or planned to be used in its income tax filings.

— If no, the entity should reflect the effect of uncertainty in determining its accounting tax
position.

The management of the Group does not anticipate that the application of the amendments will
have a significant impact on the Group’s financial statements.
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3.

BASIS OF PRESENTATION AND SIGNIFICANT ACCOUNTING POLICIES

Statement of compliance - These consolidated financial statements have been prepared in
accordance with International Financial Reporting Standards (“IFRS”) issued by the International
Accounting Standards Board (“IASB”) and Interpretations issued by the International Financial
Reporting Interpretations Committee (“IFRIC”).

Basis of preparation - These consolidated financial statements have been prepared on the
assumption that the Group is a going concern and will continue in operation for the foreseeable
future.

The consolidated financial statements have been prepared under the historical cost basis.
Historical cost is generally based on the fair value of the consideration given in exchange for
assets.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date, regardless of whether
the price is directly observable or estimated using another valuation technique. In estimating the
fair value of an asset or a liability, the Group takes into account the characteristics of the asset
and liability if market participants would take those characteristics into account when pricing the
asset or liability at the measurement date. Fair value for measurement and/or disclosure
purposes in these consolidated financial statements is determined on such a basis.

In addition, for financial reporting purposes, fair value measurements are categorized into Level
1, 2 or 3 based on the degree to which the inputs to the fair value measurements are observable
and the significance of the inputs to the fair value measurement in its entirely, which are
described as follows:

. Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities that the entity can access at the measurement date;

. Level 2 inputs are inputs, other than quoted prices included within Level 1, that are
observable for the asset or liability, either directly or indirectly; and
. Level 3 inputs are unobservable inputs for the asset or liability.

The principal accounting policies are set out below.

Functional and presentation currency - The national currency of Georgia is the Georgian Lari
(“GEL™), which is the functional currency of the Company, its subsidiaries and associates and the
currency in which the Group’s consolidated financial statements are presented. All amounts
presented in the consolidated financial statements have been rounded to the nearest thousand.

Basis of consolidation - The consolidated financial statements incorporate the financial
statements of the Company and entities (including structured entities) controlled by the Company
and its subsidiaries. Control is achieved when the Company:

. has power over the investee;
. is exposed, or has rights, to variable returns from its involvement with the investee; and
. has the ability to use its power to affect its returns.

The Company reassesses whether or not it controls an investee if facts and circumstances
indicate that there are changes to one or more of the three elements of control listed above.

When the Company has less than a majority of the voting rights of an investee, it has power over
the investee when the voting rights are sufficient to give it the practical ability to direct the
relevant activities of the investee unilaterally. The Company considers all relevant facts and
circumstances in assessing whether or not the Company’s voting rights in an investee are
sufficient to give it power, including:

. the size of the Company’s holding of voting rights relative to the size and dispersion of
holdings of the other vote holders;

14



ANAGI GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)
Figures in tables are given in thousands of Georgian Lari

. potential voting rights held by the Company, other vote holders or other parties;
. rights arising from other contractual arrangements; and

. any additional facts and circumstances that indicate that the Company has, or does not
have, the current ability to direct the relevant activities at the time that decisions need to
be made, including voting patterns at previous shareholders’ meetings.

Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and
ceases when the Company loses control of the subsidiary. Specifically, income and expenses of a
subsidiary acquired or disposed of during the year are included in the consolidated statement of
profit or loss and other comprehensive income from the date the Company gains control until the
date when the Company ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the owners of
the Company and to the non-controlling interests. Total comprehensive income of subsidiaries is
attributed to the owners of the Company and to the non-controlling interests even if this results
in the non-controlling interests having a deficit balance.

When necessary, adjustments are made to the consolidated financial statements of subsidiaries to
bring their accounting policies into line with the Group’s accounting policies.

All intragroup assets and liabilities, equity, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in full on consolidation.

Changes in the Group’s ownership interests in existing subsidiaries- Changes in the
Group’s ownership interests in subsidiaries that do not result in the Group losing control over the
subsidiaries are accounted for as equity transactions. The carrying amounts of the Group’s
interests and the non-controlling interests are adjusted to reflect the changes in their relative
interests in the subsidiaries. Any difference between the amount by which the non-controlling
interests are adjusted and the fair value of the consideration paid or received is recognized
directly in equity and attributed to owners of the Company.

When the Group loses control of a subsidiary, a gain or loss is recognized in profit or loss and is
calculated as the difference between (i) the aggregate of the fair value of the consideration
received and the fair value of any retained interest and (ii) the previous carrying amount of the
assets (including goodwill), and liabilities of the subsidiary and any non-controlling interests. All
amounts previously recognized in other comprehensive income in relation to that subsidiary are
accounted for as if the Group had directly disposed of the related assets or liabilities of the
subsidiary (i.e. reclassified to profit or loss or transferred to another category of equity as
specified/permitted by applicable IFRS). The fair value of any investment retained in the former
subsidiary at the date when control is lost is regarded as the fair value on initial recognition for
subsequent accounting under IFRS 9, when applicable, the cost on initial recognition of an
investment in an associate or a joint venture.

Business combinations - Acquisitions of businesses are accounted for using the acquisition
method. The consideration transferred in a business combination is measured at fair value, which
is calculated as the sum of the acquisition-date fair values of the assets transferred by the Group,
liabilities incurred by the Group to the former owners of the acquiree and the equity interests
issued by the Group in exchange for control of the acquiree. Acquisition-related costs are
generally recognised in profit or loss as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised
at their fair value, except that:

. liabilities or equity instruments related to share-based payment arrangements of the
acquiree or share-based payment arrangements of the Group entered into to replace share-
based payment arrangements of the acquiree are measured in accordance with IFRS 2
Share-based Payment at the acquisition date; and

. assets (or disposal groups) that are classified as held for sale in accordance with IFRS 5
Non-current Assets Held for Sale and Discontinued Operations are measured in accordance
with that Standard.
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Goodwill is measured as the excess of the sum of the consideration transferred, the amount of
any non-controlling interests in the acquiree, and the fair value of the acquirer's previously held
equity interest in the acquiree (if any) over the net of the acquisition-date amounts of the
identifiable assets acquired and the liabilities assumed. If, after reassessment, the net of the
acquisition-date amounts of the identifiable assets acquired and liabilities assumed exceeds the
sum of the consideration transferred, the amount of any non-controlling interests in the acquiree
and the fair value of the acquirer's previously held interest in the acquiree (if any), the excess is
recognised immediately in profit or loss as a bargain purchase gain.

Non-controlling interests that are present ownership interests and entitle their holders to a
proportionate share of the entity's net assets in the event of liquidation may be initially measured
either at fair value or at the non-controlling interests' proportionate share of the recognised
amounts of the acquiree's identifiable net assets. The choice of measurement basis is made on a
transaction-by-transaction basis. Other types of non-controlling interests are measured at fair
value or, when applicable, on the basis specified in another IFRS.

When the consideration transferred by the Group in a business combination includes assets or
liabilities resulting from a contingent consideration arrangement, the contingent consideration is
measured at its acquisition-date fair value and included as part of the consideration transferred in
a business combination. Changes in the fair value of the contingent consideration that qualify as
measurement period adjustments are adjusted retrospectively, with corresponding adjustments
against goodwill. Measurement period adjustments are adjustments that arise from additional
information obtained during the ‘measurement period’ (which cannot exceed one year from the
acquisition date) about facts and circumstances that existed at the acquisition date.

The subsequent accounting for changes in the fair value of the contingent consideration that do
not qualify as measurement period adjustments depends on how the contingent consideration is
classified. Contingent consideration that is classified as equity is not remeasured at subsequent
reporting dates and its subsequent settlement is accounted for within equity. Contingent
consideration that is classified as an asset or a liability is remeasured at subsequent reporting
dates in accordance with IAS 39, or IAS 37 Provisions, Contingent Liabilities and Contingent
Assets, as appropriate, with the corresponding gain or loss being recognised in profit or loss.

When a business combination is achieved in stages, the Group's previously held equity interest in
the acquiree is remeasured to fair value at the acquisition date (i.e. the date when the Group
obtains control) and the resulting gain or loss, if any, is recognised in profit or loss. Amounts
arising from interests in the acquiree prior to the acquisition date that have previously been
recognised in other comprehensive income are reclassified to profit or loss where such treatment
would be appropriate if that interest were disposed of.

If the initial accounting for a business combination is incomplete by the end of the reporting
period in which the combination occurs, the Group reports provisional amounts for the items for
which the accounting is incomplete. Those provisional amounts are adjusted during the
measurement period (see above), or additional assets or liabilities are recognised, to reflect new
information obtained about facts and circumstances that existed at the acquisition date that, if
known, would have affected the amounts recognised at that date.

Investments in associates - Associates are entities over which the Company has significant
influence (directly or indirectly), but not control. Investments in associates are accounted for
using the equity method of accounting and are initially recognised at cost. Dividends received
from associates reduce the carrying value of the investment in associates. Other post-acquisition
changes in Group’s share of net assets of an associate are recognised as follows: (i) the Group’s
share of profits or losses of associates is recorded in the consolidated statement of profit or loss
and other comprehensive income as share of result of associates, (ii) the Group’s share of other
comprehensive income is recognised in other comprehensive income and presented separately,
(iii); all other changes in the Group’s share of the carrying value of net assets of associates are
recognised in profit or loss within the share of result of associates.

However, when the Group’s share of losses in an associate equals or exceeds its interest in the

associate, including any other unsecured receivables, the Group does not recognise further
losses, unless it has incurred obligations or made payments on behalf of the associate.
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Unrealised gains on transactions between the Group and its associates are eliminated to the
extent of the Group’s interest in the associates; unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of the asset transferred.

Foreign currencies - In preparing consolidated financial statements of each individual group
entity, transactions in currencies other than the entity's functional currency (foreign currencies)
are recognised at the rates of exchange prevailing by National Bank of Georgia at the dates of the
transactions. At the end of each reporting period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing by National Bank of Georgia at that date. Non-
monetary items carried at fair value that are denominated in foreign currencies are retranslated
at the rates prevailing by National Bank of Georgia at the date when the fair value was
determined. Non-monetary items that are measured in terms of historical cost in a foreign
currency are not retranslated.

Exchange differences on monetary items are recognised in profit or loss in the period in which
they arise except for exchange differences on foreign currency borrowings relating to assets
under construction for future productive use, which are included in the cost of those assets when
they are regarded as an adjustment to interest costs on those foreign currency borrowings.

The exchange rates used by the Group in the preparation of the consolidated financial statements
as at year-end are as follows:

31 December 31 December

2018 2017
GEL/1 US Dollar 2.6766 2.5922
GEL/1 Euro 3.0701 3.1044

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

Cost of replacing major parts or components of property, plant and equipment items are
capitalised and the replaced part is retired. Subsequent expenditure is capitalised if future
economic benefits will arise from the expenditure. Costs of minor repairs and maintenance are
expensed when incurred.

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

Gains and losses on disposals are determined by comparing proceeds with carrying amount and
are recognised in the consolidated statement of profit or loss and other comprehensive income
within other operating income and expenses.

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

Categories of property, plant and equipment Depreciation rates
Machinery 20%
Vehicles 20%
Buildings 50
Office equipment 20%

Construction in progress is not depreciated until it will be ready for use.
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The residual value of an asset is the estimated amount that the Group would currently obtain
from disposal of the asset less the estimated costs of disposal, if the asset were already of the
age and in the condition expected at the end of its useful life. The assets’ residual values and
useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.

Investment property - Investment property is property held by the Group to earn rental
income or for capital appreciation, or both and which is not occupied by the Group. Investment
property is initially recognised at cost, including transaction costs. Subsequent to initial
recognition, investment property is carried at historical cost net of accumulated depreciation and
recognized impairment loss. Depreciation is calculated on a straight line basis over the useful life
of the assets, which on buildings is 5%. Freehold land is not depreciated.

For impairment analysis and disclosure purposes Group determines market value of investment
property internally. Group holds relevant professional qualification for investment property
valuation.

An investment property is derecognized upon disposal or when the investment property is
permanently withdrawn from use and no future economic benefits are expected from the
disposal. Any gain or loss arising on derecognition of the property (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in profit or
loss in the period in which the property is derecognized.

If an investment property becomes owner-occupied, it is reclassified as property, plant and
equipment, and its carrying amount at the date of reclassification becomes its deemed cost for
accounting purposes.

Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that
future economic benefits associated with the expenditure will flow to the Group and the cost can
be measured reliably. All other repairs and maintenance costs are expensed when incurred.

Intangible assets - The Group’s intangible assets other than goodwill have definite useful lives
and primarily include acquired computer and accounting software licences which are stated at
cost less accumulated amortisation. Intangible assets are amortised on a straight-line basis over
their estimated useful lives from the date the asset is available for use. The estimated useful live
for computer software licenses are determined to be 5 years and accounting software for 10
years.

Impairment of tangible and intangible assets - At the end of each reporting period, the
Group reviews the carrying amounts of its tangible and intangible assets to determine whether
there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss (if any). When it is not possible to estimate the recoverable amount of an
individual asset, the Group estimates the recoverable amount of the cash-generating unit to
which the asset belongs. When a reasonable and consistent basis of allocation can be identified,
corporate assets are also allocated to individual cash-generating units, or otherwise they are
allocated to the smallest group of cash-generating units for which a reasonable and consistent
allocation basis can be identified.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing

value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the
risks specific to the asset for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset (or cash-generating unit) is reduced to its
recoverable amount. An impairment loss is recognized immediately in profit or loss.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-

generating unit) is increased to the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount that would have been
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determined had no impairment loss been recognized for the asset (or cash- generating unit) in
prior years.

A reversal of an impairment loss is recognized immediately in profit or loss.

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

Income taxes - Income taxes have been provided for in accordance with Georgian legislation
enacted or substantively enacted by the reporting date. The income tax charge comprises current
tax and deferred tax and is recognised in profit or loss except if it is recognised directly in other
comprehensive income or directly in equity because it relates to transactions that are also
recognised, in the same or a different period, directly in other comprehensive income or directly
in equity.

Current tax is the amount expected to be paid to, or recovered from, the taxation authorities in
respect of taxable profits or losses for the current and prior periods. Taxable profits or losses are
based on estimates if financial statements are authorised prior to filing relevant tax returns.
Taxes other than on income are recorded within operating expenses. The Group”s liability for
current tax is calculated as a sum of tax liability of each consolidated entity.

In May 2016, the parliament of Georgia approved a change in the current corporate taxation
model, with changes applicable on 1 January 2017 for all entities apart from certain financial
institutions. The changed model implies zero corporate tax rate on retained earnings and a 15%
corporate tax rate on distributed earnings, compared to the previous model of 15% tax rate
charged to the company's profit before tax, regardless of the retention or distribution status.

The amendments to the Georgian tax law described above also provide for charging income tax
on certain transactions that are considered as profit distributions, e.g. some transactions at non-
market prices, non-business related expenses or supply of goods and services free of charge.
Taxation of such transaction is outside scope of IAS 12 Income Taxes and is accounted similar to
taxes other than on income starting from 1 January 2017 in accordance with IAS 37 provisions
when respective transactions occur; respective reimbursements if any are recognized as assets
when the reimbursement is virtually certain.

The Group recognizes tax asset due from Revenue Service under Georgian tax law, when the
Group makes withholding tax payments in relation to loans issued to non-residents, in such non-
resident’s country of incorporation.

Value added tax (‘VAT’) - Output VAT related to sales is payable to tax authorities upon
delivery of the goods to customers. Input VAT is generally recoverable against output VAT upon
receipt of the VAT invoice. The tax authorities permit the settlement of VAT on a net basis. VAT
related to sales and purchases is recognised in the consolidated statement of financial position on
a net basis per each Group entity and disclosed as either an asset or a liability. Where provision
has been made for impairment of receivables, impairment loss is recorded for the gross amount
of the debtor, including VAT.
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Inventories - Inventories are stated at the lower of cost and net realisable value. The cost of
inventories is determined on the weighted average cost basis and includes expenditure incurred
in acquiring the inventories and bringing them to their existing location and condition. Net
realisable value is the estimated selling price in the ordinary course of business, less the
estimated selling expenses.

Repossessed assets - In certain circumstances, assets are repossessed following the
foreclosure construction contracts that are in default. Repossessed assets are measured at the
lower of carrying amount and fair value less costs to sell.

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

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date, regardless of whether
that price is directly observable or estimated using another valuation technique. In estimating the
fair value of an asset or a liability, the Group takes into account the characteristics of the asset or
liability if market participants would take those characteristics into account when pricing the asset
or liability at the measurement date. The best evidence of fair value is price in an active market.
An active market is one in which transactions for the asset or liability take place with sufficient
frequency and volume to provide pricing information on an ongoing basis.

In addition, for financial reporting purposes, fair value measurements are categorised into Level
1, 2 or 3 based on the degree to which the inputs to the fair value measurements are observable
and the significance of the inputs to the fair value measurement in its entirety, which are
described as follows:

. Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities that the entity can access at the measurement date;

. Level 2 inputs are inputs, other than quoted prices included within Level 1, that are
observable for the asset or liability, either directly or indirectly; and

. Level 3 inputs are unobservable inputs for the asset or liability.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and
regularly available from an exchange or other institution and those prices represent actual and
regularly occurring market transactions on an arm'’s length basis.

Valuation techniques such as discounted cash flow models or models based on recent arm’s
length transactions or consideration of financial data of the investees are used to fair value
certain financial instruments for which external market pricing information is not available.

Valuation techniques may require assumptions not supported by observable market data.

Disclosures are made in these separate financial statements if changing any such assumptions to
a reasonably possible alternative would result in significantly different profit, income, total assets
or total liabilities.

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

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

The effective interest method is a method of allocating interest income or interest expense over
the relevant period so as to achieve a constant periodic rate of interest (effective interest rate) on
the carrying amount.

The effective interest rate is the rate that exactly discounts estimated future cash payments or
receipts (excluding future credit losses) through the expected life of the financial instrument or a
shorter period, if appropriate, to the net carrying amount of the financial instrument. The
effective interest rate discounts cash flows of variable interest instruments to the next interest re-
pricing date except for the premium or discount which reflects the credit spread over the floating
rate specified in the instrument, or other variables that are not reset to market rates. Such
premiums or discounts are amortised over the whole expected life of the instrument. The present
value calculation includes all fees paid or received between parties to the contract that are an
integral part of the effective interest rate.

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

Classification of financial assets - Financial assets are classified, at initial recognition, as
subsequently measured at amortised cost. The classification of financial assets at initial
recognition depends on the financial asset’s contractual cash flow characteristics and the
company’s business model for managing them. The Company measures financial assets at
amortised cost if both of the following conditions are met:

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

And

e The contractual terms of the financial asset give rise on specified dates to cash flows that are
‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This
assessment is referred to as the SPPI test and is performed at an instrument level.

The assessment of the Group’s business model was made as of the date of initial application of
IFRS 9, 1 January 2018. All financial instruments and operations performed by the Group are
pointed to collect contractual cash flows. Historically, the Group has never sold it’s financial
instruments. Based on the past experience all financial assets are held in order to collect
contractual cash flows and are classified into first business model — Held to collect (H2C).

The Group cash flows from construction contract assets and trade and other receivables pass the
SPPI test, because there are not any interest rates for these financial instruments. Issued loans
also meet the criterion of solely payments of principal and interests, since all interest rates on
issued loans are fixed.

Construction contract assets, trade and other receivables, term deposit in banks and
loans issued - Construction receivables, trade and other receivables, term deposit in banks and
loans issued are carried at amortised cost using the effective interest method.

Cash and cash equivalents - Cash and cash equivalents comprise cash on hand and cash
deposited in banks due on demand or with original maturities of less than three months. Cash
and cash equivalents are carried at amortised cost using the effective interest method.

Impairment of financial assets carried at amortised cost. The Company recognises an
allowance for expected credit losses (ECLs) for all debt instruments at amortised cost. ECLs are
based on the difference between the contractual cash flows due in accordance with the contract
and all the cash flows that the Group expects to receive, discounted at an approximation of the
original effective interest rate. The expected cash flows will include cash flows from the sale of
collateral held or other credit enhancements that are integral to the contractual terms.
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ECLs are recognised in two stages. For credit exposures for which there has not been a significant
increase in credit risk since initial recognition, ECLs are provided for credit losses that result from
default events that are possible within the next 12-months (a 12-month ECL). For those credit
exposures for which there has been a significant increase in credit risk since initial recognition, a
loss allowance is required for credit losses expected over the remaining life of the exposure,
irrespective of the timing of the default (a lifetime ECL). The Group provides 12-months ECLs for
cash and bank balances.

For trade receivables the Group applies a simplified approach in calculating ECLs. Therefore, the
Group does not track changes in credit risk, but instead recognises a loss allowance based on
lifetime ECLs at each reporting date. The Group has established a provision matrix that is based
on its historical credit loss experience, adjusted for forward-looking factors specific to the debtors
and the economic environment.

The management have concluded that it would require cost and effort to determine the credit risk
of each loan on their respective dates of initial recognition. The Group defined full lifetime ECL,
i.e. lifetime ECL that result from all possible default events over the life of the financial
instrument, (referred to as Stage 2 and Stage 3). Issued loans are allocated to stage 2. For
approach of PD estimations the Group uses historical PDs produced by the rating agencies. The
Group calculates ECL amount on other receivables using the loss rates determined by applying
the expert judgment. Application of expert judgment was assumed as reasonable due to
inexistence of historical information that would allow producing provision matrix. Impairment
rates are multiplied on the respective receivables balance for the period that calculates the
amount, which is considered to be non-recoverable.

In all cases, the Group considers that there has been a significant increase in credit risk when
contractual payments are more than 30 days past due.

The Group considers a financial asset in default when contractual payment are 90 days past due.
However, in certain cases, the Group may also consider a financial asset to be in default when
internal or external information indicates that the Group is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the
Group.

Uncollectible assets are written off against the related impairment loss provision after all the
necessary procedures to recover the asset have been completed and the amount of the loss has
been determined. Subsequent recoveries of amounts previously written off are credited to
impairment loss account within the profit or loss for the year.

Derecognition of financial assets - The Group derecognises financial assets when (a) the
assets are redeemed or the rights to cash flows from the assets otherwise expire or (b) the Group
has transferred the rights to the cash flows from the financial assets or entered into a qualifying
pass-through arrangement while (i) also transferring substantially all risks and rewards of
ownership of the assets or (ii) neither transferring nor retaining substantially all risks and rewards
of ownership but not retaining control. Control is retained if the counterparty does not have the
practical ability to sell the asset in its entirety to an unrelated third party without needing to
impose additional restrictions on the sale.

Financial liabilities and equity instruments

Classification as debt or equity - Debt and equity instruments issued by the Group are
classified as either financial liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial liability and an equity instrument.

Equity instruments - An equity instrument is any contract that evidences a residual interest in
the assets of an entity after deducting all of its liabilities. Equity instruments issued by the Group
entity are recognised at the proceeds received, net of direct issue costs.

Repurchase of the Group’s own equity instruments is recognised and deducted directly in equity.
No gain or loss is recognised in profit or loss on the purchase, sale, issue or cancellation of the
Company’s own equity instruments.
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Financial liabilities - The Group’s financial liabilities include trade and other payables and
borrowings.

Trade and other payables - Trade and other payables are initially measured at fair value, and
are subsequently measured at amortised cost, using the effective interest rate method. Trade
payables are stated inclusive of value added tax.

Borrowings - Borrowings are recognised initially at their fair values less transaction costs
incurred. Fair value is determined using the prevailing market rate of interest for a similar
instrument. Subsequent to initial recognition, borrowings are carried at amortised cost using the
effective interest method, with any difference between the amount at initial recognition and
redemption amount being recognised in profit or loss as an interest expense over the period of
the borrowings.

Initial recognition of financial instruments - All financial instruments are initially recorded at
fair value plus transaction costs. Fair value at initial recognition is best evidenced by the
transaction price. A gain or loss on initial recognition is only recorded if there is a difference
between fair value and transaction price which can be evidenced by other observable current
market transactions in the same instrument or by a valuation technique whose inputs include only
data from observable markets.

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

Charter capital - The amount of authorised charter capital is defined by the Group’s charter. The
changes in the Group’s charter shall be made only based on the decision of the Group’s owner.
The authorised capital is recognised as charter capital in the equity of the Company to the extent
that it was contributed by the owner to the Group.

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

Provisions for liabilities and charges - Provisions for liabilities and charges are non-financial
liabilities of uncertain timing or amount. They are accrued when the Group has a present legal or
constructive obligation as a result of past events, it is probable that an outflow of resources
embodying economic benefits will be required to settle the obligation, and a reliable estimate of
the amount of the obligation can be made. If the effect is material, provisions are determined by
discounting the expected future cash flows at a pre-tax rate that reflects current market
assessments of the time value of money and, where appropriate, the risks specific to the liability.

Revenue recognition - Group generates revenue from construction contracts, sale of goods,
and operating rent income. The Group’s policy for revenue recognition described below:
Construction contracts, Sales of goods and Leasing.

Construction contracts - When the outcome of a construction contract can be estimated reliably,
revenue and costs are recognised by reference to the stage of completion of the contract activity at
the end of the reporting period, measured as completion of physical proportion of the contract
work.

Variations in contract work, claims and incentive payments are included to the extent that the
amount can be measured reliably and its receipt is considered probable.

When the outcome of a construction contract cannot be estimated reliably, contract revenue is

recognised to the extent of contract costs incurred that it is probable will be recoverable. Contract
costs are recognised as expenses in the period in which they are incurred.
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When contract costs incurred to date plus recognised profits less recognised losses exceed progress
billings, the surplus is shown as unbilled construction contract assets. For contracts where progress
billings exceed contract costs incurred to date plus recognised profits less recognised losses, the
surplus is shown as the amounts construction contract liabilities. Amounts received before the
related work is performed are included in the consolidated statement of financial position, as a
liability, as advances received. Amounts billed for work performed but not yet paid by the customer
are included in the consolidated statement of financial position under billed construction contract
assets.

Sale of goods - Revenue from the sale of goods is recognised when the goods are delivered and
titles have passed, at which time all the following conditions are satisfied:

. The Group has transferred to the buyer the significant risks and rewards of ownership of the
goods;
. The Group retains neither continuing managerial involvement to the degree usually

associated with ownership nor effective control over the goods sold;
. The amount of revenue can be measured reliably;

. It is probable that the economic benefits associated with the transaction will flow to the
Group; and

. The costs incurred or to be incurred in respect of the transaction can be measured reliably.

Rental income - Rental income from operating leases is recognised on a straight-line basis over
the term of the relevant lease. Initial direct costs incurred in negotiating and arranging an
operating lease are added to the carrying amount of the leased asset and recognised on a
straight-line basis over the lease term.

Operating leases - Where the Group is a lessee in a lease which does not transfer substantially
all the risks and rewards incidental to ownership from the lessor to the Group, the total lease
payments are charged to profit or loss for the year on a straight-line basis over the lease term.
The lease term is the non-cancellable period for which the lessee has contracted to lease the
asset together with any further terms for which the lessee has the option to continue to lease the
asset, with or without further payment, when at the inception of the lease it is reasonably certain
that the lessee will exercise the option.

Finance income and expenses - Finance income and expenses comprise interest expense on
borrowings, interest income on loans issued and foreign exchange gains and losses that relate to
borrowings and cash and cash equivalents.

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

Offsetting - Financial assets and liabilities are offset and the net amount reported in the
consolidated statement of financial position only when there is a legally enforceable right to offset
the recognised amounts, and there is an intention to either settle on a net basis, or to realise the
asset and settle the liability simultaneously.

4. CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The Group makes estimates and assumptions that affect the amounts recognised in the
consolidated financial statements and the carrying amounts of assets and liabilities within the
next financial year. Estimates and judgements are continually evaluated and are based on
management’s experience and other factors, including expectations of future events that are
believed to be reasonable under the circumstances.

Management also makes certain judgements, apart from those involving estimations, in the

process of applying the accounting policies. Judgements that have the most significant effect on
the amounts recognised in the consolidated financial statements and estimates that can cause a
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significant adjustment to the carrying amount of assets and liabilities within the next financial
year include:

Completion stage- The Group recognizes construction revenue according to IFRS 15
Construction Contracts by determination of the completion of a physical proportion of the work for
each construction contract. The management estimates the stage of completion of a contract by
assessing actual number work units completed as at reporting date and total number of work
units to be completed for the whole contract.

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

Tax legislation and accounting for provisions- The Group's uncertain tax positions are
reassessed by management at every reporting date. Liabilities are recorded for income tax
positions that are determined by management as less likely than not to be sustained if challenged
by tax authorities, based on the interpretation of tax laws that have been enacted or
substantively enacted by the consolidated statement of financial position date. Liabilities for
penalties, interest and taxes other than on income are recognised based on management’s best
estimate of the expenditure required to settle the obligations at the reporting date. Actual
charges could differ from these estimates.

Impairment of financial assets carried at amortised cost - The Group recognises an
allowance for expected credit losses (ECLs) for all debt instruments at amortised cost. ECLs are
based on the difference between the contractual cash flows due in accordance with the contract
and all the cash flows that the Company expects to receive, discounted at an approximation of
the original effective interest rate. The expected cash flows will include cash flows from the sale
of collateral held or other credit enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant
increase in credit risk since initial recognition, ECLs are provided for credit losses that result from
default events that are possible within the next 12-months (a 12-month ECL). For those credit
exposures for which there has been a significant increase in credit risk since initial recognition, a
loss allowance is required for credit losses expected over the remaining life of the exposure,
irrespective of the timing of the default (a lifetime ECL). The company provides 12-months ECLs
for cash and bank balances.

For trade receivables the Group applies a simplified approach in calculating ECLs. Therefore, the
Group does not track changes in credit risk, but instead recognises a loss allowance based on
lifetime ECLs at each reporting date. The Group has established a provision matrix that is based
on its historical credit loss experience, adjusted for forward-looking factors specific to the debtors
and the economic environment.

The management have concluded that it would require cost and effort to determine the credit risk
of each loan on their respective dates of initial recognition. The Group defined full lifetime ECL,
i.e. lifetime ECL that result from all possible default events over the life of the financial
instrument, (referred to as Stage 2 and Stage 3). For approach of PD estimations the Group uses
historical PDs produced by the rating agencies. The Group calculates ECL amount on other
receivables using the loss rates determined by applying the expert judgment. Application of
expert judgment was assumed as reasonable due to inexistence of historical information that
would allow producing provision matrix. Impairment rates are multiplied on the respective
receivables balance for the period that calculates the amount, which is considered to be non-
recoverable.
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In all cases, the Group considers that there has been a significant increase in credit risk when
contractual payments are more than 30 days past due.

The Group considers a financial asset in default when contractual payment are 90 days past due.
However, in certain cases, the Group may also consider a financial asset to be in default when
internal or external information indicates that the Group is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the
company.

Uncollectible assets are written off against the related impairment loss provision after all the
necessary procedures to recover the asset have been completed and the amount of the loss has
been determined. Subsequent recoveries of amounts previously written off are credited to
impairment loss account within the profit or loss for the year.

Provision for obsolete inventory - Management is required to exercise judgement in
estimating the provision for obsolete stock resulting from change in technology, regulatory
requirements and stock nearing expiry dates.

5. REVENUE

During the years ended 31 December 2018 and 2017 revenue of the Group consisted of:

2018 2017
Construction contract revenue 230,135 198,562
Revenue from the sale of produced goods 6,392 5,396
Other revenue 2,474 1,024
Total 239,001 204,982

6. COST OF SALES

During the years ended 31 December 2018 and 2017 cost of sales of the Group consisted of:

2018 2017
Construction contract cost of sales (i) 191,759 163,309
Cost of sales from produced goods 4,400 5,964
Cost of materials sold 2,037 696
Total 198,196 169,969
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(i) Construction contract cost of sales consisted of:

Cost of service

Cost of materials

Payroll and related charges
Depreciation expense

Rent expense

Cost of bank guarantee
Cost of possible defects
Cost of utilities

Cost of transportation

Total

7. GENERAL AND ADMINISTRATIVE EXPENSES

During the years ended 31 December 2018 and 2017 general and administrative expenses

consisted of:

Payroll and related charges
Depreciation and amortization expense
Service expenses

Tax and duties
Transportation expense
Professional services
Communication

Insurance expenses

Rent expenses

Bank charges

Marketing expenses
Utilities

Other

Total

8. OTHER (EXPENSE)/INCOME, NET

(Provision)/recovery for impairment on loans and receivables
Gain from disposal of property, plant and equipment
Provision for inventory

Other income

Other expense

Total

27

2018 2017
52,243 71,776
92,048 49,828
36,312 33,286

4,227 3,779

4,975 2,617

856 825

108 486

515 366

475 346

191,759 163,309
2018 2017

5,932 3,952

1,820 925

402 465

384 559

237 172

114 487

105 79

93 353

50 136

37 122

27 12

23 104

124 191

9,348 7,557
2018 2017

(4,546) 719

1,448 1,394

(53) (522)

2,685 732

(1,328) -

(1,794) 2,323
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9. INCOME TAXES

2018 2017
Current income tax expense 579 _
Deferred income tax benefit - -
Total 579 -

In May 2016 the Georgian parliament adopted and the president signed into legislation changes
to the corporate tax code, with changes applicable on 1 January 2017. The code is applicable for
Georgian companies and permanent establishments (“PEs”) of nonresident companies, apart from
certain financial institutions.

The previous profit tax regime, under which companies were subject to tax on their annual

taxable profits, is now changed to a system where tax will have to be paid only if corporate
profits are distributed.
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10. PROPERTY, PLANT AND EQUIPMENT

Movement of property, plant and equipment for the years ended 31 December 2018 and 2017

was as follows:

Constructio

nin Office
Machinery Vehicles Buildings Land progress equipment Total

Cost at 1 January 2017 16,734 6,798 2,744 2,269 4,790 1,396 34,731
Additions 4,422 823 1,448 - - 124 6,817
Disposals (112) (153) (117) (185) - (©)) (570)
Transfers - - 4,790 - (4,790) - -
Transfer to investment

property - - (373) - - - (373)
Write offs (2,610) - - - - (51) (2,661)
Cost at 31 December

2017 18,434 7,468 8,492 2,084 - 1,466 37,944
Additions 8,320 664 227 270 4 272 9,757
Disposals an (315) (362) - - - (694)
Write offs (867) - - - - - (867)
Cost at 31 December

2018 25,870 7,817 8,357 2,354 4 1,738 46,140
Accumulated

depreciation
at 1 January 2017 6,345 1,909 508 - - 682 9,444
Charge for the year 3,189 883 98 - - 203 4,373
Eliminated on disposal 2) (16) (99) - - 1) (118)
Eliminated on write offs (1,508) - - - - (2) (1,510)
Accumulated
depreciation at 31
December 2017 8,024 2,776 507 - - 882 12,189
Charge for the year 4,691 637 264 - - 198 5,790
Eliminated on disposal an (98) (312) - - - 427)
Eliminated on write offs (793) - - - - - (793)
Accumulated
depreciation at 31
December 2018 11,905 3,315 459 - - 1,080 16,759
'231""; 31 December 10,410 4,692 7,985 2,084 - 584 25,755
As at 31 December 13,965 4,502 7,898 2,354 4 658 29,381

2018

As at 31 December 2018 and 2017, cost of fully depreciated assets included in property, plant

and equipment was GEL 3,170 thousand, GEL 3,649 thousand respectively.

As at 31 December 2018 and 2017, property, plant and equipment with the carrying value of GEL
7,235 thousand and GEL 5,328 thousand respectively, were pledged as collateral against bank

guarantee.
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11.

INVESTMENT PROPERTY

Movement of investment property for the years ended 31 December 2018 and 2017 was as

follows:
Land Buildings Total

Cost at 1 January 2017 3,510 7,276 10,786
Transfer from repossessed assets - 1,878 1,878
Transfer from property, plant and equipment 373 373
Disposals - (642) (642)
Cost at 31 December 2017 3,510 8,885 12,395
Transfer from repossessed assets - 511 511
Additions 5,550 110 5,660
Disposals (546) (50) (596)
Cost at 31 December 2018 8,514 9,456 17,970
Accumulated depreciation

at 1 January 2017 - 947 947
Charge for the year - 476 476
Eliminated on disposals - (245) (245)
Accumulated depreciation

at 31 December 2017 - 1,178 1,178
Charge for the year - 259 259
Eliminated on disposals - (¢D) (&)
Accumulated depreciation

at 31 December 2018 - 1,436 1,436
As at 31 December 2017 3,510 7,707 11,217
As at 31 December 2018 8,514 8,020 16,534

The land plots classified as investment property are located in Thilisi, Batumi, Kobuleti and Chaqvi

resort.

As at 31 December 2018 and 31 December 2017, investment property with a carrying value of
GEL 9,271 thousand and GEL 5,955 thousand were pledged as collateral for bank guarantee.

The fair value of the Group's investment property at 31 December 2018 and 31 December 2017
has been arrived at on the basis of a valuation carried out on the respective date by the Group’s
internal valuators. They have appropriate experience in the valuation of properties in the relevant
locations. The fair value of the investment property was determined in USD based on the market
comparable approach that reflects recent transaction prices for similar properties. The fair value
of the investment property as at 31 December 2018 and 2017 was GEL 18,777 thousand and

18,713 thousand respectively.
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12. CONSTRUCTION CONTRACT ASSETS

31 December 31 December
2018 2017
Billed amount due from costumers under construction
contracts 56,968 50,806
Unbilled amount due from costumers under construction
contracts 25,532 12,470
82,500 63,276
Less: allowance for irrecoverable amounts (7,229) (1,802)
Total 75,271 61,474
Current term portion 61,256 45,404
Non-current portion 14,015 16,070
75,271 61,474

As at 31 December 2018 and 2017, construction retentions in construction receivables were GEL
22,566 thousand andGEL 8,422 thousand respectively. The average credit period for the Group’s
construction receivables was 110 and 113 days for the years ended 31 December 2018 and 2017.

In determining the recoverability of a trade receivable, the Group considers any change in

the credit quality of the trade receivable from the date credit was initially granted up to the end
of the reporting period. The concentration of credit risk is limited due to the fact that

the customer base is large and unrelated.

The impairment recognised represents the difference between the carrying amount of these trade
receivables and the present value of the expected liquidation proceeds. The Group does not hold
any collateral over these balances.

Breakdown of the allowance for irrecoverable amounts per overdue days:

31 December - less than - 30 to 60 - 61 to - over 90
2018 Not past 30 days days 90 days days

due overdue overdue overdue overdue Total
Estimated total
gross carrying 76,457 2,899 136 742 4,966 85,200
amount at default
Lifetime ECL (1,585) (290) an (371) (4,966) (7,229)

- less than - 30 to 60 -61to - over 90

1 January 2018 Not past 30 days days 90 days days

due overdue overdue overdue overdue Total
Estimated total
gross carrying 60,774 - - - 2,502 63,276
amount at default
Lifetime ECL (1,207) - - - (2,502) (3,709)
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The table below provides a credit risk rating grade disclosures:

31 December 2018

Stage 2 Stage 3
(GEL’000) Lifetime ECL - not credit- impaired Lifetime ECL — credit-impaired Total
Non-overdue (1,585) - (1,585)
0-30 past due (290) - (290)
30-60 past due a7 - a7
60-90 past due (371) - (371)
90> past due - (4,966) (4,966)
Total (2,262) (4,966) (7,229)
1 January 2018
Stage 3
Stage 2 Lifetime ECL — credit-
(GEL’000) Lifetime ECL - not credit- impaired impaired Total
Non-overdue (1,207) - (1,207)
0-30 past due - - -
30-60 past due - - -
60-90 past due - - -
90> past due - (2,502) (2,502)
Total (1,207) (2,502) (3,709)
As at 31 December 2018 and 2017 there were no past due and not impaired construction
receivable balances.
13. LOANS ISSUED
Interest 31 December 31 December
rate CCY Maturity 2018 2017
LLC Lugo Trade 8% usD 2020 3,013 3,266
LLC Sheni Batumi 7% GEL 2019 925 1,971
LLC Beta Group 8% usD 2019 1,001 1,319
Gogi Varshalomidze 12% UsSD 2019 401 389
LLC Kastori 13% UsSD 2019 191 185
Rusudan Mazmiashvili 12% GEL 2018 - 149
Other - 2019 498 806
Gross loans issued 6,029 8,085
Less - allowance for
impairment (682) (675)
Loans issued, net 5,347 7,410
Non-current portion of
loans issued 3,013 3,266
Current portion of loans
issued 2,334 4,144
Total 5,347 7,410

Accrued interest as at 31 December 2018 and 2017 were GEL 568 thousand and GEL 384
thousand, respectively.
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14. INVENTORIES
31 December 31 December
2018 2017
Raw materials 15,515 15,432
Repossessed assets 550 1,623
Spare parts and consumables 1,074 1,266
Goods in transit 146 290
Other 96 65
Total gross inventory 17,381 18,676
Less: provision for inventory losses (575) (522)
Inventory, net 16,806 18,154
Repossessed assets include commercial areas and trade centers located in Batumi Downtown and
residential apartments located in Kvariati resort and Kobuleti. These assets are repossessed
following the foreclosure construction contracts that are in default. The Group does not plan to
use any of those assets by itself and is in actively researching potential customers for sale.
As at 31 December 2018 GEL 511 thousand was reclassified as an investment property. Please
refer to Note 11.
15. TRADE AND OTHER RECEIVABLES
31 December 31 December
2018 2017

Trade receivable 7.536 4,908
Less: allowance for irrecoverable amounts (1,714) (1,325)
Trade receivables, net 5,822 3,583
Receivables from sale of ownership interest in subsidiaries 3,036 3,169
Due from employees 45 24
Prepaid taxes other than income tax _ 715
Other receivables 3,081 3,908
Non-current portion of trade and other receivables 3,036 3,169
Current portion of trade and other receivables 5,867 4,322
Total 8,903 7,491

The average credit period for the Group’s customers as at 31 December 2018 and 2017 was 230

and 204 days respectively.

The Group has made provision for all trade receivables aged more than 90 days because historical
experience is such that receivables that are past due beyond 90 days are generally not

recoverable.

In determining the recoverability of a trade receivable, the Company considers any change in
the credit quality of the trade receivable from the date credit was initially granted up to the end
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of the reporting period. The concentration of credit risk is limited due to the fact that

the customer base is large and unrelated.

The impairment recognised represents the difference between the carrying amount of these trade
receivables and the present value of the expected liquidation proceeds. The Company does not
hold any collateral over these balances.

31 December - less than - 30 to 60 -61to - over 90
2018 Not past 30 days 90 days days
due overdue overdue overdue overdue Total
Estimated total
gross carrying 5,590 3,636 104 85 1,202 10,617
amount at default
Lifetime ECL (84) (364) (21) (43) (1,202) (1,714
- less than - 30 to 60 -61to - over 90
1 January 2018 Not past 30 days 90 days days
due overdue overdue overdue overdue Total
Estimated total
gross carrying 7,491 - - - 1,325 8,816
amount at default
Lifetime ECL - - - - (1,325) (1,325)
The table below provides a credit risk rating grade disclosures:
31 December 2018
Stage 3
Stage 2 Lifetime ECL — credit-
(GEL’000) Lifetime ECL - not credit- impaired impaired Total
Non-overdue (84) - 4
0-30 past due (364) - (364)
30-60 past
due | D - 1)
60-90 past
due " (43) - (43)
90> past due - (1,202) (1,202)
Total (512) (1,202) (1,714)
1 January 2018
Stage 2 Stage 3
(GEL’000) Lifetime ECL - not credit- impaired Lifetime ECL — credit-impaired Total
Non-overdue - - -
0-30 past due - - -
30-60 past due - - -
60-90 past due - - -
90> past due - (1,325) (1,325)
Total - (1,325) (1,325)
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16.

17.

18.

19.

PREPAYMENTS TO SUPPLIERS

Prepayments for inventory

Prepayments for service

Prepayments for property, plant and equipment
Other prepayments

Less: allowance for irrecoverable amounts

Total

CASH AND CASH EQUIVALENTS

Cash on hand
Cash in bank

Total

ADVANCES RECEIVED

31 December

31 December

2018 2017
4,917 7,700
2,032 6,466

18 555
174 115
7,141 14,836
(215) (166)
6,926 14,670

31 December

31 December

2018 2017
2 -
17,621 24,126
17,623 24,126

Advances received represents advances received for the construction contracts. The Group does
not offset advances received against construction receivables due the fact that advances are
received for specific sub-works of the construction contracts and agreed term of advances

amortization exists.

TRADE AND OTHER PAYABLE

Trade payables for service to sub-contractors
Trade payables for inventory
Payables for non-current assets

Total financial liabilities
Salaries payable

Dividend payable
Other payables

Total non-financial liabilities

Total

31 December

31 December

2018 2017
12,746 12,403
3,905 5,923
7,931 2,752
24,582 21,078
1,387 2,102
- 263
654 136
2,041 2,501
26,623 23,579
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20. FINANCIAL INSTRUMENTS

Fair value measurements- Fair value is the price that would be received to sell an asset or paid
to transfer a liability in an orderly transaction between market participants at the measurement
date. The estimated fair values of financial instruments have been determined by the Group using
available market information, where it exists, and appropriate valuation methodologies. However,
judgement is necessarily required to interpret market data to determine the estimated fair value.
Georgia continues to display some characteristics of an emerging market and economic conditions
continue to limit the volume of activity in the financial markets. Market quotations may be
outdated or reflect distress sale transactions and therefore not represent fair values of financial
instruments. Management has used all available market information in estimating the fair value of
financial instruments.

The fair values of the financial assets and liabilities are included in Level 3 category and have
been determined in accordance with below described methodology.

Financial assets carried at amortised cost - The estimated fair value of fixed interest rate
instruments is based on estimated future cash flows expected to be received discounted at
current interest rates for new instruments with similar credit risk and remaining maturity.
Discount rates used depend on credit risk of the counterparty. Carrying amounts of construction
receivable, trade and other accounts receivable, loans issued and other financial assets
approximate fair values due to their short term maturities.

Liabilities carried at amortised cost - The estimated fair value of fixed interest rate
instruments with stated maturity was estimated based on expected cash flows discounted at
current interest rates for new instruments with similar credit risk and remaining maturity.
Management of the Group considers that the carrying amounts of financial liabilities recorded in
the financial statements approximate their fair values.

Capital risk management — The Group manages its capital to ensure that entity will be able to
continue as a going concern while maximizing the return to the equity holder through the
optimization of the debt and equity balance. Management of the Group reviews the capital
structure on a regular basis. Based on the results of this review, the Group takes steps to balance
its overall capital structure through the payment of dividends, as well as taking of new borrowings
or redemption of existing ones.

The gearing ratio at end of the reporting period was as follows:

31 December 31 December
2018 2017
Borrowings 464 1,753
Cash and cash equivalents (17,623) (24,126)
Net borrowings (17,159) (22,373)
Equity 109,992 95,161
Net debt to equity ratio (15.60%) (23.51%)

Major categories of financial instruments — The Group’s principal financial liabilities comprise
borrowings, and trade and other accounts payable. The main purpose of these financial
instruments is to raise finance for the Group’s operations. The Group has following financial
assets: Cash and cash equivalents, construction receivable, loans issued, trade and other
accounts receivable and amounts due from customers under construction contracts.

36



ANAGI GROUP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)
Figures in tables are given in thousands of Georgian Lari

31 December 31 December
2018 2017
Financial assets
Cash and cash equivalents 17,623 24,126
Construction receivables 49,739 49,005
Trade and other receivables 8,858 6,752
Loans issued 5,347 7,410
Term deposit with original maturity more than 3 months - 10,000
Total financial assets 81,567 97,293
31 December 31 December
2018 2017
Financial liabilities
Trade and other payables 24,582 21,078
Borrowings 464 1,753
Total financial liabilities 25,046 22,831

The main risks arising from the Group’s financial instruments are foreign currency, interest rate,
credit and liquidity risks.

Foreign currency risk — Currency risk is the risk that the financial results of the Group will be
adversely impacted by changes in exchange rates to which the Group is exposed. The Group
undertakes certain transactions denominated in foreign currencies. The Group does not use any
derivatives to manage foreign currency risk exposure.

The carrying amounts of the Group’s foreign currency denominated monetary assets and liabilities
as at 31 December 2018 and 31 December 2017 were as follows:

31 December 2018 31 December 2017
UsSD EUR UsSD EUR
UsSD 1 = EUR 1 = UsSD 1 = EUR 1 =
2.6766 GEL 3.0701 GEL 2.5922 GEL 3.1044 GEL
Financial assets
Cash and cash equivalents 12,917 8,202 6,308 6
Construction receivables 59,462 675 42,506 993
Trade and other accounts
receivables 2,068 1 1,139 1
Loans issued 2,676 - 5,544 -
Total financial assets 77,123 8,878 55,497 1,000
Financial liabilities
Trade and other payables 14,847 83 9,638 45
Borrowings 464 - 1,541 -
Total financial liabilities 15,311 83 11,179 45
Total net position 61,812 8,795 44,318 955

The table below details the Group’s sensitivity to strengthening/weakening of functional currency
against foreign currencies by 20% as at 31 December 2018 and 31 December 2017. The analysis
was applied to monetary items at the reporting date denominated in respective currencies.
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As at 31 December 2018:

USD impact EUR impact
USD/GEL USD/GEL EUR/GEL EUR/GEL
+ 20% — 20% + 20% — 20%
Profit/(loss) before tax 12,362 (12,362) 1,759 (1,759)
Impact on equity 12,362 (12,362) 1,759 (1,759)
As at 31 December 2017:
USD impact EUR impact
USD/GEL USD/GEL EUR/GEL EUR/GEL
+ 20% — 20% + 20% — 20%
Profit/(loss) before tax 8,864 (8,864) 191 (191)
Impact on equity 8,864 (8,864) 191 (191)

Interest rate risk — Interest rate risk is the risk that changes in floating interest rates will
adversely impact the financial results of the Group. The Group has limited exposure to the

interest rate risk as it borrows funds only at fixed interest rates.
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Limitations of sensitivity analysis

The above tables demonstrate the effect of a change in a key assumption while other
assumptions remain unchanged. In reality, there is a correlation between the assumptions and
other factors. It should also be noted that these sensitivities are non-linear, and larger or smaller
impacts should not be interpolated or extrapolated from these results.

The sensitivity analysis do not take into consideration that the Group’s assets and liabilities are
actively managed. Additionally, the financial position of the Group may vary at the time that any
actual market movement occurs. For example, the Group’s financial risk management strategy
aims to manage the exposure to market fluctuations. As investment markets move past various
trigger levels, management actions could include selling investments, changing investment
portfolio allocation and taking other protective action. Consequently, the actual impact of a
change in the assumptions may not have any impact on the liabilities, whereas assets are held at
market value on the balance sheet. In these circumstances, the different measurement bases for
liabilities and assets may lead to volatility in shareholder equity.

Other limitations in the above sensitivity analysis include the use of hypothetical market
movements to demonstrate potential risk that only represent the Group ’s view of possible near-
term market changes that cannot be predicted with any certainty; and the assumption that all
interest rates move in an identical fashion.

Credit risk — Credit risk is the risk that a customer may default or not meet its obligations to the
Group on a timely basis, leading to financial losses to the Group.

The carrying amount of financial assets recorded in the financial statements, which is net of
impairment losses, represents the Group’s maximum exposure to credit risk. All clients go
through client acceptance procedures before forming an agreement with the Group and, as a
result, only creditworthy clients are selected. The Group also establishes credit limits to its
customers.

Liquidity risk — Liquidity risk is the risk that the Group will not be able to settle all liabilities as
they are due.

The following tables detail the Group's remaining contractual maturity for its non-derivative
financial liabilities with agreed repayment periods as at 31 December 2018 and 31 December
2017. The tables have been drawn up based on the undiscounted cash flows of financial liabilities
based on the earliest date on which the Group can be required to pay. Such undiscounted cash
flows differ from the amount included in the consolidated statement of financial position because
this amount is based on discounted cash flows. The tables include both interest and principal cash

flows.
Less than 3 months
1 month 1-3 months to 1 year 1-5 years 5+ years Total
31 December 2018
Borrowings - - 464 - - 464
Trade and other payables 6,948 7,338 12,337 - - 26,623
6,948 7,338 12,801 - - 27,087
31 December 2017
Borrowings 212 337 1,204 - - 1,753
Trade and other payables 18,506 923 4,150 - - 23,579
18,718 1,260 5,354 - - 25,332
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21. RELATED PARTIES TRANSACTIONS AND OUTSTANDING BALANCES

Related parties include owners, entities under common ownership and control with the Group and
members of key management personnel.

Related parties may enter into transactions which unrelated parties might not, and transactions
between related parties may not be effected on the same terms and conditions as transactions
between unrelated parties.

In considering each possible related party relationship, attention is directed to the substance of
the relationship, and not merely the legal form. The Group had the following balances and
transactions with related parties:

31 December 2018
Entities under
common control with

Owners the Group Other Total
Trade and other receivables - 2 3,098 3,100
Construction receivables - 68 1,436 1,504
Borrowings - - 464 464
Loans issued - 4,939 - 4,939
Trade and other payables - (2,424) (2,667) (5,091)
Construction revenue - 273 - 273
Other revenue - - 5 5

Rent expenses - - -

31 December 2017
Entities under
common control with

Oowners the Group Other Total
Trade and other receivables - 1,298 3,055 4,353
Construction receivables - 2,350 - 2,350
Borrowings - 239 - 239
Loans issued - 5,237 1,317 6,554
Trade and other payables 263 3,947 826 5,036
Construction revenue - 94 - 94
Other revenue - 451 5 456

The compensation of the key management personnel, represented with short-term employee
benefits, for the year ended 31 December 2018 and 2017 was GEL 2,662 thousand and GEL
2,013 thousand.

22. COMMITMENTS AND CONTINGENCIES

Commitments — The Group as at 31 December 2018 and 31 December 2017 had contractual
construction commitments towards customers as follows:

31 December 2018

UsD GEL EUR

Construction commitments 25,775 40,358 2,901

31 December 2017

UsD GEL EUR

Construction commitments 92,100 1,431 -
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23.

Legal proceedings - As at 31 December 2018 and 31 December 2017 the Group was not
engaged in any significant litigation proceedings. Management is of the opinion that no material
un-accrued losses will be incurred and accordingly no provision has been made in these
consolidated financial statements.

Taxes — Georgian tax legislation in particular may give rise to varying interpretations and
amendments. In addition, as management’s interpretation of tax legislation may differ from that
of the tax authorities, transactions may be challenged by the tax authorities, and as a result the
Group may be assessed additional taxes, penalties and interest. The Group believes that it has
already made all tax payments, and therefore no allowance has been made in the financial
statements. Tax years remain open to review by the tax authorities for three years.

Operating environment — Emerging markets such as Georgia are subject to different risks than
more developed markets; these include economic, political and social, and legal and legislative
risks. Laws and regulations affecting businesses in Georgia continue to evolve rapidly with tax
and regulatory frameworks subject to varying interpretations. The future direction of Georgia’s
economy is heavily influenced by the fiscal and monetary policies adopted by the government,
together with developments in the legal, regulatory, and political environment.

For the last two years Georgia has experienced a number of legislative changes, which have been
largely related to the European Union Association Agreement. Whilst the legislative changes
implemented during 2016 and 2017 paved the way, more can be expected as Georgia’s action
plan for achieving accession to the European Union continues to develop.

Additionally, the construction sector in Georgia is impacted by legislative in Georgia.

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

EVENTS AFTER THE REPORTING PERIOD

Subsequent to the reporting date Group sold investment property with the carrying value of GEL
3,715 for the consideration of GEL 3,750 to the owner of the Group Nana Aroshidze.

Subsequent to the reporting date Group declared dividend to the owner Nana Aroshidze
amounted GEL 8,485 thousand.
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1. Information about the company's operations

Anagi LLC (hereinafter "the Company" or "Anagi') was established in Georgia on November 13,
1995 and operates in accordance with the laws and regulations of Georgia.

Mr. Zaza Gogotishvili is the effective owner and 100% superviser of the company.

The main activity of the company is civil-industrial construction. The company offers the clients a
complete package of design-construction works starting from the design works, finishing with the
putting into commission of the facility.

- Construction of residential, hotel, public, industrial and individual residential buildings;

- Development of interior design and execution of works;

- Exterior paneling works;

- Project and construction management;

- Service of motor vehicles and construction machinery;

- laboratory services to determine the quality and standards of construction materials and
merchandise;

- Free consultations with highly qualified specialists on the organization, construction,
technology, legal procedures and other areas of construction activities.

Since 2011, 1SO 9001 quality management system has been implemented and operated in the
company. In August 2019, construction company “Anagi” became the first company in Georgia to
obtain 1SO 45001: 2018 certification. The certificate is an international management system
standard for identifying and applying best practices in occupational health and safety (OH&S). It
should be noted that "Anagi” is the only Georgian organization that has been able to
independently develop 1SO 45001 system and prepare for audit.The main priority of the company
is the introduction of modern technologies and systems, both in management and in
construction.The company is represented by 2 offices, though it has been operating in different
regions of Georgia. The company had 1,722 employees as of December 31, 2018 (December 31,
2017: 1,684 employees).The Company has three operating subsidiaries whose shares as of
December 31, 2018 and December 31, 2017 are unchanged:

Share%o Area of Activity
Lugo Ltd 65% Concrete Production
Anagi Mechanics Ltd Construction Equipment
60% Rental
Anagi Batumi LLC 100% Real Estate Development

The also company has one 100% subsidiary - "Anagi Fiz" Ltd, which is inactive.
The Company and its subsidiaries are collectively referred to as the "Group".

Lugo Ltd operates a state-of-the-art concrete plant that produces any class of concrete products
needed for modern construction. The company has a certified laboratory in compliance with
international standards, equipped with all the tools necessary for the Italian manufacturing
process. Main activity of Anagi mechanization LLC, renting of own construction equipment. The
main client of Anagi LLC is the parent company Anagi LLC. One of the directions of Anagi
Mechanization LLC is the provision of construction equipment such as construction rails and
stands. The company offers construction equipment service and equipment rental for both
individuals and legal entities. The company owns more than 125 multi-unit machines serviced by
qualified operators and technicians.

The main activity of Anagi Batumi Ltd. is real estate development and realization. The company is
not active at the moment but owns property in the completed development
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2.

Development plans and review of research and development activities

The group, which has been involved in construction for many years, aims to control the quality of
recently completed works and improve the technology of construction.

In order to achieve this goal effectively, in 2017, the company established a "Technology and
Quality Service", which aims at refining processes in these two areas.

1) Direction of Quality Control - It was considered advisable to create an independent team
within the company that would be in healthy opposition to the production department and
improve, bring the final product to the required standards, before delivering it to the customer.
Such an approach would further increase the company's prestige and reduce its financial and
resource costs to eliminate potential defects.

An action plan was established to develop the direction, which included the following steps:

- First - developing an effective collaboration mechanism with the Production Department that
would benefit both performers and the quality team;

- Second - to formulate quality requirements based on the company’'s experience and
standards in the country, which would become the main communication document;

- Third - forming a team of quality engineers and their assistants and providing appropriate
training;

- Fourth - to start working in "field" conditions, refine accounting and progress control
mechanisms;

- Fifth - Develop measures for archiving the collected information and preventing major
problematic issues (defects) based on it;

Two alternative mechanisms for distribution of information and documentation have been
created.

1. Sectoral groups created in Viber are used to exchange information between quality
engineers online. The information collected at all current "Anagi" sights is accessible to all
quality engineers and sectoral specialists;

2. A special form of reporting has been developed for fixing recurring and significant gaps,
which is sent by email. Mailing and archiving are mandatory. Based on the information
obtained in these ways, the department heads compile a list of topical issues that, after
systematic processing, provide all the engineers with information training.

- Sixth - refining normative requirements based on experience and information gained. The
analysis of defects results in changes to the statutory documentation that guide both quality
and production directions of "Anagi". For the basic disciplines of construction work, the
development of basic statutory documentation is practically complete.

Today, the first, most difficult phase of the process is completed, which includes mechanisms for
allocating responsibilities and duties in the area of business. It was possible for the production
team to be convinced that the new initiative was aimed at the common interest of the company
and not at the expense of improper performance of the duties assigned to any party. An effective
team was created, mainly staffed by young engineering staff, with primary documentation
developed. At this point, work is under way to properly archive the already collected materials
and perform the appropriate analysis, which will complete the fifth and sixth stages of the
project. The second half of 2019 is expected to be a term of completing of this process.

2) Construction Technology Direction - The initiative to develop this technology was driven by
several factors:

- Gathering and systematizing significant technical experience within the company;

- Identifying the causes of frequently occurring construction deficiencies and developing
alternative methodologies for their prevention;

- Maintaining the company's competitiveness in the market by developing optimal solutions;

- Continuously seeking information on global innovative technology trends in the field.

43



ANAGI GROUP

MANAGEMENT REPORT
FOR THE YEAR ENDED 31 DECEMBER 2018
Figures in tables are given in thousands of Georgian Lari

Given the fact that the development of this field is mainly based on a quality team of engineers,
the transition to the active phase of operations is expected from the second half of next year,
however, the gradual work has already begun and involves:

- First - hiring engineers to rotate Anagi signs to maximize the knowledge and experience of
advanced Anagi line engineers; The actual use of viber and mail reporting system has
greatly simplified and made effective the mechanisms of exchange of experience.
Consequently, it was decided to redistribute engineering personnel according to geographical
location for more rational use of intellectual resources.

- Second - fixing and archiving problems seen on the sights;

Until 2019, the scope of the service was exclusively paneling work. Due to the efficiency of the
processes, it was decided to involve engineers in monolithic work to identify and fix current
problems.

- Third - Organizing training courses, with priority of trainings and seminars organized by the
world's leading manufacturers; With the help of specialists in management and production,
quality engineers have been maximally involved in the selection and negotiation of
technology contractors, which helps us in qualifying process, and also in simplifying the
process of controlling the special work performed by the contractor.

- Fourth - Organizing a thematic search for a thorough solution to current technical problems
and developing alternative methodologies;

- Fifth - Creation of internal technology guidelines for the company “Anagi”. Work is
underway to refine the normative documentation and to diversify it. That is, the service
determines in advance what kind of quality and technological requirements are relevant to
the new project and adapts the statutory documentation. Such rankings already exist in the
basic construction practices (eg daubing, painting, installation, etc.). At the same time,
visual attachments are being formulated, which simplifies the perception of the required
standards for performers.

Implementation of the first three has already begun. Particular emphasis should be placed on the
third point, which is to raise the level of theoretical knowledge through trainings. Engineers in this
field are highly involved in presentations and workshops organized by various manufacturers in
Anagi. In 2017, they received 3-day field training at Caparol Georgia. Similar training was
initiated with the German manufacturer KNAUF and details are being clarified.

To develop the fourth and fifth points, work is underway to identify promising engineers who will
lead the process. The start of the active phase is expected in the second half of 2019, and
significant progress is expected by 2020.

3. Key Financial and Non-Financial Indicators, Supplementary Explanations on Amounts in
the Financial Statements

According to the individual financial statements, the company's 2018 revenue is 233,159,000,
99% of which is income from construction activities.

The Company's revenue increased significantly in 2018 compared to 2017, and increased sharply
in 2017 compared to 2016, largely due to the fact that the company has long-term contracts, the
major portion of which began in 2016, although the major portion of revenue from these
contracts was recognized in Financial Reporting 2017 in accordance with international 1SO
standards ("IFRS™). In 2018, the number of orders for construction and the average value of
contracts increased.
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The company expects its operations to continue steadily in 2019-2020. The Company's revenue
dynamics from 2009 to 2018 are shown in the diagram:

Revenue
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200 000 000 —
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100 000 000 —

50 000 000 —

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

As for the consolidated data of the company, the consolidated income of the company during
2018 is GEL 239,001,000, 96% of which is income from construction activities.

Main financial indicators:

Company liquidity index

31 December, 2018 31 December, 2017
Quick Ratio 152% 157%
Current Ratio 177% 167%
Liquidity index of the group

31 December, 2018 31 December, 2017
Quick Ratio 162% 147%
Current Ratio 191% 174%

Rapid liquidity index is calculated by applying to receivables, short-term receivables, current
deposits and the sum of cash and cash equivalents to trade and other liabilities, payments
payable and current borrowings.

The Group has no liquidity problem and management believes it will be able to meet all current
liabilities without raising additional funds.
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Profitability index of the company

2018 2017
Profit margin net 13% 13%
Total profit margin 15% 16%
Return on equity 30% 24%
Profitability index of the Group
(Consolidated)

2018 2017
Profit margin net 13% 14%
Total profit margin 17% 17%
Return on equity 29% 31%

Dynamics of Return on equity shows that management effectively manages the company's assets to
generate profit, while sales profitability shows that the company has the ability to generate profit from
its earnings.

As mentioned above, the Group is working to improve quality and has already taken some steps to
reduce defects in 2017-2018 compared to 2016.The group has been operating in the Georgian market
for years and considers 3 companies to be direct competitors. It should be noted, however, that unlike
competitors operating in certain construction sectors, the Group operates in all sectors of these
competitors together, which to some extent reinforces the company's market strength. The group
collaborates with Georgia's largest clients, helping to build its brand and reputation as a resilient and
reliable company - 30 years of experience, customer-focused approaches, financial sustainability and
personal fulfilment. Construction company Anagi turned 30 in 2019.Management believes his success
is largely due to the high professionalism of his team. Most of the engineers and technical personnel
involved in the construction process have more than 10 years of experience in construction, most of
them even 20 years.

4. Key risks and uncertainties

4.1 Market Risks and its Management Mechanisms

At this time, the Group considers the market uncertainty to be a major market demand for the
major projects it is currently undertaking, but it should be noted that such estimates will not exist
in 2019 and 2020. There are also unconfirmed expectations for 2021 and 2022.

The Group's market risks can be interpreted as the fair value fluctuation of cash flows due to
changes in market prices. This is mainly due to currency and interest rate risk.The Group
considers uncertain future tightening financial and other regulations that may directly or indirectly
hinder or slow the growth of the real estate market. Past practice, on the other hand, shows that
such initiated and implemented regulations may be revised and mitigated in the event of adverse
effects.

4.1.1 Currency risk

As for the risks that the Group faces, there is a risk of currency depreciation, given that the
fluctuation of the Group's economic currency (Georgian GEL) is significant. In recent years,
currency depreciation has had a significant effect on the Group's financial performance and
profitability, the Group has contracted in US dollars and also has major costs in US dollars,
although there are contracts (several current contracts) in GEL. To address this risk, the company
has placed US dollars in a bank account and has attracted working capital in GEL.
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4.1.2 Interest Risk

The Group has borrowed and lent out funds with a fixed interest rate, or with a leasehold, to
mitigate the risk of exposure, indicating stability. The Group does not expect a substantial change
in fixed interest rates, including in the national currency. Accordingly, the fair value of the
Group's cash flows will not change due to fluctuations in interest rates.

4.2 Credit Risks and its Management Mechanisms

The Group has certain credit risk, which implies that its counterparties will not be able to meet
the Group's obligations. The Group's credit risk is mainly due to receivables and loans.The Group
has established credit risk mitigation procedures in which the Group assesses the counterparty's
solvency based on past information, as well as the Group has set a maximum credit limit for
counterparties and uses an individualized approach with large debtors.

4.3 Regulation Risks and its Management Mechanisms

The group also stands with those of the related risks, which include mortgage loans to impose
restrictions on banks, which would significantly reduce such loans and the demand for residential
real estate, which in turn, will be reflected in the developer companies, turnover and the future
construction of the reduction and appropriate Group orders, although it should be noted that
when a company's revenue is full of small parts which do not pose a threat to the functioning of
the group. However, there is a smaller risk of tightening regulations in all areas, which impedes
the rapid growth of the economy and may have an indirect impact on the construction sector as
well.

4.4 Operational Risks and its Management Mechanisms

The Group's principal operating risks are meeting market requirements to the degree that the
Company promises to its customers to ensure that the Group does not face problems with
reputation and subsequent operation. In order to avoid such problems, the Group has a quality
control system in place that monitors group processes, eliminates faults and minimizes defects.
The group also employs highly professional and experienced staff.

4.5 Liquidity Risks and its Management Mechanisms

The financial information discloses why the Group does not have a liquidity problem, which
implies that the Group's current assets exceed current liabilities. The Group also has a bank
overdraft to ensure that the Group does not have liquidity problems and is able to repay all
overdue liabilities. To address liquidity risk, the Company has diversified financial assets such as
bank deposits and trade receivables. The Group periodically evaluates its financial position at
least quarterly, including liquidity risk.
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deadz9am98:9cm0 Bs353980l G9BIH30 - Bdbmmaoobs s BsMaMEoMgdgwo dmmbmabgdol 33wowmgdols
99009250 9md3z9w 090, 53M9m3g 359mybgdol 3500l sdmfiMzsl Bosbermggdo scmoggdol Mgbgmzgo
0736985 bgerddmzsbgermdols dggsligdoom.

5. 3g0mbsgseo

2018 fierob 31 ©9399d96ML ol ergdwgeno ferol 206353¢md5do Xm0l 90mbagaero slig odmoymEmgds:

2018 2017
999mbogseo bsddgbgdwm 3mbEMod@Hgdosb 230,135 198,562
399mbo350 bodmbrol 95w 0BsE300b 6,392 5,396
bbgs d99mbogswo 2,474 1,024
bow 239,001 204,982

6.  OH3ooH300L 013000006090)adS

2018 5 2017 §ierobs 31 09399090 alOEYdEO §ergdol gsb3sg3wMmdsdo xR0l MgsE0Bazool
030000007005 G90000M©s 3980 JOMGEgdolyb:

2018 2017
153896900 3MbEGJEHIdOL MZ0MPOOIBM9ds (1) 191,759 163,309
6950DgdMo LogMbEol M30mMVOMYdYEGds (2) 4,400 5,964
3940900 Foborgdol MZ30000MYIMEYDS 2,037 696
boe 198,196 169,969

29



265930 %3530

3mBlmeroomgdmwmo gobsblvmo s635M0dygdol 9960dgbgdo

2018 §iemols 31 qug399d9mL slstEmgdremo Femolismgol (3sa®Magagds)
3b®ogrgddo dmgdnero Goabggdo HoMdmmagbomos smslimdom ms®do

(1) LedYbgIM FMBEHMIIBHIOOL MFOPWOMGOTYDS:

dndLobry@gds

Toboergdo

by g3slgdo s bbgs ©s3530060m9dwo bobxgdo
(300>

0ROMS

L5d5630 QoMsbEH0s

F9Lodem ©9xB9JHIOL bsGoiEbydo
30376560 25oLIbs©Yd0
GM3bL3MOGHMYdS

by

7.  503060LEH®M30mmo batxgdo

2018 2017
52,243 71,776
92,048 49,828
36,312 33,286

4,227 3,779
4,975 2,617
856 825

108 486

515 366

475 346
191,759 163,309

2018 qos 2017 fiamgdol 31 09399090 @alimegdweo §ergdol gobdsgemdsdo x w50l sdobolBMmEOMEo botyxgdo

3900390M@o 99890 30033mbgbEJOOLYb:

bog3sligdo s bbgs ©35300609dwo bobxgdo
(3390°0b5 Q5 53MEEHOBsEGOOL batxo
36mx39L0v)o dmdLebrOgds
dmabobyyMgdol botxgdo
3905b5bogd0 s FMLsIMYdgdO
©5B3930L botxgdo
GM36L3MOGHMYIdOL botrxgdo
0xR5M0L batrxgd0

056300 botxgd0

30376560 25sLsbsYd0
393006500900 mdS

006393060

bbgo

by

8.  libgs dgdmlssgsmo/(bstrxo), Hdobws

d0M0m5©O 1539519390l MYse0B30000 J0YOwEo Fgambsgsewro
Lgbbgdols s 3mmbmgbgdol orBlIBIdOL MgHIMZ0L s0wygbs/(89ddbs)
0o03900L HJoe0Bo3000 J0YIMEO DGO

bbgs d99mbogswo

To60900L M) BIOZ0

bbgs batrxgdo

by

30

2018 2017
5,032 3,952
1,820 925

402 487

384 465

237 559

114 353

105 172

93 136

50 122

37 104

27 79

23 12

124 191

9,348 7,557
2018 2017

1,448 1,394

(4,546) 719

2,685 732

(53) (522)

(1,328) -

(1,794) 2,323
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9.  3mygdob goalisbao

0000bs6Mg 3mgd0bL goobobaol batyxo

390053509090 IOl FoILIBIEOL LoMygdgwo

Loy

2018

2017

579

579

2016 ol 350bdo bogdoermnggeml 3o6mesdgb@ds dooomm, bawwm 36H3bogb@ds bgmo dmsfighs
LogoobabsMm 3mgduol (33w gdgdl, MHMIMIdOE dsesdo d9300s 2017 ferol 1 05635ML. 3mwgduo

Jooma 303356090L5 s MHgHoEIbEo 3md3s60gdols 3vdog Hotdmdswybermdgdby, saMgmag 39M339MIw

L5530656Lm 0BLEHOGMEBIOLS s LsEsBO3g3M 3T3560gdbY 3O (3gEYdS.

Hobo Logoobisbsgm Mggodo, ™ol dobgzom, 3nd3sbogdo farom®mo slsdga®mo Imygdol dobgwpzom

0bobgb goolisbsl, hsbogzars LobEgdom, GMIwol Jobgz0m 25olboEOL AoIbEs ImbEgds
dbmmE dmygdol 4965Howgdol dgdmbggzsdo.

10. 30600500 158w35¢adg00

2018 s 2017 Hengdob 31 ©93990960L ol gdrye Hegddo doM0ms©o Ladwsgdgdol (33¢0wgds Sbg

240000y MOgds:

©0M90v9ds 31 93998960 2016

dgligozs

69500305

2900589

Lo0639LEH0EOM Jmbgdsdo FoaBEs
Bsdmfigms

©06M50eads 31 g39ddgco 2017
dgbgogs

Hgo0BOE0S
Bodmfgms

©06M50vegds 31 g39dg6o 2018

©3GMz0wo 33907 31 ©439989G0
2016

(339000b aGOEbgs

899306905 MH950HE300L G0
399306905 Bsdmfjgeol 8999©

€053MM300m0 33909 31 93933960 2017
(339000b aGOEbgs

899306905 MH950HE300L G0
399306905 Bsdmfjgeol 39099©

€053MM3000 33909 31 93933960 2018

0567565~ 3gbemds- 000g0baty Lsmgzolsg
_03b50patgd0  33¢mBHibldntdo _Bipgdmdido ot 887698qomd> &adbozs by

16,734 6,798 2,744 2,269 4,790 1,396 34,731
4,422 823 1,448 - - 124 6,817
(112) (153) 117) (185) - ©) (570)

- - 4,790 - (4,790) - -
- - (373) - - - (373)
(2,610) - - - - (51) (2,661)
18,434 7,468 8,492 2,084 - 1,466 37,944
8,320 664 227 270 4 272 9,757
@an (315) (362) - - - (694)
(867) - - - - - (867)
25,870 7,817 8,357 2,354 4 1,738 46,140
6,345 1,909 508 - - 682 9,444
3,189 883 98 - - 203 4,373
@ (16) (99) - - @ (118)
(1,508) - - - - 2 (1,510)
8,024 2,776 507 - - 882 12,189
4,691 637 264 - - 198 5,790
@an (98) (312) - - - (427)
(793) - - - - - (793)
11,905 3,315 459 - - 1,080 16,759
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$90605 Lisdablim RoGgdwmgds
2017 fjewols 31 939909960 10,410 4,692 7,985 2,084 - 584 25,755
2018 femols 31 093998960 13,965 4,502 7,898 2,354 4 658 29,381

2018 o 2017 fiemgdol 31 0939906MH0L 8MmTsMmgmdOm, (339005l LOHYIESE 993900 JBMGOMEO 59EH039d0L
©0MHRgd53 JoMOMSE 153495535830 F9oR0bs, FgLsdsA0LS, 3,170 5075L0 @I 3,649 sMLO sMO.

2018 o 2017 fiemgdol 31 0939306H0L dMmTsMgmdom, dgladsdols, 7,235 5o s 5,328 smsbo WMol
Lod5BLM VOO GdOL oMM SO LY GdIOO 25TMYbgdNE 0gbs LodsbIM FoMsbEHogdol

MBOHWb3gwboymzoc.

11. UsobgglEogom Jmbgds

L50639UG0E0M Jmbgdol mdMsmds 2017 s 2016 fergdol 31 ©)3993gML LMW dME [ergddo sig

399009 OH9do:
dofjs 99b6d5-65390mdgd0 Lgem

00OGRMgds Losbgsto 2017 3,510 7,276 10,786
3900003565 ©o153YMNMIOIEO 59H039D06 - 1,878 1,878
3903065 J0MHOMEO 15vYsgdGd0E 373 373
5ow0BG0d - (642) (642)
00ORMgds 31 93980900 2017 3,510 8,885 12,395
3903065 EOLS3MNMHYOMO 5dE039006 - 511 511
3903065 J0MHOMEO 15¥Ysgdgd0E 5,550 110 5,660
5ow0BG0d (546) (50) (596)
©o6OgdmMemgdy 31 g39ddgHo 2018 8,514 9,456 17,970
©5MHM30wo 3390% 1 0563500 2017 - 947 947
(3399006 sMOEb3S - 476 476
899300905 Bgoeobs300l 890939© - (245) (245)
0053300 (33909 31 ©g399d9G0 2017 - 1,178 1,178
(3390°0b MOEHIS - 259 259
399306905 HJo0b300L G990 - ¢)) @
3MHM300 (339079 31 093993960 2019 - 1,436 1,436
2017 §jcmols 31 ¢09399d96L 3,510 7,707 11,217
2018 ficmols 31 c09393d9OL 8,514 8,020 16,534

150639LGH0E0M JMbgdo® JWILOGOEOMYOMEO B533900900 3EJOIMGMOL MBOOLTO0, dsm+)ddo, JmdEgmLs s
Boggdo.
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2018 s 2017 Hengdol 0939930l 3amds®gmdom, 9,271 smslo @s 5,955 smslo WOl Ladagrsblm
©06Hdgd0oL LoobzglBoEom Jmbgds Lodsbzm Lgbgdol, Lodsbzm asMbEH0gdOL s Laz™MgodM bsbgdol
BOHNb39wLoymzs© 0gbs 3s8mygbgdwyero.

X379930L LoobzglBoEoM Jmbgdol MHgseMo PoMYdMeErgds 2018 s 2017 Hargdol 31 ©939ddGMOL
000M35(9MdOm, F00gdvY0 0dbs Fgbdsdol L X 3BoL doEs F99x3sLgdgdoL oYM BoEsMHIOMEO
3953589000 LoxrwydzgebHY. Bo0 153FoMOLO RITMEFEOEIDS Jo9BB0S0Y MAMs30 Jmbgdol Tgg3sligdol
035LsBOOLOm. LoobzgbEBHOEOM Jmbgdol Moo VoMYdWYMYDS 2oBOLEBMIMS 583 EME GO LEdsBOHM
39L5@MHO J0EYMT0m, HMIgoi ALyeglh MB0YIEJOBY dmrm GHMIEDsJ309d0L BoLYIL 0M35¢oLFobJdL. 2018 s
2017 Gengdobl 31 9399360l 3amds®mgmdoom, bLoobgglBogom Jmbgdol MgowIMo WoMgdIEgds oym,
99l0d530L, 18,713 oo s 18,777 smsbio EwsMo.

12. s3@oggdo Lsddgbgdenm 3mbdMag@owsb

31 ©9399d960 31 9393960
2018 2017
30963900bsb doLomgdo s6asMm0dFaYgbgd Mo Msbbgdo Lsddgbgdanm
30b6GMgGHgdol dobggom 56,968 50,806
300963900Lgsb 30Lsrgdo s65M0F5vg9bgdgeo msbbgdo Lsddgbgdanm
30B6GMgGHgdol dobggom 25,532 12,470
82,500 63,276
35803900 53m0gdgo msbbgdol Mgbgezo (7,229) (1,802)
Lo 75,271 61,474
808c00bstg bsfogmo 61,256 45,404
3M393500560 Bsfiowo 14,015 16,070
75,271 61,474

2018 o 2017 iemgdol 31 0939906H0L dMmTsdgmdom, bsddgbgderm dmmbmgbaddo 39399980l m©Ybmdsad
39500065, 9gLods30L, 22,566 5050 8,422 5mM5L0 MO.

2018 s 2017 iemgdol 31 0939909ML oLEWEgdXe Fergddo, x50l Lsddgbgdwrm dmmbmzbgdol Lodmowm
L53M900G™ 396H0MmEOo oym 110 s 113 .

Log03MHM FmmbMzbol 53MmEgdIE™BOL BaeIOLLOL 2oblsBLIMOLLL, XAMBO FoboboEIZL M3W30M3gE0

5005M700L LD LosbYsMOIM MY 3MBEMRIBEHOL LogzMgwo@EM batolbol yzguws 33woEgdsL.
153090G™ MoLZoL 3Mmbi3IBEHME0s TgHBLMPIE0S, MEYE JogbG Mo BB OEOS s JOHMTIBYIPOLYD

©59M1300IBILO.

300509090 25RoLMYds HoMmTMaagbl goblbgog3gdsl dmmbmzbadol bodswsblicm WoMmgdXEgdals s dobo
©033005:300L5L FoLOIdO MBbYdOL 0IEObIMY VOMYBWYGBSL FMOOL. XAYBO SO BEMBL oMMl 53
05blgdbY.

50090500 InMNbMm3zbgdoL gorBsLYMdOL MYBIMZ0L BIAWS FoWORIWIBFOLIOMEO EJJOOL Jobggom:

31 3988960 2018 350095530¢ - 30 rgby -30-60pg  -61-90@Eg  -90 rgby by

33



265930 %3530

3mBlmeroomgdmwmo gobsblvmo s635M0dygdol 9960dgbgdo
2018 §iemols 31 qug399d9mL slstEmgdremo Femolismgol (3sa®Magagds)
3b®ogrgddo dmgdnero Goabggdo HoMdmmagbomos smslimdom ms®do

ool 356939 Bagengdo 3O0RPMVICOW  FERPEG  Bagwrgdo
390IBORIGOE 905 0Egos 350%5Q5G
900 0905
b 9noLgdw9eo dorosbo
BBoesBLe ©oMgBdmEgds 76,457 2,899 136 742 4,966 85,200
©IBOEHOL J398
8L >OLgdMBOL Gs6dogrby (1,585) (290) an (371) (4,966) (7,229)
- 30 gy - 90 egdy
bogemgdo - 30-60 comg - 61-90 omg Bogemgdo
1 osbgstro 2018 390PHVIBOLY  IWRPHVIGO  FHVRNHVIOL  FIORPHVIG  FHVBHVIG
900L 250939 i) 90 0gngBs 0090 begem
Loy 398358980 doerosbo
LodobLM oMY ds 60,774 - - - 2,502 63,276
©BeeHOL 3398
AL%b sLdMBOL 356d0E By (1,207) - - - (2,502) (3,709)
J399m0 dm3g9Me 3bMHowdo 6563969005 Ls3MIOGHM MHOLIOL MYoEHbYOL As6TsMEJOdO:
31 ©y39dd960 2018
dgmrg 9330 dgbdg gBodo
BB 5GLYdMdOL dsbdogmby - BB 5GLYdMdOL dsbdogmby -
(GEL’000) 309000 y975M99d0L 356939 30900 RMIgdmmo Total
35Q05ZIPIIGOLYOIO (1,585) - (1,585)
0-30 o9 350535053090 (290) - (290)
30-60 g 35053500530 ds an - an)
60-90 ©Eg 3505350530 dS (371) - (371)
90> 350535030 YVS - (4,966) (4,966)
oo (2,262) (4,966) (7,229)
1 o0sbgstro 2018
9069 93930 dgbodg gBodo
DB 56GLYPOMBOL sbdogmby - BB 5GLYdMdOL dsbdogmby -
(GEL’000) 3M9000¢97356HggdoL 396589 3M90039715HgdIemo Total
39Q0ORIWIYY3OWIOITO (1,207) - (1,207)
0-30 ©wy
39OFIPOIGOYOS i B B
30-60 g
350099003OWYDS B B B
60-90 g
39Q0OROWI(30¢0S B ) B
90> 35059300905 - (2,502) (2,502)
Lgem (1,207) (2,502) (3,709)
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13. 3533910 bgbbgdo

bs3Om3gb@m 31 93990960 31 3939960
3965339000 35BS 39000560 2018 2017

33 3™ BHMYIo©O 8% usb 2020 3,013 3,266
93L dgbo dsmmdo 7% GEL 2019 925 1,971
3L dYHS XBNBO 8% usb 2019 1,001 1,319
3M30 35MTocrmdody 12% usbD 2019 401 389
3L 30LBHMGO 13% usb 2019 191 185
HMbs6 35Bdosdzomo 12% GEL 2018 - 149
Lbgs - 2019 498 806
L9 93999900 Lglbgdo 6,029 8,085
399Mm3W9dIM0 - FoMBILMGYOOl
699030 (682) (675)
393990 Lglbgdo, §oobeos 5,347 7,410
3539910 bglibgdol yMdger3s0sbo
Bsfoero 3,013 3,266
3969990 Lgbbgdol dodobsty
Bsfoero 2,334 4,144
Lo 5,347 7,410

2018 o 2017 fiemgdol 31 0939906H0L 8MmTsMmgmdOm, sM0Ebmerds 36:m396@ds 895006y, Fbsdsdobsw 568

550 o 384 5075L0 OMO.

14. 856900

Bywgno

51539MYOMO Jmbgdo
1505QMI0RM S POBOBIOR O Tolsengdo
Logmbgero gbsdo

bbgo

bgem oremosbo BoMspgdo

3993w gdEo: Jo659dbY BaGorol Hgby@zo

05653900, §dobos

31 93933960 31 ©9393d9M0
2017
15,515 15,432
550 1,623
1,074 1,266
146 290
96 65
17,381 18,676
(575) (522)
16,806 18,154

©3L53MMMIOMO 5dBH03900 FMO33L B0l 396GH®T0 FbEsAJOME 3:MBgM 3019 BoMHMGIL s LogsFMm
395U s 3NOHMOE) 3350M050bS S JMdMEgmTo A9BEsagdvge LosbmzMadgwr d0bgdL. 53 5JEH039d0L
©3b532100MYds BB 25IbEOLYYMBIMM JNBbEHMJBHIOOL YHBOHMBIgEYMBOL LEBom LLLIMMGIOOL FILIYS.
XJNBO 56 5306MHJOL MMFYe0dg 5dEH030L 0535 59gghgdalis 535595 5JEHOMS® JagdL 3mEHgbEo®

894oggl.
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2017 §iewob 31 ©09399060L 9amds®gmdom, 511 s00b0 M0 M93waloBoE0MmEs LsobzglEBoEoM Jmbgdsdo.
obowgo d960336s 11.

15. Lsg536m s bbgs dmmbemgbgdo

31 93938960 31 93988960
2018 2017
153536OM dmmbmzbgdo 7,536 4,908
399030gd¢IE0: 53mIdGEo Mebbgdol Mybgdzo (1,714) (1,325)
L3536 8mmbmgbydo, §fdobos 5,822 3,583
3mmbm3zbgdo dg0mmdoe 31335609080 fool gogo30wsb 3,036 3,169
056599039 mogob Jobowgdo msbbgydo 45

§0obLF6 29005bOO FoEslbogdO IyGOOL A5oLObIOL YoM -

bgs dmobmgbgdo 3,081 3,908
Lo353Mm 5 bbgs dmmbmzgbgdol aMdgwrgsosbo bsfowo 3,036 3,169
15353MM s bbgs dmmbm3zbydols d0dobsty bsfjowro 5,867 4,322
Lvgem 8,903 7,491

2018 s 2017 Fengdol 31 ©9398060L 3amdstgmdom, X a8l 3¢00gb@gdol bodrsem bs3MHIoG™ 39H0MPO

0ym dgbadsdolago 230 s 204 ).

X3MBL LEOMESE 593b MBIOZoMYdMEo 439w 90 OB BgBHO 350L LZsFMHM IMMbMZLs, Mo
sMLYOMO A5FMEEOdOL Jobgz0m, 90 ®gHg FgEH0O BBom 350oYEOWdNYO FMMbMZbIdOL 5TMId,
$3999eg0603, 3999 gd90s. 6 30056 1 ersdwg 3500 LogsFMm dmmbmgbgdbg Mgbamzo ygds

L53M0bMm b 53MmNgdgEo Mbbgdol Jobgrgzom, FoMlivwo gsdmomgdol ysdmygbgdom. MGgbgmzo

93OS A9I0HIPJOS HOMPME bosbRIMHO0TM EPIL SBLYOMWO BodEgdoby s F9MgIMgdJdOL
239m35¢olfjobgdoom.

23999535599M9d90 bZ9FMM FMMbM3zbgdOL 35005BMBOL sbseoBo:

15353 FMmbM3zbol $3MPGOIE™BIOL BatIOLLOL goblsBMIMOLLL, XAMBO obobowsgl 30:9oEOL 4939906
L5560 08Mm ©gdEg LogsFMmm Inmbmzbol Logzmgwo@EM boMolbol yzgws 33e0gdL. LozMgOGEHM HolgoL
3Mb396GHM305 I9BOONY05, M5Y0 30gbEMS BsBs OWOS s JMHMTIBIPOLYD ITMM30dYErO.
F9L0d530Ls, HxEddZsbgEMBOL sHBMOM, ModgEm Fsegdol MgHgMzdo 3MgLOEHOL MYBIM30L TGOS

Lo FOOM 56 oMOb.
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50090900 0s6bgdoL HxHgMH30L IMIMsMdS:

- 30 gy - 90 oy
Bogamgdo - 30-60 o9 - 61-90 o9 Bagegdo
31 @g3990960 2018 39QRPIPIGOWY  FIIPW@IGOW)  FIWIPWIBOL  FIVIZPI@IBO  ZIVIJZIQIBO
dols 206989 [ 9% [ [ Lrgam
by Gggabgdywo
Oore0260 bidagpabbes 5,590 3,636 104 85 1,202 10,617
QOOIIIWID
QI GOL 399
LD sMLYdIMdOL
856d0¢%y (8% (364) 21 (43) (1,202) (1,714)
- 30 gy - 90 org®y
6s3@godo - 30-60 ey - 61-90 g bageogdo
31 y398d9M0 2018 39QRPIPIGOWY  FIIPW@IGOW)  FIWIPWIBO  FIVIZPI@IBO  ZIVIJZIQIBO
80l 956989 D) i) [ 905 srgom
by dggabgdgwo
0000560 Lodogsblicm 7,491 _ _ _ 1,325 8.816
00PN
QIBOHOL 390
LD sMLYdIMdOL
856doeby - . . - (1,325) (1,325)
d399m0 dm399we 3bGOodo 6583969805 b3MgOG™ MHOLZOL MYoEObOL gobdsMEHgdgdo:
31 qog3388960 2018
gmhy g@s30 99539 930
BB 2GLgdIMdOLs 3sbdowby - LB >GlgdMdOL Is6dogbyg -
(GEL’000) 3000650l 3368) 36000GOHIIBTIO Total
35QIBIRITGOLIBIXO (84) - (G))
0-30 Y 3503IOIGOCIDS (364) - (364)
30-60 ©00Y 35QOPIPIFOGDS (21) - (21)
60-90 O 39HFIWVIGOWYDS (43) - “43)
90 > 3509ROPOFOLYDS - (1,202) (1,202)
bem (512) (1,202) (1,714)
1 o0sbgstro 2018
9069 93930 3989 gBs30
BB 5GLYdMdOL dsbdogmby - DB 56GLYPOMdOL sbdogmby -
(GEL’000) 309000 y975M99d0L 356939 309000¢y573909gdmmo Total
30QPPRIYBOLIOIL0 - - -
0-30 ©®Y 35093930 YdS - - -
30-60 ©®9 353IWEOLYVS - - -
60-90 M9 35ROWVIFOLYOS - - -
90 > 35@53OPGOYOS - (1,325) (1,325)
bogem - (1,325)  (1,325)
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39l50530b5©, 306BLLIMO 0BLEHMTIHEJOOL MY MO VOMYIIEGIOL FoMmBMULIAIDI© 56 FoTMEYIDo.
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8obsBlbmeo sgBoggdo
BOLO © Feob 9j30gsgbygdo 17,623 24,126
1538969dm dmmbmgbgdo 49,739 49,005
L5353OM s bbgs dmmbmabgdo 8,858 6,752
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MoL30oL oOmM30L LEHMGHYH0S B0BBIE OLObIZL BEBMOL MYgzoL BgIMJdggdOL JsMHMZsL. HMELE3
Lo0b39LGHOEOM BBIMO Lbgaolbgs 3560dbgdgw MbgL 30w EYds, bgwddM3s6gEMdLl 9gwydeos dogomls
0639L@030900, 9339 Ml Lob3zgLEOEOM 3MMERIWOL Fobsfowgds s bb3s sd(3930 BMIgdo Joowmb.
890939, ©83900L 33LOJBL G IO Fgodewgds 98GO SOG 3§mbgl 35w EIdWdIODY, 35806,
L3 5JGH03900 doEBLBY LEdSBOHM VOMGBYWGOOMs SLbEo. s1g0d 30MHMYDST0, ZoWJOIVIEGOJOOLS
Q5 59§303900L 2oHMma30L bbgoolibgs dgmmds g0degds 5d30mbgMms 3o30GEHeol Mygzs 4odmofizomb.

330360005MHMBOL 965¢r0BoL FgHMYE39dL FMOLsS BHBOOL 303Mm™MYEYIMO FMIMMdOL 45dmygbgds 03
3m39630MHo HoboL LoB3z9bgdws, MMIgEoE Moo TbMEIME XFMROL MZoELsHBOHOLL SbobogL
sbanemgl 3,535 do doBMOob 33w0wgdol dglobgd. 53 ¢3565L36gw0ol 3OMybmboMgds 30 LvgdsMobo

LoBbEMMBOm FgvgdergdgE0s. 9MM-gMHmo B3 OLOESS, HMT 439w LE3OMEIBEG™ 3965339000 0IBEGHMMO

Loboom oggagde.

Us369000502 GoliZo - 1530HIOGHM HOLIO SOOL 0L, HMI 3¢0gbE0 50dMRBEIdS oIbEOLMBatMm
000M3569Md580 56 EMHMMES® 396 oRB>MZL X AMBOL J0T5M00) SOBYINME? 35¢0sDgdL, MoG XAMBOL
306sbLYO 65350l 35dMmofH393U.

30656LM 56g0MH00Y90580 SLEBEO BobbLYYMHO 59EH039O0L LsdsESBLM VOMYdIMEYdS, HMIgEO|s

23999535599M9d0L bty ol 458M3gd0m S00MO3HYDS, HoMBMoygbl xaMBBY Lo3MgOEHM Mool TodbodoemE

b99mddggdal. 4zgwms 3e0gb@o, XaBmb bgwdn3Hergdol asnm®mdgdsdryg, 3erogb@ol dowgdol
36MM(39099ML 25©OL. 99EIR9P, X_ANBO Fbmm bbom Ls3MYOGHM TYMTMIMIOL 360gbGIOL 5MBI3L.
32076(kgdb 3690HOL wodoBhos Mfgbwgdsom.

033000Md0L MO0 - 03300MBdOL HOLZO SGOL MOL3O 0oLy, MM XAMBO 396 Tl IRBMZ0L Z5EOL

©5@MI0LOL Y39e0d 35EJOMEJOOL A5EILESL.

d4390m0 dmgdwer 3BOoEgddo 6583969005 XAMTBOL SMHIMTMGIME0 BobsbLYIMO 35¢EYdIMGdIOOL

Bo@Bg60 LogmbBHMIJBHM OBIMZOL 3oEIVO, OR>MHZOL FgmsbbIGd 39M0MEYOMB ghmo, 2018 s 2017

fangdol 31 9399360l yMIsMmgMdOm. bMOWwgdo dg9b0wos 530bsbLMMO 3o EIdMEgdgdoL
565©0L3MbEH0MIOMO Fso 653500900l Qom3zseobjobgdom, 03 wobwmgbo gsol Logwmdzgw by,
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byeddagabymmds 56 8oBBa@ obabagl xavjeol @ro3zo@agnsl o baddosbmdol BgFygg@ab, o6 6 goshbos
200bgab g96Lbzazgd o 4dqmndob Mgseolidmmo sen@n®badons.

bywadbgezgemdshy dsbubabdpgdywmo 3oMgdo dmgaggbo sM0sb, mbywsdbgoanermb xamgol
gabablmto s6asMm0dagdob dGhmaglb.

saodmcol Bmgsamgmdgdo jnblmgogomgdrmo gobsblyymo sbysHodygdol smodol 3Gmggbdo

Rggbo s8mEsbas, dmgodmgmm odob bygmdgerosbo GFdgEs, Hmd 0gobablbvymo sBasModyqds dogosbmdsdo
a6 BnoEegh 8ygmdom @ msuerommdom psdnfiggmw sGbgdom wbulidmdgdl ms 43300
syEodmtveo @abighs, Gmdgeog Bzgbo mzaarlisBmobob asdmdbs@ageo odbgds. bagymdaaosbo
®5Hdgbs dswawo bamolbob GFAg6sb fo@Bmaygbl, dog®sd, s8s3MmeEa, 56 sGab 0dob ga@sbEos,
G0d sEodob bagHmsdnmobn bEabsH@gdom Rs@amgdmeo smodo ymggommgol gadmsgargbl
stlgdomo babosmob wbrlimdsb sbgmob s6Lgdmdob Bgdmbggzsto. wbubimdgdo dgodemgds
fiatdmodsal Grgmdg msnmommdol, satgmg) dygemdob 9o @s 6L domam omgergds 85806,
Ombsg, ©sdny30Eders oy JHmmderogse, Ggodagds 3mdgbaowma byasgenbsb shgbogl 58
Jmblmmogomgdywo gobsbliy®o s6as®odygdol Lagudggemby Bob mdbdsmgdgamos dog dowgdwan
03060803196 3d5@sFy39howdgdby.

57@odob baghmadm®obe bdsboam@gdob bagwmdzgwmy, smoodol dogero 3Gmggbol asbdsgermdado
aodmgmdgadm 3Gmagbowe mgambsb@oll s goba®Rvwbyde d3hmagbome bigddogobal. gatms sdobs:

. 306 o@bhomogomgdst 3390980 ©> ga93abgdm gobsblirm® 5633608398580 MdmEom®BOmS vy
dgaEmdoon gadmfiggmeo sGbgdomo NbmbEmdol Gobgdl; 539305300 @ 33G¥Hdm sodob
3MmnE©YoL o8 Molzndby Ggegogdol mzawbsbmoboom @s 8mgodmagdo oligo swjEo@ndyem
830608m@Bab, B bagdstobio ©s 57335¢ M0 bagymdageo ogbgds Bggbo @alizzbols
Radmbagsenadndens. mseeommdom gedmfiagmmo sBbgdomo mbub@mbdob 39687aR6gz0b Golzo
dgaomdol dywaaa@ pedatmeo sGLgdomo mhrbEmdob ga@mdgdRbygol Gobil sogds@gds, Maopsb
osEEommds dgodergds begdmegl baowdeme gamoaqdol, asgemdgdol, 0bgm®mdsgoob
fiobabfamgobBmabiummo gadm@mggdol, 0bgmmdagool sGabfmma Fomdnoygbol 56 Gows
3mbEHmEob d7dsbobdol wsmerggzol gbooy;

. dm39dvemo gomamgdobamgob Ggbamamobo smEo@ol 3hmagEyegdol aagadgol Bobboom,
30Jd6om fomdmepbal sGLgdrero dos gnb@mmneral 8ydsbobdgdol msmdsty, Gag 36
aerobbdndl 3middsboob Bos 3mbEHngmol gagddmmmdol mandsby sl gsdnomddal
2o6BMbgal;

. 35935b9Bm drea @ s0mosbzol asdnygbadmemo Jnmodoigdol Ggbadsdolmdsl os
byeddagsbgemdol dog® 453909090 Brymsm@Himo 3GHmababgdols ©s 368s6Ed)BoL
domogdegemdaly;

. 353909801 ©ab336sL bywddngabgmmdob bGowsh semogbzob Yfyzgdo bafsGanl 3Gobodby
Lsgymdgnenby Gamdmgdol mamdsby @3, dm3mgadmeo suodmdammo 8¢30390wadadol
Laggrdgge by, aedmgmdasdo mzaembsBbHobl, s6Lgdmdl oy s6s 36lgdomo bsbosmaly
3ba@fdmbmgds obgo Jommbdadmsb o Bmgergbgdmsb Bodsmmgdsdo, Madag 9godegds 9330399
@Ygbmb 3md3sboob mbado, asspBdamb baddnsbmds. my) Bggbo @aligabol dobgwgom, sElgdomo
56bsORnbmyds s6LgdmBL, B39b gaem@adaerydo gaho, Rgqgb dog® Bydvmdaggdam sm@odmmol
36500880 ymGamads gegsdabaomm 5obablin 5633608398580 dmggdae 33686k g878%),
beenm ;v 5033560 36ds6Ea8980 wsls 3856obios, dmgsboboo 3w ©sb3360L
Imogoiomgds. Bggbo @abza5980 am=d59ds smodmiob sbasGodol dmdbawgdol
oa6oEobsngol dmdmandeam saoodmdoe 88303909 dsb. oxdgs, 83L 898@ag, dmdsgswdo
@38@asMds dmgernBadis or 3@ ndnnBadds Gg0dagds 3m33s60s s0dmemb, Byfyzodnb 8mdiyoo
bef3GANL 3H0bEo30m GafBxo s

. 3oL Jmbbmgo@ofabame 508.50550 363360da9b0b dowosh bEGy]EHmmb, Bobssmbls ©s
fatrdmepbob gmMdsh, Sum Bmfol 335855398730 ©> sbggy 08sb, o Hmym® Bygbadsdgds

3 » b?’f //y éf? J.gw
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Jmblmmo@osgiame goSuila® 3533608338580 85053580l HBBJ3090Ls s dmamyBgdl sbisbgs
0bgmdsgool mBogddadae Famdmoagbol 36G06i303L.

. 3mbbm@oofgdaer gobabbam 553560839857 ©aL3360b gs390m00b obbom, dmzodmggdm
1538560l se@admEm 83,306980@0dsb % amado 785350 306380Ls mvy bsgdosbmdol
g0B6s6beHo obamddsgoob 9babgd. Azgh 3sbubl 35398 xR0l sEoGOL Fatdsmogaty,
Byosdbgmagermdabs ©s 83081, 3alimbolidygdemmds smEodmamae ©ababatyg agnzolmgds
dbmmmc Fggb.

Lbgs bszombgdl 8méob, 396 Byosdbgagemdsby 3sbmbobiyndger 30mgdl 35¢ymdobydom sm@o@ob

Wapnadoe Bobastlls @s 36Mopb, slngy svodob Bgwaso dmdmgadue 9¢303909d9dL, ds0y
Yee0b, Jows 3mbBHmedo smoodob @Omb sednbgboes d60dgbgamgsb bamggbadlb.

bHatE wgoGmb
33l ,gmo@o s @edob” babguwoo

2019 ferob 26 baddgddgmo
mdoeobio, bydsGoggenem
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36530 X380

BeapRs-Dasgoolis s bbgs bSmemo Sdmbsgmol 3mBlmmoEomgdawo sbyshodo

2018 fiemols 31 Eg3EdSom @SRRI frolsogol

(so0sbmbdom ¢naido)
Ggbodgba 2018 2017

dndmbagsqro 5 239,001 204,982
M95eoBagool mzooEamdoEm)ds 6 (198,196) (169,969)
dogrosho dompgds 40,805 35,013
5@dobobigMagomao by@xgdo 7 (9,348) (7,557)
fdobgos (Bamagro)/Bmpgds Lagswrm®em m3ghaiogdby 1,181 (460)
sbmgomgdoma bafamadmms dmagdol/(bafswob) foero - 1
930656byMo Bgdmbagagno 2,874 1,200
00656bwBo badyo (1,583) (1,135)
Lbgs @gdmbszamo/(badxo), Hdobos 8 (1,794) 2,323
degnds Bmpndob assbisba@adoy 32,135 29,385
dmgndol gowsbisbaob batixo 9 (579) e
fienol fHoobs dmpnds 31,556 29,385
Lbgs bovmero Bgdmbagao =
Lgem ol Liheeno 8gdmbagaero 31,556 29,385
aobg3mogbagds:

doyemmdgenl: 30,516 27,996
mdgo®abmdol fogro: 1,040 1,389

31,556 29,385

boeddegsbyermdol bsbyerom:

80BaBaera@o @ogihmeo B0oBsBlHo @oMgimo

0633600 OMEOBZoo 3onpo Rogsdgoeo

Ladatrmggenm, mbdogrolio
2019 femob 26 bydhaddgto

Ladatimnggane, obogolin
2019 farab 26 bgd@nddgto

9-45 aarthgdby dmggduero B960dabgdo fsmBmamagbl smbbmwowomgdueo gobsblv@o sbyamodagdob psbrymgge bafogrl,

nég’

o




rl ul u; WTEWW“IITW 'll (H) [l () () M ol (I (I SRR

6530 X3BO
70636LmMo dpmBahgmdol 3mBlimeroeomgbmmo s63s6o8o
2018 fewob 31 7393860l SgmBsmgmdoo
(3003bmBoor ¢m3(580)
31 g3nBdgho, 31 3860,
Bnbodqbs 2018 2017
sddogado
aMoneaaosbo sdhogndo:
dofomago LaBmaemnbnbo 10 29,381 25,755
30adan@oaEBo drdhogado 10 277
LaobBanbiEogom Jmbgds 11 16,534 11,217
obaqbogondo sbmgodndeien bsfamdmabdo 300 300
sdBonnbo Laddnbadere 3mbEmaddndoosh 12 14,015 16,070
domoma Lodmaendddo as@aboogro sgablydo = 2,467
bagodmm @s bbgs dmmbmabado 15 3,036 3,169
Aandmero bybbydo 13 3,013 3,266
Lmen aBdnega@osbo sdhognpo 66,289 62,521
odobatn sd@oando:
8353900 14 16,806 18,154
asnvero bgbbado 13 2,334 4,144
sd@oa9do Lsddnbadenem 3063 Ma]hndowsb 12 61,256 45,404
Liagadmm @s bbgs dmmbegbndo 15 5,867 4,322
Amdfmondergdobamgol pawabeogro sgsbbado 16 6,926 14,670
3 ;g B0 gowoabebol @gdnbodndo dabido - 10,000
Fobabfsm pamabooeo dmandol aamsbisbago - =
apmeno ©s grjeol gdqogeenbihndo 17 17,623 24,126
b BoBcoobathy sdogndo 110,812 120,820
b sidoggdo 177,101 183,341
BEndIE JFOHNEO © FCRIBIIOPO
doyermdgEms 3adndogno:
Lafigligdm Jadodagno 5 5
aoebafiogngdgeno dmggbs 105,982 90,934
o 3@ddabool dgamdgengdol jedodhoo 105,987 90,939
wiogbmbol foero 4,005 4,222
L 35300 109,992 95,161
atdgegewosbo gewrpdaedydo:
domndumeo »33bligho 18 8,370 18,081
dqbadenm @ggddhodob sbadogbgdo 594 486
ber 3Gdgangsosbo gaereEdegogdo 8,964 18,567
dodgobatyg gaen)deengdndo:
Lagadm o bbgs gagnEndregdado 19 26,623 23,579
aosbsba@do dmpgdol gowabsbaob aohos 4,196 -
Bogdawo s3s6bgdo 18 26,862 44,281
Babiglibgdo bablmgdo 464 1,753
Lmen B08c00bs6) goen@pdyiergbgdo 58,145 69,613
b gsereppaeobo 67,109 88,180
b BgEmdyrre 35300 © FXTEITITIRIR0 177,101 183,341
benddeasbyambdals bsbgeoom:
20BgHho @obgdhmo gob3BlHo EoMgddmto
0530 FMYMEOTZOC om0 Bogsdgoeo
Lygstimggere, mbogabo Lademmggenm, mbogrobio
2019 ferol 26 bydhd3aeo 2019 fenols 26 Lgdh88a6io

9-45 a39ME0bby dmppdee Bietsiale FiSruEa Bl JBlnoEofgdy)ero obiblyo sbgafodandob aebuygmane Bafoeb,

sl /,éé?""j{w
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noadbouadidy ouleluadodeqlae’ welddntlen
noadbguedtsp
(0P OPLICDS)

e e L LTI T R LTS TR T TR T VR TRRT TR T TR T | /R | E?ETEI-TL-IELETHL

q0EeROaY 0B quieECELd 1¢ noadd 8107
0poweRge OAEQLYODOWAGWE 0eCad0dED oadoget

oBEYX 0%eqe

b~ 4 éﬂ/gﬂ/m




WWW ALl (T T T T ) TE) EEE TR T e beme e e e o

3630 xaB0

B)mao bsbliGgBols Bmdfambols 3mBlmeroEohdawoe $bpshodo
2018 fierol 31 ©33088965b EbHaRmgRo frrobsmgol

(s023bmBoor ¢ratiBo)
Bgbodgbs 2018 2017
B30 bsblimgBol BndGemds bxm3ghsgon byjBosbmndost
bsdBgBgBEm JmBAGsgBadowsb Bougdmo mebbydo 234,185 246,096
Lbgs 3anogbgdoliash Bomgdmeo msbbgdo 16,216 5,938
mdfmoibergdobogob gaaboogro mabbydo (178,924) (154,142)
m36:886mBgemmsmzobl gEsbeogo msbbyan (34,576) (29,744)
33000360 @g3mbBodob gabmoglabs 10,000 (10,000)
Lbgs bamdgmagom bafygdo (69) (902)
29wsbEomo aawslisbapdo dmnpgdol go@sbsbawol s (31,338) (19,369)
Lam3nmagom baddosbmdowab doggdyeo Baowo gyeo 15,494 37,877
av@sbogro 36mEgbHo (764) (1,038)
ao@sboemo dmagdol posbabswo (325) 5
Lam3nfsgom Lsddnsbmbosb dopadunero fdobes Bsgwo g 14,405 36,839
@30 bsblmdol 8ndmamds byobgglBogom byfdosbmbowsb
dotomao badumaggdgdol Gograbsgonwsh doggbmeo Bgdmbagago 2,384 2,391
assbogdo doBomago badmsergdndol 89onbay (13,450) (7,883)
asabnbo stadahghosereo sidhoggbob 8ydgbaty (17) (403)
sbegomgdeeno bafa@inb dgbyogs - (238)
adadeo bybbgdosb Gopgdrero Ggdmbsgsero 2,803 4,074
Lybbgdob poggds (239) (6,001)
Bopadeymo 3GmEnbho 2,241 1,104
banbgglgogom baddosbmdowsb gs8mdydagadawe bawo g,
fidobos (6,278) (6,956)
geyma@o bsblihadol dmdtsmds gobsBlrHo bsfdosbndogst
Agdmbsgaemn Babglbgdo bablGgdowab 136,410 112,616
dogpdemo bgbbgdob @ogaGgs (138,622) (117,987)
3mB3s600b dgendgeobangol grosbooo @ogowgbe)do (12,891) (5,737)
bagobsblim bagdosbmdado (asdmynbadmeo)/foegdyee bawwo
@0 (15,103) (11,108)
fiBobos BH©s/(Jurgds) Bebs @b goeob gigngswgbhydto (6,976) 18,775
mbmOo gaemnhol gaaaeomo 3ebob ggarogrgbob gandoo
wabem® gowetado gemdow biog gy 473 (349)
AEo s gvjeob gdgogawgbigdo, 3gMoneob abafyoldo 24,126 5,700
FmEo ©s goerol gd3035eabhodo;, dghomeal dBmenl 17 17,623 24,126
bywddegsbyemdob Lsbgamom:
20696360 @ogHMO0 g0b3BLIH0 ohgIHmHio
0630 pmpnEodzowo 30m6p0 odsdgowo
Lagstronggerm, mdograbin Ladstronggenm, obogrobio
2019 Fenobs 26 byddHaddgmo 2019 fenob 26 bydBpddgeo

9-45 a0y dmggdaee Bxbotabada fumdmaqpnbl jmblngraomydycro gobablimGo sbps@odagdob pabuymager bafjoerl.




56530 X380

3mBlmoEotdeo BoBBlno s533G0Bagdol Bgbodgbydo
2018 firol 31 398896 EbHIE@gdTo ferobsmgol
abogdBo mggBaemo Hogbagdo §sHimoagboros s0sbndoo wshBo

1. bopsEo obgmGixgos

B3b ,96530" (3083s605) @sx3dbs Lygsthmggerado, 1995 Feval 13 Bragddghb. xamsol doGoma@ bagdosbedal
FomBmsopBl 8d96gdermds. 3md3sbos Jeogbhodb Boragamdl badhmgddm-bsddghydam bsdydsmydob b 56

Bafommbeog 353930, dso Bmmob:

° LagbemgMgdgeo, babdmdae, babmysmydaogo, Laffatrdmm @s badmgaqsgm @abodbrgdol Fqbmdgdoba

@ gmd3egdbgdob ddgbgdarmds;

. 1538765d@ M 3MmdBgdols @ bsdOmgdHm bagdosbmdol dsGorgs;

. L536madEHm, ©@)30msGoEo, dndomzgmgdobs @s 8ydsbo 3790-0@0dBHm-bagsboeobagom badydamgdo;

. 15889652 @ M 3Mmyd@dobs @s 3GamEddgdob Faedngds, dsm Yemob: dmbmenoorm®o dyhembob,
@ommbol, bob, Bg@am-3@abpdsbol, serrdobob, gedymngo @s 306y 3gerob dBenmggdob Famdmgds.

3mB35605 fsmBma@pnbl bagsGmggamdo GraobHotdreo 3mB3360980L %R0l (HOMMBLOZI@ XarIB0" 26
HB330 %a@0”) dgmdbgdgel. Xangob doMzgwLeo bsgBosbmbs dmogagh dy@mbob Gomdemgdab, baddybyderm

Had6030L o398 @ wdMsgo Jmbdol 2565896056985,

2017 s 2016 femgdob 31 @gg9ddeol dogmbatgmdoom, % 32950b badmemm B53mbGHrEgdgeros d-6o Babs

amamGodgogo.

fobsdogdamg 3mblmmoaomgdrco gobsbby®o sBpaf0dpgds Bmogagh Bydway doMoms dgowmdo

3m03sbogodl:
31 a39889%0, 31 @g3dyto,

Bzoemdogro 3mddsbos 2018 2017 bsgBosbmds
83b e 65.0% 65.0% Bohymbab famomgds
Ls8839Bndenm Bdbogob
33l sbago Ogdebobagos 60.0% 60.0% aadomagnbs
mdEngo Jebgdob
@3 sBap0 Baoyydo 100.0% 100.0% 23batgbosbgts
83l 3Bapo gob 100.0% 100.0% 0mddgoe

565 3mbEHmomdrEo fowo wegndo 93mmabol dgdway o006 J06O70L:

31 n3nddgH02018 31 nypddyfo 2017
focwo/ focwo/
36magbho 36magbdo
0bfs3nd Bagrogady 25.0% 25.0%
@©53000 Bnogedy 5.0% 5.0%
%588 Bognogady 5.0% 5.0%

365 JOBHHOmOMIIEO oo wmamto 23703500 333egp BoB0gYH SomRU:

31 3983902018 31 n3n8dgto 2017
fowo/ ffowo/
36mgghhe 36m396¢0
0dMadod Bagrogady 25.0% 25.0%
©igoom Bagrogsdg 10.0% 10.0%
oMz Baerozady 5.0% 5.0%

3mB33603 Foranaoagth xaTmet Smugss kandgfagon Aoyl 355y dmoob xam@ob bagdosbmdol

Meo@bo oo,

ng’/ éé"/gﬂ‘)q—
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56530 XBIBO

3MBLmEoEoHaRaemo FoSSao 35p3G0Tagdob 3950836980
2018 fierols 31 a388a5k @bSorrgdarro ferobsogol (33eMdaey?s)
abHogmgdBo Brmgademo Hoghagdo Fomimoagboerod >003LmMdoo gsMdo

3m333600b 029H0EOT@O © GddmdH030 GobsdsGmos bygstmggera, mdowobo, 3mbéegsb gsdboa #37-39.

2018 s 2017 Fengdols 31 9308360l doamdshgmdom, xaedo @sbsddgdro ogm, Bgbadsdoba, 1,722 ©s
1,684 osbaddmdmdgero.

sb3go @s BbFmmgdimo gobblimmo snmogbzol byghmsBmmobm bhsbrsm®gdol (Bsbl) BaHp3s
2018 3m3356050 doowm s yadmoyghs d98wao sbaeo @s Bbfmmgdyeo bsbat@gdo @ 0bhgH3tHE0do:

. a3sbl 9 - gobablirm®o oBbEmmdnbégdo;
] a3sbl 15 — 50mBsgB0 emdbdamodengdmsb psgmedgdeo byadntowmndgbowsb (@ @sgogdomgdaeo
236850¢0dgdo);

3md3sBosd gl 15 @ g3ablh 9 3oMzgea pedmoyghs. sbaeno bisbrstigdob gednygbydoo aedmfizyrewo
gaeroegdBob nagdéo @s Gobsmbo sefigogros Jggdmo.

apbl 9 - gobsblea obbdGedabdgdo

@bl 9, mobsblveo 0Bl mmdnbiigdo" sbagaegdl dsbb 39 ,6obsBlymo oBlgHrnbiéndo: soaMyds @ BxBelds”
2018 fierobs 1 0sBgmols g8@np @sfyndriero 3geomoydobsmgol @b 59Mm0sbydl gobsblv®o obbMrdbogdol
smogbgol Lsdogy sbagddb: Jeabogogagos @s Beslgds; pavgsbyymgds; 3gx0Mgool suosbgs.

300356059 6351 9 3Grb3gddiEs@ pedmoygbs dmogogeGbreo MyhHnbdgldnwo doopmidab gadmygbyboo,
Lsfigolio gedmygbadol mstoeom - 2018 faob 1 0363560, 3mB8356050 Fysmgdomo abgmmdagos 56 gowssgabs @b
33eag Rzg6adl Bl 8Ll 39-0b Bglsdadobaw. g3sbb 9-0b gxdmygbgdom asdmfiggaeo bbgomdydo 30MEado
2ormbafoegdge dmpgdsdo solsbs.

5Ll 9-0b opgdob gggddo 2018 farob 1 osbgMobmgol sGob Bgdogao:

31 n308dyHo

2017 bl 9-0bs gm0 1 056350 2018
33doggdo
dmmbmgbgdo baddgbyderm 3mb¢@sdhgdowsb 61,474 (1,907) 59,567
doxmoabo aghogpdo 61,474 (1,907) 59,567
3x3odsemo
avBstinangdgeo dmggds 90,934 (1,907) 89,027
Boasbo gs3odwo 90,934 (1,907) 89,027

@b 9-0b 258mygBaBal Bggasw© goagews obabbv® sd@0ggd%y BorBLYMIBdOl @sbagamagdol samoEbgol
f9b0, Gaash Bsbl 39-0b gafigriero bamaeol dowymds Rbiggers dnbacmabywo bagHyoohe @bagsGygbol
(Alo) Bo@pmdom. gsbl 9-0b msbsbisw, 3mB3sbos 3sgrEgdmEros, -0l HybIMZo swosMMb Y3gws GobsbLre
59h03by, OG0 HISWIHO COMYdLEIdOm 36 3Bl seMoEbryEa, mygds-batawdo @ sbJ3)
Lsbgadgy@amendn sdd0390bg. gobabliv®o sghoggdol ddingo dybgdo@sb 4sdndobsmg, 3md3sbos
admalie@ndab psds@E0ggdv@o Boymdom sbasGodmdl, dmeosh bydswsblin eoMydyyegdsby sGLgd@mdob
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BolisemEbymo gueswo Bs3s@)do dnogsgl gambowo ybewbagemymgol 037y 3mbHmsg@ol SoHmbdgdom
aomgaerobfobdmeo Lbgs 36g@o¢eb asdsdemog@ndegdol goyoegom dorgdme g by3o@gdl.

AB-0b 5003655 bgds M6 gEs3s. olgomo Mobzob 3nbogogdob dydmbggzsdo, Gmdgwmsmgobsg Lafyolo
2005Mgd0L 898wy by zMgeodm Golizol bayddbmd BHsL sEEowo 50 dgmbos, B sgostEds olgmo

L 36godm Babogobsmgol, Gmdamgdog dmdggbn 12-m3056 3gMomedo Ggbaderm @ggmwEob dmgwybjdon
360l gadefiggmero (12-mg0s60 L%b). oligmo Hobzol 3mbogogdol Ggdmbgggsdo, Hmdgwmsmgobag bfgoto
s@0sMgdol 890wy LszGgodm Gobol Lygmdbmd BHEsL s 3gmbos, Bbb sgoatEyds cbgmo
L3670 ¢ M Daseabsmgol, Gmdgdog Hobzob 3nbogool dmwosbo s@lgdmdol dsbdowby Bglisdwm
©gameEol dngugbgdom sGob gedmfiggmao (LB sGlgdmdol dsbdowby). 3m83s60s 12-m3056 AbB-U s@0s6dL
Baw@o gpmemols @s Lydabzm Badmgdob dgdmbgngado.

133536m dmmbmgbgdol J8mbgggsdo, 3md3sbos Bib-ob gsdmbimgEgEs@ gedsMhogIdYe doymdsb 0yybgdl.
»3gbsw, 30835605 56 5g36BL MF>L by3MIOGHM Mool 3Eogds s vdob bagzers@ BaMarol
mommgme basbysGobagdm msmomdo Gybgmgh swostidl sGbgdmdol dabdogby dbb-ob Lagmdzgewdy.
30835605 2dgb MbgMzomgdol BBHoEd, HMdywog obhmOorEo by3zMIROHM BaMdEOL pInEROWw B
09396985 ©3 JBdHoMEYBs gmmIOMEo, Buglbgdgemms ©s 93mbmdogn®o gamdabsmgob bdgzogor®o
aaoddhmegdoo.

896909685 ssl3365, H@A bfiyolio sosmgdol Ggbadsdol memowyddo mommgmeo bylbob byzgoodm
0b30L Es©aghs Bgdnd batrybs ©d daerobbiygsl dmombegh. 303356053 gabbabegHs o dbb sOLIdMBOL
356d0@bg, 5627 obs AbB, Hxdgurog dooegdmas yzges dgbsdenm EyameGol dngwgbol Byogyee gobsblvGo
0BbEEanhEHL dngwo gogwol gsbdsgemdsdo (83-2 @s 89-3 §¢)93900). EIFM@HOL sdsm@d0l L6
30835605 049698L Lsgo@abam bsdggbihmgdol 80g6 dowgdne obBHMOONE EIFMEHOL 5B MMdYBL. Aib-0b
mEgbhmds bbgs dnmbmghydhy psdmomgugds gdudgm@ob dggsbydom @saibowo Damawol psbozggmgdol
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30BbmEroEoGgdaro gobsblnHo Bysmodagdol Bybodgbgdo
2018 fjerobs 31 g398896L @EabGRmgdrxro farobsmazob (3syHdgagds)
3bGoggdo 8nggdneo Gogbggdo fotpagboos s0sLmdom gsGo

200mygbgdom. LagdLdgHEm Bgggabgdol svygoegdermds daMmgdumae Rsomaswms oligomo obGm®orwo
0bam®dsgool sGEslgdmdol gs8m, Gag badwawgdsb dobgndos 3mddsbosl, dg9ddbs MgbgMgomgdol dadtogs.
2oaal®gdol 35653390780 3gHompob dnombmgbol Bdmby 8Gsger@gds @s doowgds ob msbbs, Gmdwols
5dmads, 3md3sbool sBMHom, Bymdergdgeros - 56y 58mmMMadaEos.

439 dgdombggasdo, 3md3sbos mzgol, Mmd LygMgodn Gobol bya®dbmd Bewsb sEaowo 3jmbos
Labgadn3@megdm goabogdol 30 by dg@o gsom ga@sgoengdob dgdmbgygsdo.

030656b160 o4Bhogo @IRMEEE omgergds babyedy3Hmemgdm gesbendol 90 rom 3s@sEsEsEOEHBdOL
n0mbgggado. mndgs, bmpogho dgdmbgnzsdo, game@a dgodengds s3Mnomag Bsomgawab obgomo
a0656bw60 sgBhogo, Gmdgembyg, dows o gatg 0bgm®dsgos dommomndl, Hmd Bszemgd dmbsenobywmo
076905 @athgbowo LabgedgHmegdn mabbob Lewmeap dowgds 3md3sboolb doge aermdowo 3Ghgodob
ao0adeon®ndaro dggsbobdgool gevmmagswobijobjdwmac.

S80megdso (vodgom) sddoggdo Rsdmofgigds Bgbadsdobo asmaslm®gdol batagob Gbymgol batx by -
583560 mabbygdo Badmofghgds sdhoggdol adtmbgdol yzgers sv30edgero 36migeeobl @sbtmemgdol s
BaMseob msbbob gsbbabegmol 8gdwyy. 8568y Rsdnfg®owo s dgdopmddo sdmneadammo msbbgdo
90931036985 pavasbm®gdol BaGagrol sbas®odl, dmggdmeno faoob dmgadob sb Baagrob dobgozom.

8mdggemgdenemo B3sg980b Gabahg0 - Hndbmwmpoobs @s sGyam@omgdgeo dnmbmgbydol gaeowmgdol
dgoas@ dmdgyegdaamo, safgmag asdmygbndob gaols sBmiim@asl dosbenmgndmero Gataggdol Ggbghzo
0ddbgds byeddegsbyenmdol dggsbigdom.

898ebsgsero

2018 ferob 31 g3908960b @abfrmemgdmemo fenol gabdagenmdado xameob Ggdmbagaeo sl gadmoywdgde:

“1 “.l 4‘} 4" Wl Adl (W) ) ) ) ) R e E e wes wes e e e e

2018 2017
ndmbagaemo Laddnbydenm 3mbEmalEndosh 230,135 198,562
gdmbagseno bygmberol Ggacrobaooosh 6,392 5,396
Lbas dgdmbsgseno 2,474 1,024
b 239,001 204,982

6.  OgpEobigool mzomohdrmgds

2018 o> 2017 fewob 31 o 300896L @sbfrmmmadmeo fengdob asbdsgermdsto xamaol Mgagrobagool
030000050 dS B)Ea)dm©s Bydogae JHmYwgdoligb:

2018 2017
La8d96nderm 3mbEHmsd@gbob mgomeotndaegds (1) 191,759 163,309
Mgswmobgdmeo Lagmberol mzomeotgdmarndas (2) 4,400 5,964
39yoEEo dxbaendol mzomeomgduegds ' 2,037 696
b 198,196 169,969
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3mBbrgrogothgBaxmo gobsBlrno $5asHolagdol Bbodghydo
2018 fiemob 31 3398895 @RI frrobsogzol (33phdgergds)
abGoEgdBo mggBaro Goghagdo fohBnmagboros s0slimdoo Eskdo

(1) Laddgbgdem 3MBGHMJGHIBOL MIOMEOMIOYDS:

dmBbabmmgds

dabagrgdo

byergaligdo s bbgs @3323806507@0 bt gdo
6309»

ORI

138563 poMabHos

badenm 0B 00l sbadogbgdo
mdmbaammo paabsbaogdo
Gbb3meBH0MYD

b

5@B0BobGgowo bshxdo

2018 2017
52,243 71,776
92,048 49,828
36,312 33,286

4,227 3,779
4,975 2,617
856 825

108 486

515 366

475 346
191,759 163,309

2018 qos 2017 fevgdob 31 n398096L 3L fegdol grblagmdsdo xaaob s@dobolmsgoriwo bafrxgoo

Bnadm@s 898ap0 3m33mbybégdobpsb:

breneabigdo s bbgs @agagdomgdyenn batygdo
@3no0ls @ sdméGobagoob batyxo
36mgqboweno dmdbsbe®gds
dmdbabim@gdol baGxgdo
ao@ababagogdo s dmlisBgdergdo
abrgnzol batxgdo
HMabb3mmEomgdob batxgdo
oxsob badxgdo

BB 3ol batrygdo

gmambaemmo gogsbsba@gdo
353006500 mEmds

o 3Bobpo

bbags

by

Ubgs g8mbsgseo/(bsmxo), fdobos

dotmomsgo badmaegdndol Ggamobsgoom dopgdvyeo dgdnbagao
Llbgdobs s dmmbmabbol asmagalin®gdol GghyGzol suoybs/(dgdbs)
B3agndol Myserobgoom doggdaeo Batogro

Lbga Bgdmbagacro

Jaogndol Mybghzo

Libgs batrxgdo

biger

30

2018 2017
5,932 3,952
1,820 925

402 487
384 465
237 559
114 353

105 172

93 136

50 122

37 104

27 79

23 12

124 191

9,348 7,557

2018 2017

1,448 1,394

(4,546) 719

2,685 732
(53) (522)

(1,328) -
(1,794) 2,323
s é gf" = j?}\"

ey
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36330 xamz0

3mBlmeo@ohydrmo oBsBnGo Bg3H0Tag80l 8350836500
2018 fiemols 31 29393896 EsbEIwe frrolsogob (33Mdgewgds)
abHogdBo dmggBaxmo Gogbagdo FohBmmpaghoos 303LmBoo ko

9. 9dmpgd0b gaslsbawo

2018 2017
808o0baty Bmpgdob aa@abisbagol baGxo 579 -
A3535@B 0 Bmpagdob aa@abisbamob batygdgemo - -
L 579 =

2016 fevols 3sobdo LsgsGmggenl 3stesdgbeds dooowm, bmwm 3Gy bogb@ds bywo desfigas

bagsabsbsEm 3mEadlol 3gemowgdgdl, Gmdwgdog dsgrsdo Bggows 2017 fiemob 1 036356, 3megduo
ot 3m83s60gdls s Mbowgbio 3md3sbogdol dwmdog famdmdswanbermdgd®y, s3Mgm3) G330

Ls@0636bm 0BLGHOGHAHIBLY ©s Lasbogzggm 3md3sbogdby 3OE)EEgds.

Fobs bags@sbisbagm Mggodo, Gmdgmol dobgwgom, Jnddsbogdo ferormo wabsbga®o 8mygdob Bobyogom
0bowbgb 3swsbisbal, Rbsgawrs Lobgglom, Gmdwols dobjogoom gowsbsbswol gasbos dmbegds

dbmene dnygdol gobsfoegdol 358mbgnzsdo.

10. doomao bsdwemmgdgdo

2018 o5 2017 §engdob 31 1300090l @abfmemadee fogddo dodomswo bsdumswgdgdol ggaowgds sbg

godmoygmmgds:
056565~ Agbmda- Bo8obstg Lamggolg
©BsEpbgdo  pdadEBdntte _Bypgndgdo doff> 80gbbenerbs Gagbogs b

©obRem®s 31 n308dgho 2016 16,734 6,798 2,744 2,269 4,790 1,396 34,731
Bybgowgs 4,422 823 1,448 = " 124 6,817
Brgpenbsgos (112) (153) (117) (185) - (3) (570)
aa@acysbs - = 4,790 = (4,790) = =
baobggudhogom Jmbydsdo gaadsbs - - (373) - - = (373)
Batefnds (2,610) = = = = (51) (2,661)
@ofgdmmads 31 ©g398dgho 2017 18,434 7,468 8,492 2,084 - 1,466 37,944
dnbyogs 8,320 664 227 270 4 272 9,757
BeEnbagos (17) (315) (362) = = (694)
BB (867) - - = = 2 (867)
wobhpeyegs 31 38960 2018 25,870 7,817 8,357 2,354 4 1,738 46,140
@ipHmgowo g3ges 31 ©30ddgho

2016 6,345 1,909 508 - - 682 9,444
aanmob @stogbgs 3,189 883 98 = - 203 4,373
dn0E06nbs Gyaeabsgoob Bjogase (2) (16) (99) = - (1) (118)
d9domgds Radmfyeob Bgopas (1,508) - - = - (2) {1,510)
©pHmzomo 33905 31 3988560 2017 8,024 2,776 507 - - 882 12,189
aanoob stoghgs 4,691 637 264 = c: 198 5,790
89930678 Bgerobigool Bgegase (17) (98) (312) = = « (427)
9830693 Bsdefis®ob Baogase (793) - 2 - 2 = (793)
©36m30em0 33909 31 ©H3idgHo 2018 11,905 3,315 459 = - 1,080 16,759
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3MmBLmEoEomyne golubiinSo sBasSodagdob 3950836980
2018 ferobs 31 q308895k EbSaabarro frobuogob (390dgwmgds)
gbMowdBo Bngadaeo Sogbao FS8mpaiboos 50LmBoo @skBo

fi8obces Lsdsensblim mofodoeas
2017 femols 31 on3nddnéo 10,410 4,692 7,985 2,084 = 584 25,755
2018 fjenols 31 g3938960 13,965 4,502 7,898 2,354 a4 658 29,381

11.

2018 q» 2017 Hrgdob 31 390860 dgmds®gmdom, 3370sb bewemsm ©ag3gdngdamydmemo sddozgdol

QOMHdErgdsd dodmoma bybwmaagdnddo Ggoyobs, dgbsdadobac, 3,170 smsbio @s 3,649 somslio ans®o,

2018 qos 2017 Heogdol 31 @g39dd6ob drogmdsmgmdoo, dgbadsdoba, 7,235 sonbo @ 5,328 smalio @atols

badsensblim @omgdmegdol doMmomao bydwpegdgdo godmygbydam odbs badsbim aamsbEogdols

D bOmbagmbsgmas.

LsoB3gb0G0M Jnbgds

baobggbogom Jmbgdol dmd@omds 2017 s 2016 fangdol 31 wg3gddgel @alitrmmgdme Fangddo sbg

aobdmoymEgds:

wotigdmegds 1osbgsto 2017

do@dmdabs @sbsgmo®gdmeo sidoggdowsb
pr@dm@obs dofomago Lydwpegdndosb
Mgeerabygos

@oMgdmemads 31 ©y308dgho 2017
35F0¢6s @obs3odgdveo sddogadomab

ddngsbs doGomamo babwaegdgbogsh
Mgagnabagos

@oORYwPs 31 ©)358dg6h0 2018

©yMmaoo g3noms 1 0sbzstmo 2017

33900l @atogbgs
d9dzomgds Gyaeobagoob Byonaso

©336mgoEo 33907 31 ©)388yGo 2017
33700l stiogbgs

d9830M50s Gysgobsgool Gyonso
©3pMM30e00 33907 31 ©0398896Ho 2019

2017 fjewols 31 03988961
2018 femols 31 938896l

8off> Bberds-Baggdedgdo by
3,510 7,276 10,786
- 1,878 1,878
373 373
- (642) (642)
3,510 8,885 12,395
- 511 511
5,550 110 5,660
(546) (50) (596)
8,514 9,456 17,970
- 947 947
- 476 476
- (245) (245)
- 1,178 1,178
u 259 259
- (1) (1)
- 1,436 1,436
3,510 7,707 11,217
8,514 8,020 16,534

baobggbthogom Jmbgdse 3wsbogogomgdmwo by3ggmgdo Brgdsmgmdl mbowolido, Bsovddo, Jmdmmgmbs ©s

Rogado.
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3MBLMEoEomgRve Solulitate SeSalsiol S0t
2018 femob 31 73038 el frmoiamaob (333Hdgmgds)

12.

QbGomrgbio BrggBrn Sagaie fusimps fnes soinBon 3600

2018 @ 2017 ool @ el S niatgedoom, 9.271 505b0 @3 5,955 500560 @sMob bsdoesblom
QOMgdMEaBol Laafir e Sl LaBuh am bgbbgdol, bsdoabzm aamabdogdol @s bag®godm babgdol
0Ob30sgmse ofis pSnebydoco.

X230B0b baobaghdoagon i iol S0 0ofgdaargds 2018 @s 2017 fangdob 31 @p398dG0b
dgmdsgmbom. Sagalmee o 37Ludsd0l ogb xammol dowos 98gsligdagdols Bog® Bsds@gdewo
9980bgdob begmdane s Sum Lo 38u60bo 258mamomds 3ssRBosm 1dMmsgo Jmbgdob Byaystigdols
mgy@LsbHobom. Lol tonon dnbgdol Hame)fHo QoMgdumgds 3bolsbegs 588 @m@s®do LsdsbmHm
Ggbasto Bo@amdom. Sndarmog 8uzasb Mmdogddgdby dnwm GOs6Bsg30gd0b sbgdL cmgsemolijobadl. 2018 @
2017 §egdob 31 o i0daaol Sppmdafgmdom. baobzgbgogon Jmbdob Hgsem®o @omgduamgds oym,
dgLsdadolis, 18,713 sonsko @ 18.777 so03bo endfo.

3303980 LsBBgBgReem JBAGdhoE5
31 ©g393dgco 31 ©y3083960
2018 2017
3@0g6(9d0liasb Gobapgbo 363560847658 mybbydo baddnbyderm
3mBhHajdgdol Sobgogom 56,968 50,806
3@096¢980Lgab Gobapgdo 26a3608faygbgdgeo mabbgdo Lyddnhyderm
3mbBGjdgdob Sobggom 25,532 12,470
82,500 63,276
podegagdmeo: stmmogdgomo mebbydob Ggbgmgo (7,229) (1,802)
boe 75,271 61,474
800obsmy Baffoemo 61,256 45,404
3®dxrgsEosbo bsffocro 14,015 16,070
75,271 61,474

2018 qos 2017 fiewgdol 31 g3988m0l 8amdsmgmdoom, Lsddgbgdwm dnmbmabgddo ws3s398980b mybrdsd
dnoopa0bs, dgbsdadoba, 22,566 smsbio 8,422 smabo @ato.

2018 qo> 2017 fewgdob 31 ©g398896L @sbemmadume Fumgddo, xamsob Laddgbgdemm dmnombmgbydol Lsdwmswe
La3MgoBm 3gMomeo oym 110 s 113 o).

bagam dmmbmgbol 5dmwgds@mdol badobbol 4sBlsbez®obsl, xamao asbobowsgl msgwsdofgywo
5056900 0L bysbasMmodm ugdwrg 3mbHMI6EL bazMawodm bamolbol yggwms geomgdsl.
bygmgodm Gobgol 3mbegbetsgos Bybowmommos, Gk 3ogb@ms Babs EoEos s JHmsbymoliysh
©a007)3000390.

5Q0oMPdMIE0 faRalEYBds HoMdmawygbl gablbgsaggdsl dmmbmgbydob badawsblm momgdvmmgdsls @s 8olio
@0330@5300bsb dobswgdo mabbgdol Bodwobsmy omgdwmmadsl BmGob. xamBo 56 aumdl gosmb 58
daenabligdby.

50098300 dmnmbmgbydol garmasbyymgdol GyBgMzal RS 35©a3EsEONRIEO 8ol Gobjwogoo:
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36530 X380

306bmeoEoGme geiiiere Spfeluiel Soiito
2018 ferols 31 303t i i frlsemnt (35aSdmods)
3bHogRB0 BmgaBnee Sostuie FuSimpeainens soubeBon mshdo

34

né@»/ één J?/ZM

" -30 oo™ - 90 gty
Sayedo -30-60 my - 61-90 comy Bagugdo
| 31 @y3pddgio 2018 PESEIOT PO PODIOGOTC  FAO0PIG  FH03
oo i R 90> oy oy Lo
beger Bngsligdeyemo donceie
[ Ladagablim pomgdemmis 75,457 2,899 136 742 4,966 85,200
@IBE@GEL 43gd
] LB 5OLGBdMBOL BB [1,585) (290) (17) (371) (4,966) (7,229)
-30 ey - 90 wegby
l Bagembo -30-60 oy - 61-90 wmy Bagamgdo
1 0363360 2018 PERTOOT SEEe0T OO A@PIEF 3003
SBeis 30 2 905 oty oqrgs boee
I b g3sbigdaen Soemase
L3Bm3Blm mofgdemmie 60,774 - - - 2,502 63,276
i QIBO@AHOL J398
¥ 3l sGLBmBol Babdnetn (1,207) - - - (2,502) (3,709)
I d398mo 8o gbowdo 6383569805 Bs3GIOHM Gl HroGobaol 45683GEHBYBO:
31 3998960 2018
i 8gmeg géy3o 89bsBg g&ss0
8L sGLPmBdOL BsBAognby - 8% s6ldmbdob 856d0gnby -
i (GEL'000) 369@0t¥GIgBOL 33408 R RAIVHS O S L Total
33@IPIOITEOLIIL0 (1,585) = (1,585)
i 0-30 ooy gs@agaapoemgds (290) = (290)
30-60 oy go@apa@sgoegbs (17) = 17)
! 60-90 oy 3o@sps@agoeds (371) = (371)
' 90> 23@spo@aoengds 3 (4,966) (4,966)
2 L (2,262) (4,966) (7,229)
L 1 0363360 2018
5 Bgeg gys3o a8y ghs3o
. 8L s6LgdMBOL 85600y - 8L 56 ligdmBols 836d0@ by -
(GEL'000) 3OO gL 35GNd) 36900 Ol ro Total
= T (1,207) < @20
0-30 @og ! y L,
= 39QIBIRIOCO
: 30-60 g - = i
i 3OORHHOEIDS
- 60-90 ooy . B _
£ 30@BI@IGOLYBS
= 90> go@ape@agoegds - (2,502) (2,502)
- Ugem (1,207) (2,502) (3,709)
-
-
T
-
v'
-
?
-
T
-~
-
-
E—
=
v
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3mBbmemomotgdaxro gobsblinmo $6sGodagdol 8g60836gd0
2018 fjerols 31 7393890 @LGAEgdamo frolsmaol (333@dgewyds)
3bGoenddo 8mggdawo Gogbggdo Fohdmwagboros s0sbmdom estido

13. 330900 bgbbgdo

L36eg0Be 31 uBtgto 31 gugdbyto
396333900 By 25000560B> 2018 2017

3l grmam HHgo©o 8% uso 2020 3,013 3,266
83b 9960 daormdo 7% GEL 2019 925 1,971
3L BHs NaMBO 8% uso 2019 1,001 1,319
ampa0 356 dsmmdody 12% usop 2019 401 389
a3k 3sbBmco 13% usoD 2019 191 185
rmbmsb G5bdosdzowmo 12% GEL 2018 = 149
bbgs - 2019 498 806
bmen 353980 Lgbbado 6,029 8,085
200t 3Endmeno - aswaabmdgbol

M9byez0 (682) (675)
3969800 bglibgdo, fjBobeos 5,347 7,410
393780 bgbbgdol aMdgergs@osbo

Bafocro 3,013 3,266
3908 bgbbgdol dodoobatiy

Bafogno 2,334 4,144
Lmen 5,347 7,410

2018 qo> 2017 fergoob 31 390060l damdamgmdom, @atogbmemds 3Gmagbihds dgaaobs, Busdsdobao 568

2015b0 s 384 sonsbio grsmo,
14. ds6apgdo
31 qdgeo 31 qzddg6o
2018 2017

Byowyawo 15,515 15,432
@b 3mo@gdmeno Jebyds 550 1,623
Laoragafoym s gababafypo Gabsergdo 1,074 1,266
badmbyero abado 146 290
Lbas 96 65
bmen 8oerosbo BsMopgdo 17,381 18,676
ad0m3egdryo: da6ygdhy Badswmol Gybytgo (575) (522)
Bstap00, fBobos 16,806 18,154

3L IMOMgBE0 5403900 dmogagh daomdob 39bH®E0 pebapgduye 3m8)HEovE GoMmgdl s bygsimn
396¢OIBL ©@s 3MHMEE 335M05mbs s Jedemgmdo gebasggdee bagbmamgdgw Bobgdb. 58 5J¢030dol
@3bIMMMgds Bmbs awabobyymbamm JmbEmaddhgdol mbewmbagemymaol biboo @sbsgmmcgdol Bgogasw.
XANBO 56 530698L Hmdgeody sd@ogob mags@ gedmynbdabis 585585 sgdhowMa ndgdl dmdnbaowm®

84o@zgel.
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3mBLmgoEothgdno gobblinmo sBasH0Bagdol Bybodbydo

2018 ferol 31 3398890 @abOmBo firrolisogol (33edgergds)
gbGomgdBo 8magdaeo Gogbggdo Fomdmmagbowos s0sbmdom ws@do

15.

2017 Gemob 31 9390860L dymdstmdoon, 511 smsbo @sdo Gg3eabogogoms Lsobgglhogom Jnbydsdo.

obowgom 89608365 11.

15353Mm s bbgs dmmbemgbgdo

bags Jre dmanbmgbndo

aodmgenndmena: sdavagdero osbbadol Gybgdgo

1335 36Hm Bmmbmgbgdo, fobos

dmmbmgbydo Bgommbog 3md3sBogddo fowol payowzemsb
03b338GmAnamagsh dobapgdo mabbgdo

Fobabfa® posboomo pa@abisba@gdo dmpgdol ge@sbsba@ol gamos
Libgs Bmmbmgbgdo

Lags e s bbgs dmmbeaghygdol athdgegaosbo Bafjowmo
L33 340 @s bbgs dmmbmgbydol dodwobaty bafjocro

Lo

31 qog3088960 31 3988900
2018 2017

7,536 4,908
(1,714) (1,325)
5,822 3,583
3,036 3,169
45 24
- 715
3,081 3,908
3,036 3,169
5,867 4,322
8,903 7,491

2018 o5 2017 Fengdol 31 378860l Bopmdsmnmdoon, xawa30b Jeogbdgdob badmswe bsz®yodm 3960m@Eo

0ym dgLadatobaq 230 @b 204 o).

%39b e 53l MHbgMzomgdm@o yzgws 90 by dgho 330l bygsFHm dnmbmgbs, Gawpsh
30Lgdmo 38mEEoEgdol dobgozom, 90 by Bgdo bbom FoEsgsEIEaEgorIwo dnmbmgbydol sdmegds,
B399@dM03, Fgrdegdg@os. 6 m30sb 1 fansdeg 35@ob bags3Om dmmbmgbydby Hbymze ©gds
bs3GmEBnbm sdmmgdgo mebbgdol Bobygom, fambmwo gydngrowgdol gedmygbdom. GybyHgo
HIRIDSON@IE 33©30bIEI MomMgeE basbasModm b OB BogHIdobs ©> aomdmgdgdol

o0m3seobfobgdoom.

3oL B0 bygs3hm dmmbmgbgdol gs@osbndob sbawwobo:

153536m Bmmbmabols s3mEgdsE@dOL baMobbob 3sblxBEMOLLL, XaIBo Fobobowsgh 3HIEOHOL 3539800
Las6sM08m EEIdE) bz 36m dnmbagbol Ly3OgEod™ bamolbob y39es 33enegdsb. byzOIEoHM Mabzol
30bgBREsEos BrbomEM@os, 3k 3wogh@os 831 o @S JHMBBIMOLEE WsTMYZ0EIdILO.
Bgbsdadobs. bywddagsbiemdol sBGHom, wmodgom gsagdol GybyHado 3GgoGOb GybyH3ol @ddadnds

B3306m 36 SHob.
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J0BlexErooGgdamo BobsBlmGo sbystholagdob Bgbodgbodo
2018 fenols 31 0390096 @ILGAEBIO figobsomgolh (350M39e005)

abbHomgdBo Bnggdrxro Gogbggdo fsOdnwpgbocros S003ls

mbom ea@do

s8megdgo mabbgdol GybyHzol 8mdomds:

- 30 ey - 90 e'®y
Bagemgdo -30-60 oy - 61-90 @) Bagargdo
31 (ug3pddgho 2018 3HEBIVEODY  FHOBPNOOW)  BRPEEOW  FPOBIRGE0 FAQBIGO
Bob 3368 8 9% @ @ges by
byen Bg@abigdiere
Bneaha Wbsensbbes 5,590 3,636 104 85 1,202 10,617
wohgdoergds
@gmerdob gagd
% a@bgdmdob
dsbdogoy (84) (364) (21) (43) (1,202) (1,714)
- 30 omgy - 90 ogdy
Bygangdo - 30-60 @y - 61-90 comy Bsgamgdo
31 p30ddgtho 2018 FHOPIOEO]  GOTORIVIEOW)  FIVOPHVIEOW  FHBNAWE0  FIRWVINRGT
Bols 336989 8 98 @ @B by
Ly dggoligdere
dognosbo badagrabbie
g1 - - - 3 ,8
womqdeEnds 74 1,325 8,816
@ggmedob 3ol
B s6LgdmdOb
dsBdogby & - - - (1,325) (1,325)
439800 dmggdne gbGogdo 65Bg0bgd0s Lagdgwod™ Gobgol Mgo@obyol gsbdsdEdgdo:
31 @aynBdgeo 2018
8gmeig gG30 8gbadg g&s30
B sGlsgdmbol BsBdogmig - 8% sGlgbedols BsEdoenvy -
(GEL'000) 360@oBRPOYLBOL 35053) 3690 OB To Total
35PN IOILO (84) i (84)
0-30 Y FE@PIOIGOEPOY (364) = (364)
30-60 @7 35@IIWIGOTTIHO (21) - (21)
60-90 @@ FHPIZIIGOCINES (43) e (43)
90 > 3SEIGOIOD : (1,202) (1,202)
e (512) (1,202) (1,714)
1 osbgsho 2018
8gmng 930 gbadg ghs3o
8l s6LgdmBoL Bs6dognty - Bl s6LgdmBdol 856d0abY -
(GEL'000) 36900pIOIsGR 3373 3OIEOHIIIOPPRIRTO Total
3OERIPITEOTIONTO - z 3
0-30 ) FHOFPVIGOTIPS = - -
30-60 @) FXVBIVIGOTIO : i B
60-90 @) FITIBHVIGIRTIES 3 o e
90 > 3HVFPHEIGOTS i (1,325) (1,325)
by g (1,325) (1,325)
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3mBLmEo@ofgdrro BobsBlro sBs@odagdol Bybodgbydo
2018 fiemols 31 g3938gA 3L gdrEro ferobsmgol (353Gdgegds)
gbHomgddo dmnggdnemo Gogbggdo fHammagbogos smslimbon wsGdo

16. 8mdfmogdugdobsmgol gsmsboommo 5356900

U65p00%7 pa@sbogro agsbligdo
dmdbobeendaty paaboeno s356bpdo
doGoms LsBraemgdgdby aamsbooeo sgablgdo
Lbgs paabogmo s3sblgdo

padmenadmeo: sdmmogdnemo owbbydol GgbgHgo

Lo

17. goxo ©s goxmol 9dgogsegbBgdo

Bao@o gremo bagrstmdo
geeno 8363d0
ga@osbo @admbo@gdo 3 0ggby by gengdo gsosbmdom

by

18. Boggbrwo ssbgbo

31 388960 31 398360
2018 2017
4,917 7,700
2,032 6,466
18 555
174 115
7,141 14,836
(215) (166)
6,926 14,670
31 398860 31 380960
2018 2017
5 _
17,621 24,126
17,623 24,126

Boendrwo 5336Lgdo Fmimsoaghb baddgbgdarm 3mbGEsdégb0wEsb doggdue 5356bgdL. XanBo 56 HfoGdmydl
Boogdmmo 5356Lgdob Memoghmbsmgeal Lyddybydere dmmbmgbydol dodsmm, Maysb 5356Lgd0 Boowgds
L8869 e 3mbEMagdBHd06 ©3d3doMgd o 3:mb3BYEmeo Ladmdsmgdolsmgol s @Hgbgdwos

5336bgdob s8mHEHBdoL 3G EmEo dommdgdo.

19. ULsgo3hm @s bbgs gaergdrrgdgdo

L33 36m gaerEadmeradndo dmdlabemadobamzob 9ag-3mbEaddmtion dodamo

1333360 gyEEPTEddo BAI0DY
baga3em goerEabaaradado afdaegreast 3J¢ogndty

Ly Bobablymo 3ser@adneydgdo
Boalisbgere bacegsigla
»o3bsbEgmo EogaESeato

Ubgs geeegdoeratoto

Lian 3655306380550 esEabaeaiaio

boen

31 y39889@0 31

2017 2016
12,746 12,403
3,905 5,923
7,931 2,752
24,582 21,078
1,387 2,102
- 263
654 136
2,041 2,501
26,623 23,579
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Pl mabo, Gedelisg 3060 80oegdEs 3j@ogol
3a0b b B3DM0b 8mbsfoegms mkol

WW@ DogRI® 65DsGDY
oo Wboﬁﬁwmmeaﬂsbb@a
@Fnb:ms&ob ©3b3@a7B3 Bob byewo

2 2ofdaegds Byeob 83-3 @mbob 33¢gameosto @

3o gobsBlig®o 3idogdo - godiomgdywo badenggbem
v&wmm FPE@TH0 LoOIOY@IHS 98d6gds dmbsearbyw, bydmdszewm
GrrmaEo LeblEaliol SndSeedol. Gmdgemog ©obmBGoGEIds sbawo, Bligaglio bszgoodm Golizols ©s
©FgBoemo 3xpasbnliob S34AgBawo 0BLGHIB3BGIBOL 808Eobsty La3HmEgbYm §36333)mgd00.
©obzmBGEOMBob 338533500 ©¥8m30@bw@os 3mbGHG3I6G0L byzByoG™ Hobaby. Ldd hgderm, b>3336m ©d
bbgs Smobebydob, 2563870 bybbgdols @s bbgs gobablyo sjBoggdol bydswsblim eohdregdyde, 53
06bGHTEIBGEIBO 803w 33056MdOL 33TM, GO CoMIdYEYBILMBS BosbemydrEo.

SBmBGODRIO REGRICIB00 SRBOEbYEo 3rEIdergdydo - Bogdbogdrieasbsizgmosbo, domomgdrwo
35@056mdob 0bliGGrdghigdol LygsGsmEm MMM CoMYdwmEgds ydmmgmow odbs dmbsemmnobymo
@sEo bablimgdol bagmdggeby, Gmdegdog @obzmbdofs dugsgbo bszmgmogm Golzobs ©s
@smhgbowo gaosbmdol sbawwo obl@®mdgbégdol dodpobsmy badMmagbEm psbsiggmgdoo.
beddegsbyemds dooBbygl, Hmd gobsblnG sbasGolygdsdo seMogbmwo 306561960 gs@@gbIEgdgdol
Ladoensbbio po@gdwamgdgdo dsomb Ggawy® nomgdwendgdmsbas dosbenmgdumemo.
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3 blimemoomnd DS
2018 fewols 31 gzt -

gbHOomdB0 Bt S

3930l Solignt - SaeboamgsE, Gm8 3su8o G98s35@as

430> Pagtes & Bl @o, 335306mmE, dafowmgos

213293005 Gafoss P e uladaemob Bseabbol m3¢Bododydoo.
e Sodnobogmagh. 393mhagdol 8)wgagd®)

2 BAFEA Tl ©030©6©)00L 33@bEom, sbywo

BB
31 E3BBgH0 2018 31 3988960 2017
BobglibaBo kabisaie 464 1,753
FIo @ SHTEs ieEcIite (17,623) (24,126)
fj30bs Balgibdo ko (17,159) (22,373)
b330 FFadseso 109,992 95,161
bybbob Bxépmds J33adeanb, fobe> (15.60%) (23.51%)

R0655L=550 oBlidH=855¢500l doMomaEo 353PaMHgdo - X350l doMomsEo gobsblwmo goEgdrEgdydo
Gmogagl bglbgdl @s bags3mm s bbgs gserEgdrmgdgdl. 58 obsbly®o obl@mmaghdgdol dosgsto
©36086m@mgbss xaB0l m37GeEogbol sgobablgds. xamal bbgswsbbgs gobsblim®o sd@oggdo poshbos,
MepmmgBoges guEo ©d gueob gizogswgbindo, baddnbidwm dnmbmgbydo, goggdmeo bybbgdo, bagsFHm s
Lbgs dmmbmgbgdo s Lddgbgdae 3m6EHGsgdGgdom JeogbEgdoliash dobsgngdo msbbydo.

31 ©y3993960 31 ©y39gho

2018 2017
gobaBligyho sgdeggde
B0 @b gl gdaogsegbigdo 17,623 24,126
boddnbgdene dmmbeaghydo 49,739 49,005
bags e s bbgs Bmmbmgbgdo 8,858 6,752
250980 bgbbgdo 5,347 7,410
330sbo @a3mbodo 3 mgnby dgdo gaosbmdom = 10,000
Lo ggoBsblm@o sdhozgdo 81,567 97,293

31 93998960 31 ©33998960

2018 2017
B063BlHo gxeregdrwgdydo
Lixga 36Hm s bbgs gagrgdvyenndgbo 24,582 21,078
BabgbbgBo Lsbliegdo 464 1,753
b gobsblinho gserepdaeddo . 25,046 22,831

X3150b gobsbln® abbmmdghyhgdby dmddgoo domomso Mabzndos Lagswrm, Lydmmgabdm,
baggodem ©s o3zoEmdol Molggdo.
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36530 X380

3MBLmEoEohydro SoBiilnSo WBaaSolzglol Sx5odzdRo
2018 fjerols 31 0939389 @b armalaero frobsmgob (33pHdgwgds)
gbGoedBo dngnlaxmo Gogbagbo Fuhanpagioos 30lnboo shdo

Lagsaedm Golizo - Lugsesim @abzo Mol Gobzo 0doby, Gmd xamgol gobsbby® Bgogadby wemymngom
Bpogegbol 0dmbBosdlh 0f gadob asp3woma 39Gbgdol gmomgds, GMIwomsg X950 badggdemdl.
X230l Bogoghmoe GEabhadgos wabent goewBatdos sgodbloGgdmmo. vabmw®o gagmmol

I I I T AR LR LIRS L IR LA L) AAG AL AR AT AW W W

60b3Esdm30Eadrgbol Ludsmomage Famdngdmwo agobsbbym®o obbEmmdgbEgdo s6 asdmoynbyds.

2018 qs 2017 Hemgdob 31 @©3980m0b dpmdsmgmdom, xamzgob mebmm®d gsem@Esdo sgodbogdagmo
Ao 3dBhogadobs @ Fu@Ydegdgdol badswsbbm gomgdmengdgdo dydogpos:

31 ©q39ddgho 2018 31 ©gygddgHo 2017
580 @EMESmHo 236m 588 MG 36m
580 oo 036, 5dd EmEamo 936m
1 = 2.6766 1 = 3.0701 1=2.5922 1=3.1044
560 500 @560 M0

GoBBLG0 so0Bo
Femo @ gryerol gdgogsagbido 12,917 8 6,308 6
Laddg6gdenm dmmbrgbgdo 59,462 675 42,506 993
B35 360 s bbgs dmmbmgbydo 2,068 1 1,139 1
253080 bgbbgdo 2,676 3 5,544 -
bryem goBabliv@o sdBoggdo 77,123 8,878 55,497 1,000
o660 gserepmegdgdo
133336 @ bbgs FrE@IBLILBIEO 14,847 83 9,638 45
500 bglbgdo 464 = 1,541 =
bmen gobablivm®o gsengduemndndo 15,311 83 11,179 45
fidoboos bagsemmdm 3mbogos 61,812 8,795 44,318 955

dpdgp gbMowrdo BsBgabados xamagob da®mdbmdgmds wiebmm®o gs@e@gdob odsdom ambigombagrmto
3oe)Bob 3mmbob 20%-0560 dyGygmdol dydombggzsdo 2018 s 2017 fergdob 31 ©398d60b dogmdstmgmdoom.
pamd6mdgmdol s6swobo dmogagl MEbmm® gswedsdo sgodboGgdme guma 3m83mbnbEgdl:

2018 femob 31 @y39dd6Mol depmdsmnmdoo:

380 o3l Bgs3erghs 2360b Bypsgegss
388 memsto/ 288 msto/
M0 o 9360 / @sto 360/ msdo
+ 20% - 20% + 20% = 20%
05/ (Bataemo) aacsbisbaadoy 12,362 (12,362) 1,759 (1,759)
Boasaergbs 3a30¢awby 12,362 (12,362) 1,759 (1,759)
2017 Henob 31 gandddol dpmdstgmdon:
338 mersHol bypsaerghs 2360 Dpdgens
588 omesmo/ 588 msto/
60 6o 2360 / grato 2360 / @sho
+ 20% - 20% + 20% - 20%
mpnds/(baMagno) aasbabisiion 8,864 (8,864) 191 (191)
boadgenghs 330Gy 8,864 (8,864) 191 (191)
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3mbbmero@ofgdrxro gobsblino s63360Bagdol 360d3bgd0
2018 fiewols 31 308896 @sbegdnwo furobsmgol (3530dgergds)
gbOowgdBo dmngdrero Hogbzgdo §s@dnwagbowos smslndom wstbo

ba3MmEbem 356333900 GoLIo — Ls3tmEgbim gabazggmol Gobzo s6ol Mobzo 0dobs, Mmd dgwmmago
(3mag304bomgd o) badMmagbdhm gabsiggool 3amomgds Matymgoma s0bsbyds xaweol gobsblvem
909398%b9. ®a5by Bybomomeo Lsdmmggbdm gabsiggmol Mobzo gMEgeEds, Mawysh ogo Lsblmydl
Lgbbwemdl dbmeme gogdliomgdaemo asbszggmgdoo.

9a6dEmdyemmdol sbaenobol d9bmmwmagdo

Bydmm dnggdneo gbMowgdo sbsbaglh gfmo, doMomao sz dol 33erowgdol g8gdGL, GmEgbsg bbgs
©@58398900 Y33, bobsdogoegdo, spbodbme @ad3909dbs @s Lb3s gs]EmmIBdL Bmdob Hgamo
3065305 5OLgdmdL. sbggg MBEs 500bodbmb, Hma dnggdnwo dytdbemdoammds sMafMHx0305 @
890980k Mam® oo 36 diomg bogsgwgbol 0b@gm3mumomgds sb gidHadmneomgds s6 dgodayds..

da®d6mdgemdob sbagroBdo o6 sl gamgaeobfobgdmeo ol gaddo, Mnd xamaob sdHoggdo s
35D 57BH0vMm@ 0daMomgds. 3aMs s80bs, ByBEOL Gawrmo drdmsmdol bbgawabbgs dmdgb@do
wxar9030L 030656LwmMo Bamdatgeds dgodangds bbgaabbgaagato oymb. dogswoms, %amaolb gobabbvm®o
Mobzol dommzob bE®a@gans dobba obabagb dabMHol Mygzob Bydmddywgdol dammzgab. Mmmgbsg
LsobgqbGogom dsbamo bbgswabbgs 856086909 mbgl gowgds, byerddmgsbyembab dymdwwos aogomb
0bgqbEogogdo, Bgagsenl baobggbGogom dndEegeob gaosbsfiowmgds @s bbgs @adEazo bmdgdo doowmb.
9700350, ©383900L 33Eogdsb Ogae G Fgodwyds §89dd0 6@ 3mbegb 3s@wegdYwgdydby, 85306,
®egbsg 29;H03900 dacmabliby bydsbem poGmgdwEgdomas sbisbummo. sligom 300508530, 3o EgdweEgdgdobs
5 57h0gd0b gabmdzol bbgasabbgs dgmmds dgodwmgds sggombyBms 3a3o@aol Myg3s gadmofigomb.

dp®dbrdosmmdob sbamobol Bybomoagdl Gnmobas daBmob Jodnmgdwymo dndmamdob yadmnygbds od
3m9baommo Gobzab bykggbydes, Hmdgmog Mg MsE dbmwme xamaob mgswbsbmobl sbabsgl
wsbermgh Gmdsgsedo BabOol ggeowgdol dglsbad. 50 13565b36gol 3Gmabmbogds 3o byzdscobo

Labmmdom dgmdgdgaos. ghom-g6omo dg%bmogs obogss, O™ yggews badtmnggbdm gabsigymo owgbdn®o
Laboom oggergds.

bs369@0de Golizo - byahywodm Gobzo ol ob, Hmd 3emogh@o swdnkbogds yoosboobrynbsmn
damdsmymdsdo 56 MMM 36 IRsM3L ®awBolb JodoMom sGbgdmen agae0sbgdal, Mag xamaob
5306566 sabagatgl asdmofignal.

a30656L® 56a5H08a00580 Sbsbro gobablivyMo sdBogadob bsdawsblio oMgdamergds, Mmdywos
297935bwM 8oL batpab as8m3wgdoo swomogbgds, famdmsmagbl xamaby bazhgwodm Gobzol dsjiodaw®
Bbdmgdngdsb. gzgems 3009630, X506 byt 3@mangdol goamGdgdsdws, 3erogbdob dowgdol
3MHmEgEeasb gaob. 8o, %50 dbmmmo bybom bszMgoodm doymds®gmndol 3mmogbidb smhggl.
320g6Hgdb 3Mg0doL wododog figbegdse.

03300m30b Molo - mo330mdol MHobzo sGol Mobzo odobs, HGmd xymeo 396 Tgdwgdl Esgs®3z0l sl
@©33Mdobsl y3gms gsempdrengdol pomsbosb.

d398mo dmggdaw gbownddo baggbgdos xamegolb stsfamimgdumemo gobiblmmo gsarogdremgdgdol

BatBgbo LazmBEGadHhm @saMzol 350980, ©sgsMzgol gmabbigdume 3gMomngdmb ghmsw, 2018 s 2017

Bengdob 31 g398860l Bgmdstgmdom. gbMowgdo dgwpgbowos gobsblmmo gsargdmerdgdol
56obgmbGoMIdwo gummao 6335w ol pamgswobfjobgdom, od mebemglio gasob bsxrdggunby,
MmEbyg xaab Godamgds asabs dmgmbmgeb. 2833560 sGa@obimb@o@gdmemo gmeapo babldgdo
256Ubgs378s RobsBlmmo dogmdstgmdol 3mbbnmoomgdue sbystoddo dnggdwobysh, Gaoash gb msbbs
obzmbBomgbren amea babbmgdl gawmdbads. gbhowdo dmggdmeos Gragméig badOmigbdm gwmersEo
Bsgandol, sgMgmag doMoma@o 0bbgdol guymwso 6s3zawgdols dmdmomds.
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306bmeroofyRarme goSsSieno SSpaholggdol 8360335980

2018 frol 31 4398805k EubSamadace frobsogob (393Gdgeyds)
3bPoEdB0 Bmgaaeme Sogbao FsHSnmanioros 303LmBoo G0

21,

1 o3y 3 o9~
Bagegpo 1-3 oy 1 figemo 1-5 fgmo 5+ figemo by
31 ©n3988950 2018
Babigbbgdo babbGsdo 464 & = 5 464
1535360 s bbgs
3dEdaegdydo 7,301 10,618 7,754 6,383 32,056
7,765 10,618 7,754 6,383 32,520
31 3988960 2017
Baligbbgdo Lsbbmgdo 212 = 1,204 1,939 3,355
by3336m @ bz
3o gdmEndgd0 20,082 923 4,174 = 25,179
20,294 923 5,378 - 28,534

3560398900 s 658mgdo s35380Md e dbstggdosh

@s3og3domydveno dbamggdo dmogsgl dgamdgergdl, xamBol ghmmdemog dnwmdgunmdsbs @ 3mbdmnendaqd
sObgdme gmhmgmEgdl ©s Wdsoamgbo byeddpgsbyemmdols 8gdsoynbarmdsl.

©5353d0Mgdy)en dbstgdl dgmderosm olgm gemopgdgddo dgligers, Gmdggdlsg 5M3ws35300M9dm@o 306980
306 asbsbmmpogegdnb. szsgdomgdre dbsmngdb dmmob ¢Mmsbbadgogdo bo@gogwmogds lbgs
dgdmbagandobysh gabbbasggdmmo 3oGmdgboo.

@s35g3doGgome dbsdggomsb sGlgdmeo mommgmero dgbsdene MMmoghommdol gobbowzobsl ymGaoegds
234Geds GmogHomdol dbgdal s s6s dbmeme dob bydsGmewgdmog am®mIsl. s3sgdoMgdmen dbstngdmsb
Xp3L gosBbos Bgdoyaobsdmgdo ws HmEB]gogdo:

31 g&;oﬂbgﬁ)o 2018
bgbogddado
RIBob ghombderog
dgendgegdo 306 e 308 Ubgo boer
133530 s bbgs Bmmbmgbdo - 2 3,098 3,100
Laddgbgdenm dmmbmgbgdo = 68 1,436 1,054
Babgbbgdo babbmgdo - 464 464
23(308meo Lgbbgdo = 4,939 < 4,939
Lsgs 36 s bbgs goenogdrengdgdo 263 (2,424) (2,667) (5,091)
dgdmbagseno d896gdenmdowsb = 273 o 273
Lbgs 9gdmbagsmo 5 5 5
Lo smm bafxgdo = = =
31 @g3ddgto 2017
begdogddado
Xo3BoL
Moxmdenog
dgemdyegbo 3mbGexmls 4308 bbgs Lo
133336m > bbas Bmmbagbgda = 1,298 3,055 4,352
La8d9690erm Bnmbrgigdo - 2,350 - 2,350
6abgbbgdo babbesdo = 239 = 239
3069800 bigbgda - 5237 1,317 6,554
1333 36m ©3 bbgs FsemEadmemgdndo 263 3,947 826 5,036
d9dmbagseeo Gonbadeembomad = 94 = 94
Lbgs G98mbagaeo - 451 5 456
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