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Independent auditor’s report

To the Shareholder and Board of Directors of JSC Khramhesi 1
Opinion

We have audited the financial statements of JSC Khramhesi 1 (the “Company”), which comprise
the statement of financial position as at 31 December 2018, and the statement of comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAS).

Our responsibilities under those standards are further described in the Auditor’s responsibilities
for the audit of the financial statements section of our report. We are independent of the
Company in accordance with the International Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other ethical
responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter

We draw your attention to Note 19 to financial statements, which discloses a significant
concentration of the Company’s transactions with related parties. Our opinion is not qualified in
respect of this matter.

Other information included in the Company’s 2018 Annual report

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

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

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



Responsibilities of management and those charged with governance for the financial
statements

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

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

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

Auditor’s responsibilities for the audit of the financial statements

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

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

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

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

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

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



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

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

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

Ruslan Khoroshvili
On behalf of EY Georgia LLC
Thilisi, Georgia

30 January 2019
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Independent auditor's report

To the Shareholder and Board of Directors of JSC Khramhesi 1
Opinion

We have audited the financial statements of JSC Khramhesi 1 (the "Company"), which comprise
the statement of financial position as at 31 December 2018, and the statement of comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs).

Our responsibilities under those standards are further described in the Auditor's responsibilities
for the audit of the financial statements section of our report. We are independent of the
Company in accordance with the International Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other ethical
responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter

We draw your attention to Note 19 to financial statements, which discloses a significant
concentration of the Company’s transactions with related parties. Our opinion is not qualified in
respect of this matter.

Other information included in the Company’s 2018 Annual report

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

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

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

A member firm of Ernst & Young Global Limited
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Responsibilities of management and those charged with governance for the financial
statements

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

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

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

Auditor's responsibilities for the audit of the financial statements

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

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

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

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

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

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

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

planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.
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Ruslan Khoroshvili
On behalf of EY Georgia LLC
Thilisi, Georgia

30 January 2019
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JSC Khramhesi 1

Statement of comprehensive income

for the year ended 31 December 2018

in thousands of Georgian Lari

Revenue from sale of electric power
Depreciation

Wages and other employee benefits
Insurance

Repairs and maintenance

Property tax

Professional services
Transportation expenses

Loss on revaluation of property, plant and equipment
Other operating expenses
Operating income

Finance costs
Finance income
Income before income tax

Income tax charge
Net income for the year

Other comprehensive income

Items that will not be reclassified to profit or loss in
subsequent periods (net of tax)

Revaluation of property, plant and equipment

Total comprehensive income for the year, net of tax

Note 2018 2017 (restated)
6 16,711 16,512
9 (5,070) (4,239)

(1,582) (1,591)

(595) (568)

(479) (427)

(415) (413)

(210) (263)

(143) (126)

9 - (2,742)
(604) (490)
7,613 5,653

7 (144) (22)
7 606 251
8,075 5,882

8 - (1,271)
8,075 4,611

9 - 14,564
8,075 19,175

These financial statements were approved by management on 30 January 2019 and were signed

on its behalf by:

Devi Kandelaki
General Director

Elena Mchedlidze
Financial Director

The accompanying notes on pages 8-29 are an integral part of these financial statements.



JSC Khramhesi 1
Statement of comprehensive income

for the year ended 31 December 2018

in thousands of Georgian Lari

Note 2018 2017 (restated)

Revenue from sale of electric power 6 16,711 16,512
Depreciation 9 (5,070) (4,239)
Wages and other employee benefits (1,582) (1,591)
Insurance (595) (568)
Repairs and maintenance (479) (427)
Property tax (415) (413)
Professional services (210) (263)
Transportation expenses (143) (126)
Loss on revaluation of property, plant and equipment 9 = (2,742)
Other operating expenses (604) (490)
Operating income 7,613 5,653
Finance costs 7 (144) (22)
Finance income 7 606 251
Income before income tax 8,075 5,882
Income tax charge 8 - (1,271)
Net income for the year 8,075 4,611
Other comprehensive income
Items that will not be reclassified to profit or loss in

subsequent periods (net of tax)
Revaluation of property, plant and equipment 9 = 14,564
Total comprehensive income for the year, net of tax 8,075 19,175

These financial statements were approved by management on 30 January 2019 and were signed

h,\ S %//

Devi Kandelaki \ E&A
nanci or

General Director

\V

The accompanying notes on pages 8-29 are an integral part of these financial statements.




JSC Khramhesi 1
Statement of financial position

for the year ended 31 December 2018

in thousands of Georgian Lari

31 December 2017 As at 1 January

Note 2018 (restated) 2017 (restated)
Assets
Non-current assets
Property, plant and equipment 9 51,789 53,857 43,540
Right of use assets 9 77 96 115
Intangible assets 66 40 43
Prepayments for non-current assets - - 368
Loan receivable 11 4,406 - -
Total non-current assets 56,338 53,993 44,066
Current assets
Inventories 312 233 68
Tax assets, other than income tax 14 648 580 504
Trade receivables 10 4,695 9,479 8,148
Loan receivable 11 970 - -
Prepayments 191 144 137
Cash and cash equivalents 12 11,127 1,658 1,288
Total current assets 17,943 12,094 10,145
Total assets 74,281 66,087 54,211
Equity and liabilities
Equity
Issued capital 13 3,447 3,447 3,447
Revaluation reserve 21,550 23,487 10,106
Retained earnings 44,353 34,341 35,747
Total equity 69,350 61,275 49,300
Current liabilities
Trade and other payables 15 4,846 4,712 4,796
Short-term portion of lease liabilities 18 16 15
Total current liabilities 4,864 4,728 4,811
Non-current liabilities
Long-term lease liabilities 67 84 100
Total non-current liabilities 67 84 100
Total liabilities 4,931 4,812 4911
Total equity and liabilities 74,281 66,087 54,211

The accompanying notes on pages 8-29 are an integral part of these financial statements.



JSC Khramhesi 1

Statement of changes in equity

for the year ended 31 December 2018

Balance at 1 January 2017

Effect of adoption of new
standards

Balance at 1 January 2017
(restated)

Net income for the year

Other comprehensive income
for the year

Total comprehensive income
for the year

Depreciation of revaluation
reserve
Dividends (Note 13)

Balance at 1 January 2018

Effect of adoption of new
standards

Balance at 1 January 2018
(restated)

Net income for the year

Total comprehensive income
for the year

Depreciation of revaluation
reserve

Balance at 31 December 2018

in thousands of Georgian Lari

Revaluation
reserve for
Issued property, plant Retained
capital and equipment earnings Total
3,447 10,106 35,747 49,300
3,447 10,106 35,747 49,300
- - 4,615 4,615
- 14,564 - 14,564
- 14,564 4,615 19,179
- (1,183) 1,183 -
- - (7,200) (7,200)
3,447 23,487 34,345 61,279
- - 4) 4)
3,447 23,487 34,341 61,275
- - 8,075 8,075
- - 8,075 8,075
- (1,937) 1,937 -
3,447 21,550 44,353 69,350

The accompanying notes on pages 8-29 are an integral part of these financial statements.



JSC Khramhesi 1
Statement of cash flows

for the year ended 31 December 2018

in thousands of Georgian Lari

Note 2018 2017 (restated)

Operating activities
Income before income tax 8,075 5,882
Non-cash adjustments to reconcile income before tax

to net cash flows
Depreciation 9 5,070 4,239
Amortization 11 5
Loss on revaluation of property, plant and equipment 9 - 2,742
Net foreign exchange (gain)/loss on investing and financing

activities (9) 6
Finance costs 11 4
Finance income 7 (607) (58)

12,551 12,820
Working capital adjustments
Change in inventories (79) (165)
Change in trade receivables (2,240) (1,331)
Change in prepayments 47) (7
Change in tax assets, net (68) (76)
Change in trade and other payables 134 (84)
10,251 11,157

Income tax paid - (1,271)
Interest paid - (9)
Net cash flows from operating activities 10,251 9,877
Investing activities
Payments for property, plant and equipment (2,983) (2,344)
Payments for intangible assets 47) (2)
Proceeds from loan receivable 2,000 -
Interest received 255 58
Net cash flows used in investing activities (775) (2,288)
Financing activities
Dividends paid 13 - (7,200)
Proceeds from borrowings - 2,417
Repayment of loans and borrowings - (2,411)
Repayment of leases (16) (19)
Net cash flows used in financing activities (16) (7,213)
Net increase in cash and cash equivalents 9,460 376
Cash and cash equivalents at the beginning

of the period 12 1,658 1,288
Net foreign exchange difference on cash and cash

equivalents 9 (6)
Cash and cash equivalents at the end of the period 12 11,127 1,658

Non-cash transactions:

» During 2018 GEL 7,024 of trade receivables were converted into a long-term loan receivable (Note

11).

The accompanying notes on pages 8-29 are an integral part of these financial statements.



JSC Khramhesi 1

Notes to the financial statements

for the year ended 31 December 2018

in thousands of Georgian Lari

1. Corporate information

JSC Khramhesi 1 (the “Company”) is a joint stock company incorporated and domiciled in Georgia.
The Company’s registered office is Khramhesi, Tsalka region.

The Company’s principal activity is the generation of electric power. The Company’s primary
operating asset is a hydro-power plant located in the Tsalka region, Georgia (HPP Khrami 1).
Generated electric power is sold in Georgia. The Company’s main customer is JSC Telasi, an
entity under common control.

The Company has an active license for the generation of electric power from HPP Khrami 1 until
24 December 2024.

As at 31 December 2018 and 2017, 100% of the Company’s shares are owned by Gardabani
Holding B.V. (the “Parent”). The Parent is controlled by PJSC Inter RAO UES (the “Ultimate
Parent”). PIJSC INTER RAO is controlled by the Russian Federation.

As discussed in Note 19, most of the Company’s operating activities are with entities under
common control of the Ultimate Parent.

These financial statements have not yet been approved by the shareholder. The shareholder
meeting is usually held during the first half of the year subsequent to the reporting period. The
shareholder has the power to amend the financial statements after issue.

2. Basis of preparation

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

The financial statements have been prepared on the historical cost basis except for property, plant
and equipment that have been measured using revaluation model.

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

Restatements

The Company retrospectively restated comparative information following adoption of IFRS 16
Leases (Note 3) from 1 January 2018.

Impact on the statement of comprehensive income:

Impact of
As previously adoption of
2017 reported IFRS 16 As restated
Other operating expenses (518) 3 (490)
Depreciation (4,220) ® (4,239)
Operating income 5,644 ¢ 5,653
Finance costs 9 €] (22)
Income before income tax 5,886 ] 5,882
Net income for the year 4,615 ] 4,611
Total comprehensive income for the year, net of tax 19,179 ] 19,175




JSC Khramhesi 1

Notes to the financial statements (continued)

2. Basis of preparation (continued)
Restatements (continued)

Impact on the statement of financial position:

Impact of
As previously adoption of
1 January 2018 reported IFRS 16 As restated
Right of use assets - 96 96
Total non-current assets 53,897 96 53,993
Total assets 65,991 96 66,087
Short-term portion of lease liabilities - 16 16
Long-term lease liabilities - 84 84
Total non-current liabilities - 84 84
Retained earnings 34,345 (4) 34,341
Total equity 61,279 (4) 61,275
Impact of
As previously adoption of
1 January 2017 reported IFRS 16 As restated
Right of use assets - 115 115
Total non-current assets 43,951 115 44,066
Total assets 54,096 115 54,211
Short-term portion of lease liabilities - 15 15
Long-term lease liabilities - 100 100
Total non-current liabilities - 100 100
Retained earnings 35,747 - 35,747
Total equity 49,300 - 49,300

3.  Summary of significant accounting policies

Significant accounting policies have been consistently applied to the financial statements. Newly
issued standards had no significant impact on the Company’s financial statements, except as
disclosed in Note 2.

(@) Foreign currency

GEL is the Company'’s functional currency, since it is a currency of a primary economic
environment where it operates. Transactions in foreign currency are initially recorded by the
Company at the functional currency rates prevailing at the date of the transaction. Monetary assets
and liabilities denominated in foreign currencies are retranslated at the functional currency spot
rate of exchange ruling at the reporting date. All translation differences are taken to the statement
of comprehensive income. Non-monetary items that are measured at historical cost in a foreign
currency are translated using the exchange rates as the dates of the initial transactions.



JSC Khramhesi 1

Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)

(b) Current versus non-current classification

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

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

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

> held primarily for the purpose of trading;

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

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

All other assets are classified as non-current.

A liability is current when:

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

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

The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.
(c) Financial instruments

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

(i) Financial assets

Initial recognition and subsequent measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost,
fair value through other comprehensive income (OCI) and fair value through profit or loss.
Management determines the classification of its financial assets at initial recognition and re-
assesses this designation thereafter.

Purchases or sales of financial assets that require delivery of assets within a time frame

established by regulation or convention in the market place (regular way trades) are recognised on
the trade date, i.e., the date that the Company commits to purchase or sell the asset.

10



JSC Khramhesi 1

Notes to the financial statements (continued)

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

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

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

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

> financial assets at fair value through profit or loss.

Financial assets at amortised cost

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

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

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

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

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

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

All financial assets that the Company owns at 31 December 2018 and 1 January 2018 are
measured at amortised cost and include trade receivables, loan receivable and cash and cash
equivalents.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets) is primarily derecognised (i.e. removed from the Company’s statement of financial
position) when:

11



JSC Khramhesi 1

Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)

(c) Financial instruments (continued)

> the rights to receive cash flows from the asset have expired; or

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

When the Company has transferred its rights to receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates if and to what extent it has retained the risks and
rewards of ownership. When it has neither transferred nor retained substantially all of the risks and
rewards of the asset, nor transferred control of the asset, the Company continues to recognise

the transferred asset to the extent of the Company’s continuing involvement. In that case,

the Company also recognises an associated liability. The transferred asset and the associated
liability are measured on a basis that reflects the rights and obligations that the Company has
retained.

(i)  Financial liabilities
Initial recognition and measurement

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

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

All financial liabilities of the Company at 31 December 2018 and 1 January 2018 are classified as
loans and borrowings and comprise trade and other payables.

After initial recognition, loans and borrowings are subsequently measured at amortised cost using
the EIR method. Gains and losses are recognised in profit or loss when the liabilities are
derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs
in the statement of profit or loss.

Derecognition

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

(iii) Offsetting of financial instruments

Financial assets and liabilities are offset and the net amount presented in the statement of financial
position when, and only when, the Company has a legal right to offset the amounts and intends
either to settle on a net basis or to realise the asset and settle the liability simultaneously.

12



JSC Khramhesi 1

Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)

(c) Financial instruments (continued)

(iv) Fair value of financial instruments

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

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. The fair value

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

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

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

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

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

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

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

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

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

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

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

For the purpose of fair value disclosures, the Company has determined classes of assets and
liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level of
the fair value hierarchy as explained above.

An analysis of fair values of financial instruments and further details as to how they are measured
are provided in Note 16.
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JSC Khramhesi 1

Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)
(d) Property, plant and equipment
(i) Recognition and measurement

Property, plant and equipment is measured at fair value less accumulated depreciation and
impairment loss recognised after the date of revaluation. Valuations are performed with sufficient
frequency to ensure that the fair value of a revalued asset does not differ materially from its
carrying amount.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of
self-constructed assets includes the cost of materials and direct labour, any other costs directly
attributable to bringing the asset to a working condition for their intended use, the costs of
dismantling and removing the items and restoring the site on which they are located, and
borrowing costs on qualifying assets. Purchased software that is integral to the functionality of the
related equipment is capitalised as part of that equipment.

When parts of an item of property, plant and equipment have different useful lives, they are
accounted for as separate items (major components) of property, plant and equipment.

Any revaluation surplus is recognised in other comprehensive income and accumulated in equity in
the revaluation reserve for property, plant and equipment, except to the extent that it reverses a
revaluation decrease of the same asset previously recognised as an expense, in which case the
increase is recognised as gain on revaluation. A revaluation deficit is recognised as an expense,
except to the extent that it offsets an existing surplus on the same asset recognised in the
revaluation reserve for property, plant and equipment.

An annual transfer from the asset revaluation reserve to retained earnings is made for the
difference between depreciation based on the revalued carrying amount of the asset and
depreciation based on the asset’s original cost. Additionally, accumulated depreciation as at the
revaluation date is eliminated against the gross carrying amount of the asset and the net amount is
restated to the revalued amount of the asset. Upon disposal, any revaluation reserve relating to the
particular asset being sold is transferred to retained earnings. Depreciation is calculated on a
straight-line basis over the estimated useful lives of the assets.

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

(i) Subsequent costs

The cost of replacing part of an item of property, plant and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the part will
flow to the Company and its cost can be measured reliably. The carrying amount of the replaced
part is derecognised. The costs of the day-to-day servicing of property, plant and equipment are
recognised in the statement of comprehensive income as incurred.
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JSC Khramhesi 1

Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)
(d) Property, plant and equipment (continued)

(iii) Depreciation

Depreciation is recognised in statement of comprehensive income on a straight-line basis over the
estimated useful lives of each part of an item of property, plant and equipment, since this most
closely reflects the expected pattern of consumption of the future economic benefits embodied in
the asset. Significant components of individual assets are assessed and if a component has a
useful life that is different from the remainder of that asset, that component is depreciated
separately. Land is not depreciated.

The estimated useful lives for the current and comparative periods are as follows:

Buildings and facilities up to 35 years
Plant and equipment 2-27 years
Vehicles 2-6 years
Other 2-5 years

Depreciation methods, useful lives and residual values are reviewed at each financial year end and
adjusted, if appropriate.

(e) Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is
based on weighted average cost principle, and includes expenditure incurred in acquiring the
inventories, production or conversion costs and other costs incurred in bringing them to their
existing location and condition.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated
costs of completion and the estimated costs necessary to make the sale.

(f) Impairment of non-financial assets

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

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

The Company bases its impairment calculation on detailed budgets and forecast calculations,
which are prepared separately for each of the Company’s CGUs to which the individual assets are
allocated. These budgets and forecast calculations generally cover a period of five years. For
longer periods, a long-term growth rate is calculated and applied to project future cash flows after
the fifth year.
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Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)
(f) Impairment of non-financial assets (continued)

Impairment losses of continuing operations, including impairment on inventories, are recognised in
the statement of profit or loss in expense categories consistent with the function of the impaired
asset, except for properties previously revalued with the revaluation taken to OCI. For such
properties, the impairment is recognised in OCI up to the amount of any previous revaluation.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether
there is an indication that previously recognised impairment losses no longer exist or have
decreased. If such indication exists, the Company estimates the asset’s or CGU'’s recoverable
amount. A previously recognised impairment loss is reversed only if there has been a change in
the assumptions used to determine the asset’s recoverable amount since the last impairment loss
was recognised. The reversal is limited so that the carrying amount of the asset does not exceed
its recoverable amount, nor exceed the carrying amount that would have been determined, net of
depreciation, had no impairment loss been recognised for the asset in prior years. Such reversal is
recognized in the statement of profit or loss unless the asset is carried at a revalued amount, in
which case, the reversal is treated as a revaluation increase.

(@) Revenue from contracts with customers

The Company is in business of generation of electric power. The electric power generated is sold
to an electricity distribution company, which is an entity under common control of the Ultimate
Parent, and directly to third parties. The electric power is sold in separate identified contracts and
sale of electric power is the only performance obligation. The performance obligation is satisfied
and the revenue recognition occurs at a point in time when control of the asset is transferred to the
customer, generally upon delivery.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to

the Company and the revenue can be reliably measured, regardless of when the payment is being
made. Revenue is measured at the fair value of the consideration received or receivable, taking
into account contractually defined terms of payments and excluding taxes or duty.

Revenue from the sale of electric power is determined monthly based on the amount of electric
power sold to customers as determined by an act of receipt of electric power issued by Georgian
State Electrosystem, the operator of the high voltage electricity network of Georgia, and agreed
with the customers.

Sales tariffs for electric power within Georgia are regulated by the Georgian National Energy
Regulating Commission (GNERC). Beginning from 1 January 2014 until 1 November 2017 sales
tariff was GEL 0.082 per MW/hr. Based on the GNERC decree dated 31 October 2017 the tariff
was increased to GEL 0.09781 per MW/hr starting from 1 November 2017.
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Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)
(h) Taxation
(i) Income tax

The annual profit earned by entities other than banks, insurance companies and microfinance
organizations is not taxed in Georgia starting from 1 January 2017 (Note 7). Corporate income tax
is paid on dividends is levied on profit distributed as dividends to the shareholders that are
individuals or non-residents of Georgia at the rate of 15/85 of net distribution. The corporate
income tax arising from the payment of dividends is accounted for as a liability and expense in the
period in which dividends are declared, regardless of the actual payment date or the period for
which the dividends are paid. In certain circumstances, deductions from income tax charge
payable are available that are accounted as reduction of income tax expense related to respective
distribution. Due to the nature of the Georgian taxation system, no deferred tax assets and
liabilities arise for the entities registered in Georgia. Withholding tax payable in respect of dividend
distribution to the shareholders of the Company is recognized as deduction from equity in the
statement of changes in equity.

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

(i) Value added tax

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

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

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

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

(i) Cash and cash equivalents

Cash and short-term deposits in the statement of financial position comprise cash at banks and on
hand and short-term deposits with a maturity of three months or less.

() Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation. When the Company expects some or all of a provision to be reimbursed, for example,
under an insurance contract, the reimbursement is recognized as a separate asset, but only when
the reimbursement is virtually certain. The expense relating to a provision is presented in the
statement of comprehensive income net of any reimbursement.
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Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)
(k) Leases
Company as a lessee

The Company recognizes a right-of-use asset and a lease liability at the lease commencement
date. The right-of-use asset is initially measured at cost, which comprises the initial amount of the
lease liability adjusted for any lease payments made at or before the commencement date, plus
any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying
asset or to restore the underlying asset or the site on which it is located, less any lease incentives
received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the earlier of the end of the useful life of the right-of-use asset or the end
of the lease term. The estimated useful lives of the right-of-use assets are determined on the same
basis as those of property, plant and equipment. In addition, the right-of-use asset is periodically
reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease
liability.

The lease liability is initially measured at the present value of the lease payments that are not paid
at the commencement date, discounted using the interest rate implicit in the lease, or if that rate
can not be readily determined, the Company’s incremental borrowing rate.

(D  The new standards, interpretations and amendments of the standards became
effective for the Company’s financial statements as of 1 January 2018

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

The Company recognise separately the interest expense on the lease liability and the depreciation
expense on the right-of-use asset. IFRS 16 is effective for annual periods beginning on or after 1
January 2019. Early adoption is permitted, but not before an entity applies IFRS 15, Revenue from
Contracts with Customers. A lessee can choose to apply the standard using either a full
retrospective or a modified retrospective approach. The standard’s transition provisions permit
certain reliefs. The Company has used the option of early adoption and applied IFRS 16 from 1
January 2018 using full retrospective approach (Note 2). As a simplification of the practical nature
of the restatement, the Company does not reassess whether a contract or its individual
components is a lease at the date of initial application and for the first use all contracts previously
classified as operating leases in accordance with IAS 17 may be restated as of the date of the first
application of IFRS 16 (meaning 1 January 2017), as if they were all concluded on that date.
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Notes to the financial statements (continued)

3.  Summary of significant accounting policies (continued)

(D  The new standards, interpretations and amendments of the standards became
effective for the Company’s financial statements as of 1 January 2018 (continued)

IFRS 15 Revenue from Contracts with Customers was issued in May 2014 and establishes a five-
step model to account for revenue arising from contracts with customers. Under IFRS 15, revenue
is recognised at an amount that reflects the consideration to which an entity expects to be entitled
in exchange for transferring goods or services to a customer. The new revenue standard
supersedes all current revenue recognition requirements under IFRS. Either a full retrospective
application or a modified retrospective application is required for annual periods beginning on or
after 1 January 2018. The Company applied IFRS 15 from 1 January 2018 using full retrospective
approach. There has been no impact on the financial statements from application of IFRS 15.

In July 2014, the IASB issued the final version of IFRS 9 Financial Instruments that replaced

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

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

4. Use of estimates, judgments and assumptions

The preparation of the financial statements requires management to make judgments, estimates
and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities at
the end of the reporting period. However, uncertainty about these assumptions and estimates
could result in outcomes that require a material adjustment to the carrying amount of the asset or
liability affected in future periods.

(@) Judgments

In the process of applying the Company’s accounting policies, management has made the
following judgments, which have the most significant effect on the amounts recognized in the
financial statements:

(i) Frequency for fair valuation of property, plant and equipment

The Company elected revalued basis for accounting of its property, plant and equipment. IAS 16
property, plant and equipment requires a company to make revaluations with sufficient regularity to
ensure that the carrying amount does not differ materially from that which would be determined
using fair value at the end of the reporting period.

The last revaluation of property, plant and equipment was done as at 30 September 2017 and
reflected in the carrying value of the property, plant and equipment as at 31 December 2017.
Based on the Company’s judgment no revaluation of property, plant and equipment is required a
sat 31 December 2018, because there were no events or circumstances since last revaluation date
which would indicate that the carrying amount differs materially from that which would be
determined using fair value at the end of the reporting period.

(b) Estimates and assumptions

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

5. Standards issued but not yet effective

The standards and interpretations that are issued, but not yet effective, up to the date of issuance
of the Company’s financial statements which may have impact on the Company’s financial
statements are limited to Amendments to IFRS 9: Prepayment Features with Negative
Compensation. The Company intends to adopt these amendments when they become effective.
The Management does not expect that its application will have an impact on the financial
statements.

6. Revenue from contracts with customers
The total amount of revenue from contracts with customers is attributable to revenue from sale of

electric power. Revenue is generated in Georgia. During 2018, the revenue was generated from
sales to the following customers:

2018 2017
Revenue from sales to external parties 13,074 -
Revenue from sales to an entity under common control (Note 19) 3,448 15,282
Revenue from sales to Electricity System Commercial Operator (ESCO) 189 1,230
Total revenue from contracts with customers 16,711 16,512

There were no contract liabilities as at 31 December 2018 and 2017.

7. Finance income and finance cost

2018 2017 (restated)
Interest expense on financial liabilities measured at amortized cost - (9
Interest expense for lease liability (11) (13)
Net foreign exchange loss (133) -
Total finance costs (144) (22)
Interest income on bank deposits and current accounts (Note 12) 254 58
Interest income on loan to entity under common control (Note 19) 352 -
Net foreign exchange gain - 193
Total finance income 606 251

Foreign exchange gains and losses are mainly caused by the revaluation of assets and liabilities of
the Company denominated in US Dollars (USD). For more details on the foreign currency risk
please refer to Note 16.

8. Income taxes

Following the enactment of the amendments to the tax law (Note 3), as at 1 January 2017 the
Company reversed in full its deferred tax assets and liabilities based on IAS 12 Income Taxes
requirement to measure deferred taxes at 0% tax rate applicable for undistributed profits starting
from 1 January 2017.

In 2018 the Company recognized nil income tax charge on distributed profits as no dividends were
declared in 2018 (2017: GEL 1,271 income tax charge).
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Notes to the financial statements (continued)

9. Property, plant and equipment

At 31 December 2018 property, plant and equipment consist of the following:

Buildings Construc-
and Plant and tionin
Land facilities equipment Vehicles Progress Other Total

Cost
At 1 January 2017 314 28,901 22,703 245 92 38 52,293
Additions - - 525 - 2,179 11 2,715
Disposals - - - - - - -
Transfers - 531 - - (531) - -
Revaluation increase

recognized in OCI 70 10,527 5,867 50 - 3 16,517
Revaluation decrease

recognized in OCI - - (1,953) - - - (1,953)
Revaluation increase

recognized in income

statement 242 9 299 - - 7 557
Revaluation decrease

recognized in income

statement - (133) (2,811) (18) (311) (26) (3,299)
Elimination of accumulated

depreciation at revaluation - (6,161) (5,340) (187) - (15) (11,703)
At 31 December 2017 626 33,674 19,290 90 1,429 18 55,127
Additions - - 418 416 2,117 32 2,983
Transfers - - 1,904 - (1,904) - -
At 31 December 2018 626 33,674 21,612 506 1,642 50 58,110
Accumulated depreciation
At 1 January 2017 - (4,574) (4,014) (153) - (12) (8,753)
Elimination of accumulated

depreciation at revaluation - 6,161 5,340 187 - 15 11,703
Depreciation for the year - (2,308) (1,863) (42) - (7) (4,220)
At 31 December 2017 - (721) (537) (8) - 4) (1,270)
Depreciation for the year - (2,882) (2,119) (38) - (12) (5,051)
At 31 December 2018 - (3,603) (2,656) (46) - (16) (6,321)
Net book value

At 1 January 2017 314 24,327 18,689 92 92 26 43,540
At 31 December 2017 626 32,953 18,753 82 1,429 14 53,857
At 31 December 2018 626 30,071 18,956 460 1,642 34 51,789
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Notes to the financial statements (continued)

9. Property, plant and equipment (continued)

The Company leases its office premises. Information about leases for which the Company is a
lessee is presented below:

Office
Right-of- use assets premises
Balance at 1 January 2017 (restated) 115
Depreciation charge for the year (restated) (29)
Balance at 31 December 2017 (restated) 96
Depreciation charge for the year (19)
Balance at 31 December 2018 77
10. Trade receivables
31 December 31 December
2018 2017
Trade receivables due from related parties (Note 19) 1,935 9,479
Trade receivables due from customers 2,760 -
4,695 9,479

Trade receivables are non-interest bearing and are generally on 30 day terms. Part of trade
receivables are past due but unimpaired (Note 16). The forward looking expected credit loss (ECL)
approach has been used by the Company to estimate allowance for the trade receivables. Based
on the Company’s judgments under this method no allowance has been recognized for the trade
receivables.

11. Loan receivable

31 December 31 December
2018 2017
Current 970 -
Non-current 4,406 -
5,376 -

On 1 June 2018 GEL 7,024 of trade receivables from an entity under common control were
converted into an interest-bearing loan denominated in GEL and maturing in 2021. The loan has
grace period on principal payments until 31 December 2019 and grace period on interest payment
until 31 January 2019. In August 2018 the entity under common control prepaid GEL 8,000 ahead
of the loan repayment schedule.

The forward looking expected credit loss approach has been used by the Company to estimate
allowance for the loan receivable measured at amortised cost. Based on the Company’s judgments
under this method no allowance has been recognized for the loan receivable from an entity under
common control.

23



JSC Khramhesi 1

Notes to the financial statements (continued)

12. Cash and cash equivalents

31 December 31 December
2018 2017
Cash at bank 11,127 1,658

Interest earned on cash and cash equivalents in 2018 amounted to GEL 254 (2017: GEL 58).

13. Equity

(@) Issued capital

As at 31 December 2018 and 2017 the Company had 3,447,238 shares authorised and issued of
GEL 0.001 each. 100% of the shares are owned by Gardabani Holdings B.V. as at 31 December
2018 and 2017.

(b) Dividends

In accordance with Georgian legislation, a company can declare dividends from its profits.

The Company’s retained earnings are mostly result of fixed assets revaluation during adoption of
IFRS on 1 January 2011. Georgian law is silent on the Company'’s right to distribute such reserves
as dividends.

During 2018 the Company did not declare any dividends (2017: GEL 7,200).

14. Tax assets, net

Tax assets represent majorly the VAT asset, which is netted off with taxes payable as follows:

31 December 31 December
2018 2017

VAT asset 1,933 1,364
Property tax payable (702) (286)
Land tax payable (175) (87)
Payroll related taxes payable (64) (70)
Other taxes payable (344) (341)
Tax assets, net 648 580
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Notes to the financial statements (continued)

15. Trade and other payables

31 December 31 December
2018 2017
Management fee payable to a related party (Note 19) 3,488 3,378
Technical fee payable to a related party (Note 19) 998 966
Trade payables to suppliers 123 116
Other payables 237 252
4,846 4,712

Terms and conditions of the above financial liabilities:
> trade payables are non-interest bearing and are normally settled on 30-day terms;

> payables to a related party originated form transactions prior to 2011, they are overdue but
not paid since the related party have not requested a repayment;

> trade payable to suppliers and other payables are mainly denominated in USD.

16. Financial instruments and risk management
Overview

The Company’s principal financial liabilities comprise trade and other payables. The main purpose
of these financial liabilities is to finance the Company’s capital and operating expenditures.

The Company has trade receivables and cash on current accounts that arrive directly from its
operations.

The Company is exposed to credit risk, liquidity risk and market risk.

The Company is part of a larger group controlled by the Ultimate Parent. Most of the financial risks
are overseen and controlled at the level of the Ultimate Parent. Most of financial assets and
liabilities of the Company are with entities under common control. Financial risk management
objective is to safeguard the Company’s day-to-day operations, raise sufficient cash from
operations to finance operating and on-going capital expenditures and service obligations to third
parties.

(@) Creditrisk

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

The Company has a significant concentration of credit risk with a single customer, JSC Telasi, an
entity under common control. The total amount receivable from JSC Telasi as at 31 December
2018 amounted to GEL 7,311, comprising of trade receivable (Note 10) and loan receivable (Note
11) (2017: trade receivable in amount of GEL 9,479). Of the above balance, GEL 1,935 is overdue
for more than 180 days (originated in April 2018); (2017: GEL 5,863 overdue for more than one
year and GEL 1,161 overdue for more than 180 days).

Settlement of overdue balances and other financial instruments within the group is managed by the
Ultimate Parent based on the group’s need for cash, rather than maturities of individual
instruments. Management believes JSC Telasi is a creditworthy entity and any amounts due will be
collected if a need for additional cash arises. Therefore, no provision was made for amounts
receivable from JSC Telasi.
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Notes to the financial statements (continued)

16. Financial instruments and risk management (continued)
(@) Creditrisk (continued)

All cash and cash equivalents are held with the three largest Georgian banks. None of cash and
cash equivalents are impaired or past due.

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

31 December 31 December
2018 2017
Trade receivables (Note 10) 4,695 9,479
Cash and cash equivalents (Note 12) 11,127 1,658
Loan receivable (Note 11) 5,376 -
21,198 11,137

(b) Liquidity risk

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

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding
through an adequate amount of committed credit facilities. The majority of the Company’s current
liabilities and current assets are due to/from related parties and therefore management believes
that this provides the Company with sufficient flexibility with regard to the timing of payments and
receipts as required for ensuring adequate liquidity in the business into the future. Even after
deducting the amount of total overdue receivables from an entity under common control, classified
as current as at 31 December 2018, the Company’s current assets exceed its current liabilities as
at the reporting date.

The following are the contractual maturities of financial liabilities.

Carrying Contractual On Oto 3 months 1lto
31 December 2018 value cash flows demand 3months  tolyear 5 years
Financial liabilities
Lease liabilities 85 133 - 7 20 106
Trade and other payables (Note 15) 4,846 4,846 4,486 360 - -
4,931 4,979 4,486 367 20 106
Carrying  Contractual On Oto 3 months 1lto
31 December 2017 value cash flows demand 3months  to 1lyear 5 years
Financial liabilities
Trade and other payables (Note 15) 4,712 4,712 4,344 368 - -
Lease liabilities (as restated) 100 160 - 7 20 133
4,812 4,872 4,344 375 20 133
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Notes to the financial statements (continued)

16. Financial instruments and risk management (continued)
(c) Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market prices comprise two types of risks: Interest rate risk
and currency risk. Financial instruments affected by market risk include loans and borrowings and
current accounts in banks.

The sensitivity analysis in the following sections relate to the position as at 31 December 2018 and
2017. The sensitivity analyses have been prepared on the basis that the amount of net debt, the
rate profile of the debt and the proportion of financial instruments in foreign currencies are all
constant.

The Company is not subject to interest rate risk due to the fact that all of its financial assets and
liabilities have fixed interest rates.

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates. The Company’s exposure to the risk of
changes in foreign exchange rates relates primarily to the financial liabilities denominated in
foreign currencies.

The Company does not hedge its exposure to currency risk. The Company’s exposure to foreign
currency risk was as follows based on notional amounts:

USD - denominated

31 December 31 December
2018 2017
Trade and other payables (4,486) (4,344)
Cash and cash equivalents 292 115
Net exposure (4,194) (4,229)

A strengthening/weakening of the GEL, as indicated below, against the USD at 31 December
2018, would have increased/(decreased) profit or loss by the amounts shown below. The analysis
is based on foreign currency exchanges rate variances that the Company considered to be
reasonably possible at the end of the reporting period. The analysis assumes that all other
variables, in particular interest rates, remain constant.

Strengthening Weakening

31 December 2018
USD (20% movement) 839 (839)

31 December 2017
USD (20% movement) 846 (846)
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Notes to the financial statements (continued)

16. Financial instruments and risk management (continued)
(d) Fair values

Fair values of the Company's financial assets and liabilities can be analyzed as follows:

31 December 2018 31 December 2017
Carrying Fair Carrying Fair
Level value value value value
Financial assets
Trade receivables (Note 10) Level 3 4,695 4,695 9,479 9,479
Cash and cash equivalents
(Note 12) Level 1 11,127 11,127 1,658 1,658
Loan receivable (Note 11) Level 3 5,376 5,376 - -
Financial liabilities
Lease liabilities Level 3 85 85 100 100
Trade and other payables
(Note 15) Level 3 4,846 4,846 4,712 4,712

The following methods and assumptions were used to estimate the fair values:

> the fair values of cash and cash equivalents, trade and other payables and trade receivables
are approximated by their carrying amounts due to the short-term maturities of these
instruments;

> the fair value of loan receivable and lease liabilities is estimated by discounting future cash
flows using the prevailing market rates at the reporting dates.

(e) Capital management

The Company has no formal policy for capital management but management seeks to maintain a
sufficient capital base for meeting the Company’s operational and strategic needs.

17. Capital commitments
Contracts to acquire property, plant and equipment

As of 31 December 2018 the Company does not have any open contracts to purchase property,
plant and equipment (2017: none).

18. Contingencies
(a) Taxation contingencies in Georgia

The taxation system in Georgia is relatively new and is characterised by frequent changes in
legislation, official pronouncements and court decisions, which are sometimes unclear,
contradictory and subject to varying interpretation. In the event of a breach of tax legislation, no
liabilities for additional taxes, fines or penalties may be imposed by the tax authorities after

six years have passed since the end of the year in which the breach occurred.

These circumstances may create tax risks in Georgia that are more significant than in other
countries. Management believes that it has provided adequately for tax liabilities based on its
interpretations of applicable Georgian tax legislation, official pronouncements and court decisions.
However, the interpretations of the relevant authorities could differ and the effect on these financial
statements, if the authorities were successful in enforcing their interpretations, could be significant.
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Notes to the financial statements (continued)

18. Contingencies (continued)

(@) Taxation contingencies in Georgia (continued)

At each reporting date, management makes assessment of its tax positions and considers those
transactions which may be challenged by Georgian Tax Authorities. When probability is assessed
as high, the Company creates provisions.

19. Related party transactions

(i) Transactions with management

Key management personnel of the Company received GEL 48 as remuneration during
2018 (2017: GEL 96), which is included in wages and bonuses and other employee benefits.

(i) Revenue

Amounts Amounts
owed by owed by
Sales to Sales to related parties related parties
related related 31 December 31 December
parties 2018 parties 2017 2018 2017
Sale of electric power
Entities under common control (Notes 6,10) 3,448 15,282 1,935 9,479
Sales are based on approved tariff as set by the GNERC.
(iii) Trade and other payables
Amounts Amounts
owed to owed to

related parties related parties
31 December 31 December

2018 2017
Entities under common control
Management fees (Note 15) 3,488 3,378
Technical fees (Note 15) 998 966
4,486 4,344

(iv) Loans received

During 2017 the Company received and fully repaid a short-term loan from an entity under
common control - Silk Road Holdings B.V. in amount of GEL 2,417. Interest expense accrued and
repaid amounted to GEL 9.

(v) Loanissued

During 2018 the Company converted part of trade receivable from an entity under common control

into a long-term loan (Note 11). The total loan receivable balance as at 31 December 2018 is GEL
5,376. The interest income for 2018 comprised GEL 352.
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se3lBl soanl 8B aprmemscoo Lablifndol Bafdemdddbmmn gmogmaals spoagboo gomgbuargdal.
asmmalim@ndol Bonae@ aobaeomo 339 suoatigdmamo Batagol Badenbgds dbmerme Badobis
BnladennBnemn, or aamersliv@adom pedmfizgmmo BaGacol deagem sgosfgdol 898y sdogal
spagbomo pofgbeemabol gabilssboamnem @adandndlo asefizameo paerogrdgdos Bndbatho.
B3ebemBaBol Bnmaas@ sgiozolb budaemablio pofgdeennbed o6 ¢boos gagssFafdel dab
secopnbom ootnBeemnbol s slinan 5@ wicos aacossatbol 08 Lsdaemablio Qofigdmumbsls,
teadnemog aebobsbosdndmos gaymob getmgernogm, Hobs fomnbdo sg@dogol gamaabv@nbom
asdmBagmenn befeemn Mmd 56 gmaommoym s@nafndeen, Gadmd@mBndol seoamgds boogds dmands-
Fafsenol sBastndagbso aafis nd Bgdmbgoagbobs, Hmeenbsg sddngo safogbneros
as@snsbindmamn pofgbemmabom, s Bndobagaetog Bndmbembods spofiogbgds, Mogmty
aagosmabndiamo mofnbegerndols Bes.

(B)  nBembsgacmo edbdsmgdemgdmab paam®Gagdmero boadgamaergbybosb

283808 guand@fegBomacnl Hamdngdal beGedo bagdosbodl. Gatdmadmemo geodé®ngbyfgos
oyo@nds nenndd®maBa@aonls aedabsffoumgbne 30d3sbostn, Hednumrog sGob babmeame Jdmbdgeo
3833800l Lanmomm 3mBEfmel adaBondefadama 3mEdsbos, @ 3ofgado dgbady dbatmndTy.
qernddFHmgBodans ogomnbs oBoogo@yacmtio bemdn fieegdbol beegndagerty @
qeradiHemgBo®annl Ggaeabagns Mmoo babgeednafmado gogr@odrargdss.

Lisben B 3@emaennbo geer@abargbols @i 38agmengngds @o Gg8mbagemols spoatigds Budob baogds.
fhenconlisg adtoathy gmBEmmeo gaosganis dmdbdamodaeel, Mmpmig fobio, addogel dofimggbols
8:*1@35@?30.

BrBmbisgunBol sbabgs bodgogmaghs 08 3gdmbgngsto, Hemglag gmadsbosdo gambmidogmmo
Lafpnbonol 3y8menbgdol serbammbs dsgseros. s8sboeb, Ggbsdugbaenns Bnmbagurgdol
LatBdeBe Anoabinds dovmbnmagam odols, o Gogob pebbnfagoneogbs ga@abes.
Andembogemndols Bnayelinds baogbs omnbeemno o6 dolisgnbo sBataen®gdol badstoeosbo
momgdeenndom, aasbiaol byedgaeegbom aablisBegfrae gawgdol gemgseralbfinbyboom o
aaqoabisbagondolis s dmbayFgbargdals paboymndoo.

qenqddmmgBadaonl aoyngosb domndeenn Ggdmbagoumo godmomgungds ymagearzor)®ao
dmdbdatinbernBobomanl dogn@eemo gengdd®mnBn®aonl megbndol Lagnmdggery, Hmidgerog
asB0lsthoanbs badstionggenmb Bagamo dabgol geradi®mgbgerol mdgfedemab - badatoggermb
LabnemdBone queqgddmmbobigdol Gond asanBaern guengddmegByaool Boggde-Raba®gdol sfdnas
o dmdbdatgbanndosb Gnmsbbigboom.

qerndHmBy®anol @afogadl badstomsnaemido sthngmeafndl bads@omgguneb gbofandngobs @
BusemdmBstopnbol dafaeemomadneo gfmgleeeo gmidobos (bgdoae”). 2014 fignol 1 asbzfogsb
2017 Femols 1 Beyg@bmodion 1 83/bm-ab @efogo 0.082 ¢raso age. bgdgzol 2017 ool 31 mgémddmok
osmynboengdom, 2017 Famal 1 Bemgdd@agsh 1 83/Lm-ob dofngo paobames 0.0978]1 aratabog.
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R0bsBLMMo sbaaModpndol 4s685H @ domo 89bodgbado (aoa®daends)

3. bsdemogbam dmeodoiol doMmomago 3Mmabrodgdn (asGdgmnbds)
() pagoabsbamndo
(@) 8mgadol gsaliobsoo

Lsfiafdmpdnls Bogm Boggdeyenn fumomdo Gmgnbs, aafos B3B30Bols, bapabogngm 3mdasbogbals oo
dogmmbamnboblie mfgabotogogbobs, 2017 femol 1 0s6360000sb 6 abogfods bastiognemmdo (8:-7
dnBodgzha). 8rmaglol goebisbagom @andnaabs ogngbondol bsboo 08 Smemmbgaadtn
pobafiogglmero Gmpgds, Goadardog sHoab oo zmo 3ofMdo 5B sGsfabopnBingbo
bagatenggenmdn, Gmdgerog @sebaatindogbs aebsfinargbmmn fobos msbbomst 15/83 gabazamols
podmygBodoom. @ognwnbogbol ga@sboosm Ga@dmddioemn dmagbol pagsliabacn smafopbabs,
g ZoErEdyEgds @ bifixn of 3gfomudo, Gndgedos mogoenbondo asdmgbeos,
oybguegace odobs, ow) maddmbmozee Hrdgemo msfonoo 36 Hmdgu Jofomedo Gmbos
@ogoEbagbol aacoabgos. M 330w Bdmbaganddo @alialandos @stopboana bass@slisbamm
@333¢026980006 golmdzomgndo, Amdemgbos soofogbads, Gmamy Sqlisbedol asbsfoomnbabo:t
@335300600nero Beagdol aacesabsbisol badne ol B78a0Gads. Ladsfmanemml bspacosbsbamm
bobdgiol mogobndur@gbost aedmboabsfy, badsfomgymmbo Hopobid@otndmm bofamimabls o6
fodbegmdam pamagogboyeo bagacosbsbaom ad@oanbo @b gsenmnbuagbnbo. Jmbdsinals
dgombpfgiobogol wngnaonboob gebsfiogmbsbomsb s 3sgdndgbom magegnbmamo pemalabsgon
Lagmomeio gadndaennl ggamormgdndol sBastodyBado sposfinlmens Je30dsemoosh asiimdzomgnl
Liskseaen,

Lagatimgrenel bagscosbabocom 306mB8mpbammas sbingy omgawolifobndl dmandol ascsbsbaoom
3O3R0 33M0gadgbol abgagtel, Aedegbog omgaegds 3oGmbomo Bepndols aobsfiomadac
(Bogagromagg, sMolisbamm galigdoom semogbwmmo asmnagbngbo, BobBbbsddosbmbsliosb

e 3agdomobaro batrnba, o8 bagmbraobs s dmalstmdgbol mbsbigogare Bofimanbs). s8agsfio
220378080k ablaaMs suodoghds Lsm3gfogom aomabsbaggbol sBagrmpnm@am @ sgafopbnbs,
Brerpming bbge gogabiabamgdo Gmpnds-Bofmsmmob sBaafmabiandol bbas Lam3g®agom batnegbin.

@ @sbxigBaero pofgbrergdol gapobsbogo

dpidmbagargdob, bafnBolis @s sddoggbol seoafinbs bogbs waBadgdmumo mondmemnbals
aagebisbaconl cnsBibol padmyumgdoom, gafcos ol Br8mbggnbols:

- 0 Sgfmbgygdols, Gewpglsg sdhoggdol ob dmdlsbm@mgbal Bglyomgsty @atoghman
@adaHb o omgdrrmabol pagosbsbao o qiandmnbsfabs Lagsmabsbamm mtigsBemlingb
@abBigdsl, Mo Ggdombgysadon @sls@ndeimo momabuemadols aomebobacool seostinbs
dmbaogds adogob Sgbuncegatrn aofigmen absbafneaddo 56 by ol mbendo, 3096360 &wemo
dndobgnaongsh pedmiooabsn.

. @BOGHMOIEro @ 3HgEodmOrIeeo @ogsanasiindobs, Bmbguog Bangsgl aBsdgdemmo
mofndyrmadol sacoslishagol,

Lagaggebiabim mgsbomgbobogols gemabisboogenn o6 smgsb @obsdimBobero @aBa@nbren

omgdreegbol assbisbiscals fioboos mmnBemda sbabmemns goBsBleo deopmbatigmbol s6astndol

@y ahogol (Baboanm®gdaco eyl 58 gamagbmengbols BaBoonmbo.
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030B656LwM0 sbasmdgndob pebdsm@Eabome 89bodgbado (aopfMdgemgds)

3. baag@ogbam dmngeodool doMomsmo 3Mobandgho (asa®dagemmnds)
() apmmagoo Lablfndo s Boonn n130300m0ER80

mobabilmfo Sopmdstambol sBasmodandsdo mpmemscon babbéndo s Bmgemgaamoabo pdmBodgbo
Hrroggaal opmemacn Loblindl BuB3890 @s Larstimdo s Bezemnpaconst ndmbodndl, Hmdqoeeon
3o00sy bado ovgn o6 oo Bojomnding,

(1 sbadogbipo

sBatogbaboly sgnsfnds booghs 85806, Amoogbiag 3mddsbosls szl dnd@obay (ow@oorern ob
Jeblih@dgomemo) qacnaonbegenndnbio Homlbeendo dmdboostio dmagrnbabol asdem,
gatngonlrmemnbndol dnbsbifmerendoman Bmbsermobnaemos nambmdn o Ladyndorols B4mbn
Gile@lindol aaconbinds s gaemogbeenbodol Boyymeemdol 9¢-bs3emmd0 LoBabdom Bgagslinds
a0l Agbadggboemo. ey 3mB3s60s 8ol sBafngbndob Sogmosbsg o6 Bafiommmbiog
shaboany@gbaly, Bagagroma ba@ahegngm 3B Gadol beapmdgnmtr, sBabpem®odol spostinds
boonds e sdidnanl baboom, Bap@ad Sbmgnmg ds8n, Memgpbsg 2B3%B@umtnbs aasfiyagdoamaos.
sBotopbndosb s 3eg8ofnBeemo bafnenbo Hamdoynboemos bfwema Aqdmbageonl sBastiodabsio
Batobidagmo sbagonmfgdols gedemzemndoo.

(@) o

Fraddabog, Geageny Jeaontatig

2m03ab0s oxstol Eafiyndol mamomoom soafngdl aatmygbidol woegdom as@ag)due sddosl s
Lanpeathem gagngonbeiemndal. podmynbBndols @iomagbom qaogn@aemo sfdinan mozadofgnemam
ooontndeemndoom aaliconds, Mag dmopaql opestol sbmddncendols crefomdo 56 o8 mafomad)
aobBbmgogaegdeieno bao stm aecoabiondoo o3mtd@dndabayeno Lsoysfer geemoonbeemndals
Lafiyol mgogBemdsl. 58:l gdsdpds magadn@gimmo 3oMpadofmo sbsbsfynbo s Ladabobm sjdonol
odebihaglis s mdngddoesb padababomab, 5B batubhobo sgihazol 56 saommidgbamgmbdals
eadogdidobl secopnbebionsh qoazandomabeigen bagefamer @obsbatpabo s s3amonds Bybdobiogmo
dognbepemn bsoy afe domagsono,

asdeynbnbol waemnboom asagndoee sddoal Bndogmddo gagos: nfopbgbs Himaogo dqomoal
asdeynbndoom, oxstol @sfiyndols es®ogoqsb bsbstynbemem dmdlabm@mndols goaol coalifenadatoon
3B Loy st gagool Beagrm oatomsiie), Hodnerog WMermm SO ©oagde. asdmynbndol momndom
aec@agaemo agdnagbob bagafawom babafandorm asdemynBnlbol gags aabobabostabs dofomsgn
Lsdmacrgbgdol sbsgrmpomMace. paficos sdoba, aadmynbbols wegernbom aaqspndnema sddogo
dnGomaaemse Baofaabs gamaslm@ndol Bategrom, sbigonl s@lingbebol Bgdobgngsio @s
3eddomaonBs booy s gormondyenndol 4o 330wama geoegalndabol Baonne.

bsogafm Qagrgogdeeeghs magadefgers gobimnbs Loy afm asosbsboonergbol oeaasbonemo
@ofgdeengboo, Mmdergdog oxe®ol afiygdol cstogobmgols kg6 56 gemeboogs, Jeon
@obgmBEHOMNby bepgds Lamy sfm boentn 3@eendsto Bogmeobbdggo bad@mgnbim aobsjagmol
asbewyabnboon ob o asbaganmols asBlseams Bordamndaemns, 3mB3sbool BegFeemo bsbglbm
Ladtmgnbidm asbisygnmoo.
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mnBablmo sbasthodyndol peblds@@ndomo dnbodgbado (pop®mdgemgds)

3. LaopGogbam dmemodo ol doMoomseo dGobgndgldo (aeamdyemgds)

(@  sbamo Lkebosfigdo, obFgmatndegngbo s Boaammowmo btebosmdnbo 3mddsbools goBablim®
sBaemodandsbiosh dodstondom 2018 fanol 1 0sbgfMogsb s8mddgmoos

epalil) (IFRS) 16 ,oncoris " padmogs 2016 Gorol 0obgsfito s Reabaggerndl dabb (TAS) 17-b Loprems’
cnaliny (IFRIC) 4-b ,@ragmed gobzls bergdmon, Sonponl omg oo Goomabbidnds opamsl®, ody (51C) 15-1
Wlsendamsom op sy - Uihodyemamads ™ o od 3 (51C) 27-b L as@oandadolb Jobssembol Sqoaligds,
eaeadgemoy Bgngagl oprarol besdstongmndeiog meamdal ™ ayabl (IFRS) 16-80 dmpgdeeens oy atinls
smaatigdob, Boesbadol, Ga@oopnBols @o psbtat@gbomn dobodabbobl 3Mmobandgdo o Bmoyafolipsb
deroenbels yaaems oy stinl sem@ogbaal Labagrablio wfyob®ag, Bablb (1AS) 17-0b dobawmgoom
mobablrmmo oy ool sefngbaol sbagrmpofa. bEaboamdn omgermolifobadl soosfndol o
aodmbs2emobl Gmow stingdobogol - Lodaemo odmndeumgdo Odmbn™ sddoagdol (s, 3bmbawmemtio
JMA30owHadabo) oy s®a s dmyengeensbo oy s®s (7. 0. axats 12-m30s60 56 Bogunndo gagom).
JmB3s60a8 psdmoygBs mtngn aebobs gomabo, beoy st byenin 3frerndol degrado Aglagrob
msmognbimaals, Gmoy sty s@oatigbl gaemogbeenbsl baowatim gacoababacool pegoaboonb mambsty
(1. 0. Laoryatien gagrEnBuenads) s addogl, MHmdgarog Fatdmaanbl womemngdal bsdaBobm sd@ogol
padeygqBabsy owstiolb goob gab8ageembsdo (0, 0. ad@oaol asdmynBndols woemnds).

amd3sBos ey smna@gdl baone sGim gaengpdeamgbiol badtmpgbdm bafmel s gadmynbgbals
wopenBom pasa)dero sddogol ganmob baGaeb. bl 16 dsgrado 8acoob 2019 Gioeol 1 nabatogab
wafiyndeemo Serommo dnmommadobogol. 3500s%) sy Soggds Bybsatorerns, JapMsd
dhmenemen dab nlicony, Gog Lofafdm aabmognBadl bl 15-1 , dndembagacna Bemdbdsmnboennbosb
aaoyBdnbeemo JmBEGaddnboosb®. dmon sl dnndemnds geosfyaodmb bgsboamdob aadog)Bnbs
Lo Gndombdgddmemn ob Gmgonopofgbemo Agdmmbdngddeeo doggmioom. bhabostdhnl
aafgosdsgsemo @gbemndndo asf 3aamen Saeegemnil omgageobifnbgdl. 3mddsbosd olisfmandems
75005%7) 3007 asdmynBnbol waemgboom s 2018 Forob 1 nsbgfmngsh gabl 16 gadmognbs Lifrmomn
Gndmbdgddememe Boambals baoymdgnentn. gaasbyemodgdals padatihnggdol dobboom,
3adngedo 3midabos byaeabens o seaalindl magroedon@ggero aedmynbybdol: memogobogol sfol oy
38 By 3@eengds 56 dobo 3m83mBqbGo oxsMs o JofMgamag pedoynbndolish yagens
bincednafrmennda, Gmdgenog Habl 17-0b dnbsdsdobeg gemsbomogntabaemo oge Bggmunndang
(Lam3g@anm) 0y ata, 8nadannds aswosbastodonb apll 16-0b ofgnemag asdemynbydob
mafognbomzol (s 2017 ool 1 asbizmobomgol) obpmo gmfdom, Gemd blghgdmeo cudognbogal
gy b 3@emais aemmtidndeyemag oyml dohbgmoo.
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mobsblmo sbyatodynbol g0bBstdgdoma dnbodabndo (aoaMdnands)

3. basepMogbam dngrodogol dofmomawo 3Hnbodgdo (peatdgannbs)

(@) shagmo bigsbaatidndo, ob@dnmamadigogdo @ dygaoroemo bdsboafmdnbo 3m8356onl gobablvm
abaathndandslionst dodetomgdonoy 2018 Henals 1 nabgtogoab sdmddnoms (poptdaomnds)

mobls 15 ,898mbagocmo rmdbdstinbornadonb gosmfmdabeema o pieeanbabogpst astmops
2014 Fonol Gaobido oo 258la%Boaiogl brmagdsdnst dmanol, Smidqormog pedmoynbads
dmdbdsfndennbosb gomen®dnbeemn bryemdnsfrmeendndost ognbepamo Gndelagemndol
sbisbanbogol. gelils 15-0b 8obgoagoo, dn8mbsgerndol sgosfinds dmbonds od sbBsBgom@ndol
mconbedoom, Gedgenbisg Lafamm eneoeals dedbdsGadernbogols bsdmboenols 5B dmdlbsbem@ndol
dofmgnbol babsgqurme. Gqdmbisgendol shaemo Laboamdo Rsabagaerndl gabli-ob dobagoaom
dndeabiogrnndols sgoatinbol gggems sMladee Babl. bfwemo Gqdfobldgddaene gedoygnbnabs sb
dmonopntgdeyemo MndmHmbinddmemo gadmynbnds bagseronduanms 2018 ool 1 asbamogsh
wofiynbeenn Benow&o 3gdomaqbobomgnl. 3md3sbosd @bl 153308mayqbs 2018 Ferols 1 csbafogsb
Lifymema fn@mebdnddeono dowam8nl beopmdage®. aabb 15-0b as8mynbndel gobsblemm
sBastodnnds®n aegunnbs 56 Jevmboaonbos,

2014 BGorob ogerobido, Bamaenfeemen se@mogbaol bag@omedomolm bhabosmdabol bad Jed (Babll)
a080ls oalils F-0b |, mebfsblivbo o6l ibedab Anda “Bowom aaflbos, Gmidgendag Poabsgrens Babl 39-L
2 030836050 08l Ssmdabindo: seoofnds s Gaepseliads s gall 9-0b ganems finba 30®bos. galil 9
moBoblivmn oblE@mndnBEgbol 3Mheyd@ol dormsm@fmen spfnabaol babdogn sbdngdab snmomosbybl:
Jemsbomogspos o Bgmalinghs, asmosbygtinds s 3gxofmgbol spéogbgs. oabb 8 degnaBo Hgeols
2018 Gerols 1 0abgGinab @sfygbaemo Foram®o dntomandobognb. gaticos 3gxotndal seomopbaals,
Lsgaeegonbegenems B dtembdnddeero asdoyqingbs, og@ed qetgbaeo obgemdsgool Batdmopnbs
Lisqaengondegome of ool 3pwafgbol sefogbanl 9qdobagssdo, Smabegbibo, Gmyeig Holio,
dnfmldndiomena aeboaynindas, pathyanmoma odgosmo pabobs gmaligdoom. 3mddsbosd apbl 9
sabeoygnfs 2018 fHonals 1 nabafogst bemomo GndGembdnddepero doamidol bsopmdanesn. asbl 9-ols
sotegabndaly aobabli® sBastodants®n pogurnbs 56 derbanbos.

aralien s ol AnEsEnAsg0s 22 st gacmeado aabbrafiagongerabeiran cdafogngdo daeeato 9ol
2018 Hemal 1 nsbafost @afiygbemeo Fomovdo Lasbastodando 3g@omonpbobiomaol.
ob@omatn@egool mebabdsge, Hobsbst gocosbsboeb s egdatndumenn sfsapmemsgon sd@ogol 56
SSTEMETLCOO JounnBeemndols seostindol dnfyandobsl Snbadsdobio sgdogol, bafmols 56
Andebageoely (36 dobio Bafiownl) mogmadn@anen sooafnbol el aademynbndegemo Baomd
Lagacmeyde p@bol 3eBlabes@alial m3g@apool metiogee Beomgeeds ol ;metiogo, Hodemooas
Laofatdm magrosdofa)oe snoafabl fobabfiado qeebaoo Jomgdepem sfagprena sdogl 5B
SSTPEaC0 el enabsl. oneBbals sfunfoa Hobabfado gecabooob 5B dogqbol 99dabanzsdn,
Lofathdmd owbbals ovoomepemo Hobsbfisfo aemabinbognl 56 domntobogol gan gy «bas
aeblaBogtel mdn@ogool os®ogo. gobangsh 3mddsbool sdzadobonemo 3Goddois
obAn@ardegoobosh Gnbadedobmdalioo, 0 ob@n®atnGagool aadeynbadsl aageeqbs of Bewboonbos
dol mobubliv® sBastodagbstn.
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130bsbbivmo 8B st08a080lL 2ebdatdndomo Bgbodsbado (aea@dnmgds)

4. dpmaligdpdo o sdzgdglo

gobablim®o abaamodandol dmdbaggbs byumddogabamebolanst Beombmal dmbab@ndgbols,
doealinbndabs @s adandols aaggondel, Mag aageenBaly sboogbl basbasGodagbon 3nMmomanl Brgmeml
fotidemganboun Godmbageendol, betggdol, sdioandobs s gagngnbmerndnbols mabbgbtn. ovmdss
»d otiagdadobs s Bmsbnbndal bedond@mmao bebioamaols gadie Bnodergds BBoBgbywmashio
Jmnddotgbndol 9n%eBs asboogl bs 3ofm dmbagarra 30G0m@adol sdihogndolis @
33@NBerdndol badoemsblio pofgdemenndado.

(8)  BmbybeEgdado

Jzafee fatdmeanborns 3mddsbool beap@osbsgm dmgodgoiol aadatnbols mmaabdo
boeeddmagabineembols 8o asdmogddmern dmbabdgbndo, Godergbog yageeahn dodse dmddnondl
mobsblmt sbastindyndado sbsbee cabbnd®n:

(i) dnfoosgn Ustasemadadols ladstagmnsbo dygaligbol bobdotg

gmddsboed magobo dofoomedea Ladnagrgbabdol sedingbgobogol asgemsbnbmana 8% somfin.

Balils (IAS) 16-0l LHOGomsa Badmarmadndo” dobnoogoom, 3mddsbos gacmonbeenns obigmo bobBomom
aoc@asgzaliol dofMoos@n badmagrndnbo, Gmi Labagsbbm oomadmengbs stlinbomam 6
20bbbzag@gdmagl 08 pomobueegbobpsh, Hmdnmmog asbobaboafndmoos LedsMoemasto
oofgbmenndols padey)bndom sbysmodanbol dg@omonl Brgnmbomgols,

dothooma@a batkmaemgdgbol dmemem gacosealigds dmbigos 2017 §orols 30 edimidbn@l o solishs
dothooma@o batkmaemndndols Lsdacrablim ofmgdmegbedo 2017 ool 31 con3ndd@ols doambstgmdon.
Jmddsbool gably ol owbabiap, dofmomso badmamgdndol asmamnalindob svgoemndommds

2018 ool 31 copagddmobogol o6 o@ps, Gaasb Brgme asmensbindol memognmsh sEanemo o
3gmbos oligom dmgernbgdl o6 gatindemntndl, Gobernbog dosbodbnboos, MHmd badsemablm eotigdmemgbs
afalindomege aebbbzegaogbs od momgdveendnbiasb, Amidgerog asbola%osmnbmos bsdsMomerastn
@ofmndamenndol aodmygnBndoom sBasdadaqgdol 3ofmomoobl domemmbogol.

(&) Bomsligdgdo s @stggbgbo

dmdagagromab goagegdomndoom geznmgbaera dofmomao @stagbgdo s Bgoalinlo s sbggg bbgs
aabebisfsg®aermbndo baabastiodm amsfomolbaognl, Hednemos asdog Bendsgsen gobablivm ol
dondannde bsFome gaboegl dbodgbeemgabo amfgdibotgiol Gndebs sddogndobs @s
geenedrergbghbol babagraBlio @omndmendado, sofinmommos dangdeoom. gmddsbonsd magolio
qoatdazndndols o dgeabgbadob bagpmdgumace asdmognbs ol obammdsgos, Gmbgemog byodobsbsomdo
oy eobisblimfo sBaadodygdol dmdbagbol @Gmb. owias sElgdemo asfmglonbgbo s
@atgndndo Bedogoen degegbndomab e gegdomgdoo Bgodogds Bgngzagmel BuHsmbn o6
A08mndddo obgmo gaeroednbol s, Gog & ndandogbetinds 3md3sbool 3B Gemenl, slgon
Gaemoemgdndo adagdgddo solishgds daomo @aoamdnbomsbsgn.
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@oboblvm@o 650083900 gablat@odomn Bgbodabndo (pog®dywrgds)

5. Lgeboamggbo, Grdonadog aademops, dsa®ed k0@ doemsto o Blvems

LEsboatnbo @s oBn®3tndeaondo, Hemdendog pstmogs, Goped 3m83sBool gobsblinmo
5Baat08anBol as8mdadol ma@omabogol s dagmedo s Babvens @ Hoderddag dgndargds
asqinfs Gmsbgobob 3mddsbonl gobabln® baatodyndsthy, dgdmnaaetaeends pacrogmadom
apolils 9-To: , basgs8len go@obamol sbsbioosongdemndo rodymanma 3edipblagaom” 3md3sbos »0
aawmaenBabol Gomobal Goma dagmsdio Ggbgerobosbagy s306ndl. byueddegsbyemmbs o6 dngerol,
B 58 aenomnBndols aadmygBabal asgmmgbs ndbads manol aobablym® sBaetmodandaty.

6. Bndmbsgsemo dmabdsmgbengdmsl aammGdgbeiemo 3mBhteddndogsb

Brmdbdsmndenndmab aememndemenn bl 3@eernbntogsb dogndyora dydmbisgerals Boygmoabo
egonbieda Bonymonbgds nemnddGmnbyGacol ssyoregoread doggdme Gndembsgeenl. Gpiabagemo

Ladstonzgeneo doomads. 2018 Sorob geB8agermbdsdn 3mddabosd dgdmbagacmn Googe 898@0a

dendbdsfnbonnd®n aegomandooab:

2018 2017

Aqilebagaome Hobaily Shatndtn aeyo@andoeal 13,074
Andmbagaco bagfme: 3ebn®meel medanlaondetigdyee Soffhy

aognmgabomab (80-19 Sabodabs) 3,448 15,282
Agtmbiageen geegdd@embolgadel amdnfoees m3gfoedemthy (bgdagoe)

aayomgnbomab 1589 1,230
Lismem Bnlmbagaqmo Sembdblxmgdengdob geammdgdmoo

breilnafmemgtndogeb 16,711 16,512

2018 Boralss oo 2017 Hemob 31 gonznddmol doamdstgmdoo babgaredy y@mamnde gaem@nbren)dndo

3m03550sb 6% 3jmboos.

7. oobablyto baddosbmdomsb opnbyera By8mbsgemgbo s mobablim® Laddoabmbstg asfiomamo

oobubstrenbo
2017
(pocooabps-
2018 fndpdeyern)
sfofsnhgbeern pofgimenbom dguabgdeeo gobeblnfho
gocenaieernnbob badtmgnbim baten = (9)
LadegBiym batipzn baoyatie gagr@yugrgdathy (11) (13)
Hinbos Lo gm@bio Bafegen (133 -
lwmem oyofablime badBnabmbaty aefipmaro batregbo (144) (22}
Lataf ger 2Babindlia o dodmobaty sbastodndthy Ladmmpnbem
Bndebagacma (80-12 AnBodgbs) 254 58
LadtmpaBsm Bgdmbagarrn Lagfoem gebdGeesl modandoobstgiee
Joftn aagndepeee babbogseb (89-19 99bodabs) 352 -
Lz gem@ben Lbgemdomat Sowogdenenn Globos Indmbmamms = 123
liwen gaoBablm@o badBnsbrbogsb Sopgdmena Gndmbagsamo 606 251
i B
[/ 3 } ‘{ 2 27
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a06:6bwMo sBasModagdob asblstdgdomo G9bodzbgdo (gogMdgergds)

7. @obsblv®o bagBosbmdnosb domobremo BnBnbagumado @b @nbsblin® baddosbmdsby asfignwo
ababatngnbo (aopmdgergds)

Lz 3tablien Bbasemdoget Somgbmeno Gndmbvmemmbds @s hafagen dofomaoege gadmfiagwmos
3md3sBonl »88 mmersmiio asdmba@meno addnggdols o gacraniremnindols aaasbyeticdndoom.
Lagacmdm ol o mado gastisfogeninog selfinfocnos d9-16 Sgbodsbato.

8  Omgadob asmalisbagagdo

Lags@alisbagom 39BmBAgnbenmbado gammoandabals s8mdBnwnbob Bgdcegy (87-3 B9badabs),

2017 Borol 1 0aBaytol damdstgmdon, 3ma3sbosd dogmasbag Gnadirmbs magobio patoegscogbmerno
Lsgacosbabaom sdiogndo o gagngbeenabgbo Bebls 12-0l , Begabocesb pagelabognda”
Aladotobsg, Hams aasnsnbmann aamabishagbo Gnsmabiml 0%-0a60 Lagsqalishbagm
aobis1gqmoom, Gmidgeog mddgondl aomBafiogndner deagbaty 2017 forol 1 nsbafogab.

2018 figml 3mB3s60s0 Smantol aamabisbaool bafen o6 smoats pebaffoaadeen Sepabay), Magpsb

2018 §yenls conaonnboonbo o aalomabagendos (2017 §.: 1,271 gnathiol Bmagdols gagababagol
bt o).
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g30BsBlvmio sBasmodandol aebdsttgdomo Bnbodsbnoo (poptmdyergds)

dofomamo bsdegsamnbnio

2018 Fenob 31 gonagddmol dramdsmgmbom, dofomagon badmagmgtndo Bawopgbogs Godaoganliab:

BsBjobo- Lagyel-  qosppiong-
Bafiratia- Brafigeatso- Lsdemimghen e
derfis Bopypealgbo  qeoibplo  LsBmpaegiioda 8pboianmbe Libegs L

ORI
2017 Gl 1 enligtioh

Bopprfefombom 314 28,901 22,703 245 92 38 52,753
Bryeralicgorasie - 525 - 217% 11 2,715
anbgenghe - = 2 % :
Hacgshabgbe B 531 (531) - -
B Bngdaro BHE,

aoafnimenn Tbgs L

Aafembagamdo 0 10,527 5867 S0 3 16,517
Ty Do s,

agoatgimenn Lbgs b

HaBralagario - - {1,953) - [1,933)
eiamalinbel domaem

Aograieman Tnpe,

agonanigoen depnda-

Tafarmol ol beln 242 9 255 7 557
pomaalighnl: Bymoaem

Boggdaeo 30,

sgnnsan@egoars deroos

Fntngnnl sbpafodybado (133 (2.8171) (18} (311} (26} {3,255
g figngrn pagoab Batimiinds

gl Bolials - (5.161) (53401 T187) = (15} (11,703)
2017 Geraols 31 gl

Bomrdathomibo 626 33,674 19,250 20 1,429 18 55,127
Anmligrrio - - 418 416 2117 32 2,583
aomaelgho 1,904 - (1,904} -
2018 Benoks 31 gonndiealy

Aeopmdati oo £26 33674 21,612 506 1,642 30 58,110
EEHmIZONDn G

2017 Beools 1 nobgok

Segaedaordiom - (4.574) 4,014) (153) - (12} (8,753)
oo ganonl Radefges

asipemalybolal 6,161 5,240 LE7 - 13 11,703
gy Beooly pabilagemdein L - {2,308 (1,863 [42) - i (4.220)
2017 feemols 31 copanditeots

Drrgmilsmnmeom . (721) (337) (8 - {4) (1,270
g Bl gabidlagemededn - {2,B82) (2,115) (38 - (12} 5,051)
2018 Gy 31 conanddmol

B mila i _ (3,603 (2,656) {46) = [Elﬁl {6,321)
b LadoarsBien oo
2017 ey 1 oabar@ols

By mbatingmBoo 314 24,327 18,689 a2 92 B 43,540
2017 Fermols 31 qogyndddals

By eidatnmihom 626 32,533 18,753 a2 1,429 14 53,857
2018 Gy 31 onandamals

Aoyl atiognboo 526 30,071 18,056 460 1,642 34 51,789

T A
| AT 0 "
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530B56Lw9M0 sBasmodanbol asbdsf@gdoomn dqbodgbado (gopMdgumgds)

9.  dofomago bsdrmeemndnbo (aoamdarrnds)

3m3sB0a magol bsexgnly gafomgbl oxstno aabegdl. obgm®dsgos biogsGm mfomoghomndybol
Bqbabad, HeademaBllog 383080 Bmoy st gaBugob, obowmgo Jagdno:

Lsaemeaoliy

Bobebs-
aadmynboiol mamaboo pamapndaemo agdoggdo Bapnbenbis
BaBoao 2017 Goroli 1 osbgol Saamle®ymbdoo (3apssbpstindgbemena) 115
aagool @ebstiogho fenob peblsgermbadn (aemosbpafndybmen) (15}
BsBono 2017 fenob 31 pag@dhob Spamdsmgmboo (gamesbasfodgma) 96
panmob abatopbo Goeol peblsgeoededo (19
BaBlann 2018 Henols 31 ggzgddceol dopmistamdom 77

10.  Lagadhm @IdodNnEIo @sgeosbbs

31 @pandtytn, 31 conanddno,

2018 §. 2017 §.
s 3adnfnBeero Bhafnqdobysl Bobsogbo bagsFhe @pbodemfgo
magecmnsbgbs (37-19 Bqbodshs) 1,535 0,479
dmAbBathabeoniol Lagadtiem oobodm@egemn @agsemoabybs 2,760 -
4,695 9,479

baga e oqBod@mfa magaemosbydsl 3mnagbio s gGogbyds s Bamo gas, Mmgme figbo,
30 oo, Lsgs3hm @nlndmtineo @agsannsbydol Bafiogro gamogemagowmybuamns, BopMsd 6o
asvaslienBegama (89-16 876n836s). BmbsgrepBaeeo bsgdgmadm Batemol pablisbagmol
Aelsgaemn mtngbdntnbraea BowamBs 3md3sbost gelemogiBs bagaJtm mgdodmmmao
wogsemnsBnbol Lagstemaom Gabgfzal gedmbsmgengems. jmddsbonl aablipgol begndaguy, of
ool Bqbadatolise Lsgs3m @pbodmnemo @agernabydal GrbgMzo >0 suoafgbrwms.

11, Lsbgbbe mobegbydo

31 onanddngin, 31 @ngnidnto,

2018 §. 2017 .
dodaobahy S70 -
afrdnegaposko 4,406 -

5,376 -

30
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obaemolivi nBatn gadmbgberemo mmogobogmols medadsbo

bl ,beésd3gho 1

a30B5BlM0 2Basmodandol gablaMEgdomo 89badabado (popGdgugds)

11, Lsbgbbm dmombrgbgdo (gaamdgaends)

2018 Gemols 1 oaBobl Lagfme 3mBiGommls osdandonbsfnbemo byfa@delbash dobagpgdo Lagajom
conBo@EmEmen moagoumnabobs gsfcenddbs woambo palebsdmen 3Megabdoeb bbb, Hmdenb
wsmatnol gacs 2021 Haradoogs. Labbl sdab doMaomamo awbbols amafgol badgmagame dgHomion
2019 Borals 31 qoa08dmeden o 3Gmpnhianl peaboenl badnmagsomm 3gfomga 2019 Hemals

31 nabg@adopy. 2018 Haoob sganbgedn bagfow 3mbEmenl adandoenbe®abmends bafadded blbo
amafiaol aMemoitn s (Foblfnnbom) oass 8,000 grathom.

AeabsaemencoBemo Lay@a@odm Batsemols geblsea®al Bmdagsantn mtngBintdaomoe dogamds
3mA3aB0s8 asBmaynBs sdafdotbabeenn godobumangboom Bomslinbumena Laliglbe GmobegBgol
Lagsraecoe Ggbn@anb asbiebsmgengema. 3md3sbools pablixol baeymdanaey, $8 dgomaols
Brladsdoliaco bagHom JmbEGnemml madandonbsfgbyero bofatidemb dodato babgbbm
dmmbirgBndoborgol &qB9Ma0 560 sposfnlrans.

12, gyeomsgon Lsblitindo oo Baonn naaogsennfidindo

31 wn3g8dnto, 31 gonanddgin,
2018 . 2017 §.

Bagepo gpmeral Budon 8u6 380 11,127 1,658

aymemaco Labbfgblio s Bam f3a09smmnBiandtn atogbvmentds 3fegnbdds 2018 Foorb 254 crado
dnacogobs (2017 §.: 58 afo).

13, zs3o@penn
(3)  pdBmBggRgeme 3sdodagro

2018 cos 2017 Bemndols 31 @oa088m0l Soopmdsmnmbom 3mddabosl 3dmbops 3,447,238 Badastorenn
o aodedandeenn adaos @ mommneenal gofndeeends 0.001 gesml doswagboe. 2018 @

2017 Hergdob 31 nandd&ol Seambsmgmbdom 3mid3abonl ajangdol 100%-ol deyamminomn ogom
WBofcpstabo Imemgooting boge™

() @ogoopbagdo

Lodathcngenml 3aBmbAmabemmdol msBabiac, 3mB3aBash 8mdaas Grgntogsb ognegbaogbol
asdmgbacogbs. amB3sbool aamBafioengdame Bmands dofomsga dngaduemos 2011 Farols 1 osbga®l
ayalili-%r) ascabigemols @@el doGomsmo badwsemabgbol geamalbngboa. Ladstoggenmb 3abxbdo
sthamyios Baondaado 3md3sBool mmaraba®y, aasbsfioomal sligoo Gqbo@ggdo oogngagbagbol
Lisboon.

3183560l 2018 Baenl wogomabondo o aabevsbscondos (2017 §.: 7,200 grotio).

s iy
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53065BLM0 obgaMobandol gebdstdgdomo G9bodzbgdo (goaMdgergds)

14, Logscosbsbagom sddngobo, Hoobos

Lisaagoabsbagom sddngndo Gamdmaanbl sbabosm®adagoo copp-ob wdndnl Bafiogsl, Gmidgomog
bagagoaliabagom oagserasiintom dndoabantam peodgoomnbs:

31 gogandboto, 31 wozgddnto,

2018 §. 2017 B.
Babaongomnemn oy, 1,933 l.364
Aeabndol pacmabsbago (702) (286)
dofol aamsbabago {175) (87
brjemeyalinbonal aoe gondntigberra bagamabisbagm @agareaabgbs {64} (70
Libas Lagaqosbabagem oonacmnslnbs {344) (341)
Lagamabsbago sdihnggbo, f0obos 548 580

15, L5333 s bbgs 3M0@admmwo @ogseasbiods

31 onanddamo, 31 conanddnto,

2018 §. 2017 §.
o33806beyemo Bhafnbogol gagalisbgpgano Bxtmgal
Bedbsbm@ndob aabalfyneom (85-19 Gbodghs) 3,488 3,378
@agsgdomndmemn Shatabogol pa@ababoegaro Gndbazntin
Bealistm@ndol pabedtnggenem (89-19 Bgbadgbs) B9g 66
Lagadom j@g@ode@eeme magsenasbbs Gmifoegbogbol dodstom 123 116
bbngs magsoroabobs 237 252
4,846 4,712

“badmom dmgndeeo gobsblinfo 3aemogbeyengdndol Infembado:

» Logs3Om 3Bo@odnfeo @agerasigds mammEabims s, anrergdtng, 30 wrgdo ogatd;

> s 3oq8n®ndeeea Bhamngbol Bobafmo JHnmodmdremn @ogagnnsbgds gadefizgreros 2011
famsog Bgbeengdeenn 3amoagdnbnom, Grmdggdog S0l 3owapsEsEorIdrwe, ugtad
A b, Gaoash s zendntabmads Gbatgl 56 demmbngos Solbo @iasdgs;

. Brmdfecpnboeendol Godaton boge e afnodgmieano @agagrnsbbs o Bbgs pecabiabagumo
sBaatndgbo dofomags $88 ememafidios gadmbadymeen.
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a30Bsblvto sBasm0dyndol aebds@dndomo dqbodgbndo (popmdgemgds)

16.  gobablivmto obl@dermdabdndo s Hobigol Gofogs

dodmbogngs

Jm83:600l dodomagen aobablmo qaemagbaeergbobo Gnmends baga 3m qos Lbga ghqodmérmmmo
ogeenabinBnbingd. 58 mobsblvm@o gammapdmugdndol dofomaen dn%ebos 3mddsboolbs
Jednd@aem@o s bamdgfagom bafendol omobsblads. 3md3shosls sal 3ofgadod magolo
m30FaEondost Bomn b Lags 3o obodom@enn egsrnoabagbs s gpmemsn Lablifnbo
dndonbafg obashodndt.

38356000 Laddosbmdobiozol adababnsmgdgmo dofomsmo Galzndos LyIMaodm,
0 3a0coeyfmbol @ babsBdom Mol gndo,

3md3sbos aMol baberxeme ddmbagemo 3mddshonl dog® 3mbBEmmerofndeyame oo Kamob Bafiogo.
mnBablimin Gobignbol @dgdnbo Bafogro odstomgbs s 3ebBdEHmenegds bebogremen Jdmdgon
amiddsboals gombnhy. moBablegto sddoggbo @ gaer@ogdvergbgbo 3md3abosh LagMome jmbdfeenl
@aranondatinteeen Laffatdmybol dodsfior adab. gobablufoe Mol ol dathagol Botebios gmddsbonk
Yegnem e @o m30Gisaogbol Bgb@eeegdall mBenbagemymes, mi3n@aganbost badatobo Bagan
apennls dogaba, Gmid ssgobabliml bamdg@agom o Bodopabsfn jedodgsrmmio mabobatpegbo oo
drmdlabeyinbol qegmgndimanabnbo dnbadn dbe@nndol Godsto.

(&) bagdgodm Gnligo

Lagfgaendm Gobzo sHob ol go ndols, Gob demdfimaogdyero 396 Ggabifmangdl mobsblmmo
oBlEMmdntEnom o6 Gmabdstndguemal aanmtdnboeen byoedy afmegboon pemgacrolifobbyme
gagngondegmnbadl @s sdnm 3eddsinal gobablv@o Betsero dnsgpanda. 3midaboals Lsytnmagm

ol g0 8wdends Lam3gagom Laddosbmdol (dodomagsm Lsgs3hm @ndodmrmeno agaemosbyds)
@a egnbablbe@o Lbaddnsbmdol BafiommBn, sligag Babagdlo asbBmaglipdmomo Bad@qboet pedmieobaty.

383560l 5dab baa@noodm fiobgob 860836gamasbio 3mBanBEGagos 6o Jurngbdty - bagGom
3mBdmmel adandondemotemm bsfatdm - b ,oeralifhy”. bl ,eagemsbiol® dodatoy Donerasbo
dmobieafingdo 2018 fiorols 31 @panddeab dgamds@gmbom Bgacagbos 7,311 ¢rafls, s dgapgdoas
Laa 3 (30-10 80Bnbahs) s Labgbbe dmobmgbadoligab (39-11 89bodabs) (2017 §.0 9,479 crathols
i Bembol bage FHe conBodm&emmo ogecmnsbabs). Bndmblnbadepeno Bsliomogab 1,935 ¢ratio
AR Rmeos 180-B B30 @ono (Famdmondas 2018 Fornls s36nemdo); (2017 §.: 5,863
a0 §I@aRS@aGoEndremns N Gt dnéo biiom, begem 1,161 enatin gacoagetoagneagdnanas
180-%Bg 890 wwam).

seavmals Bogos gormans@agoerndygarn Badombol s bbgs gobablvyto obligfmdabimnbols mamatiasl
Hafaragh Labewmmer 883mbaaeo 30md3sbos wamodo aumersoo Lsblmadol b Fomendols, s 56
goemzgeyena oBbdmdntihndol qsgoosbmbols dnbagmsom, byanddogsbgermdals 8oaBBos, Gl

Ll L ovgemsbio” afgmodmBemostin 3mdlsboss s Bobalillon® qaen@nbeedal Eagatsgl, o
asfficoghs aBadgbomo guremapo Lablindob baJotmads. sdodmd bl .mgerebol” dodedo
deaanbimabndoboaol sBafoghndo a6 dnddbogms.
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530656LmM0 sbgs®odagdbol 4ebdst@ndoma dgbodzbado (gopddgemgds)

16.  gyobasblieyto oBlgfwBnbindo s Moligol Gsfmgs (pea®daangds)

(3)  Lsgtgodm Hobzo (gepMdagds)

ayemsgen bablfndo s Bame gagoasegbiigdo domrosbag bad mabbgowenl et BaBz80s
2sBmsqlndemenn. epenacon Labligbo @s Bomn n33035t9B3H0b0 oG RoreabyMgboarns @ »0g
Rlash R s RIETeTuigy by N

sBaatindandol ostogobogols baz@geadm Haligol doerosbo degmeemds ogor

31 gagBdgo, 31 @agddgio,

2018 . 2017 §.
Liags J@es abokmtueno @ogagrnabnbs (09-10 3560d36s) 4,695 9,479
gpere@n babldgbo o dsono gagogaannbdnio (@912 d96ndghs) 11,127 1,658
Lialinbiber Bmmbmgbabo (09-1 18060850} 5,376 -
21,198 11,137

(&) @ﬁ{@ﬂﬁm&ﬁb tholigo

ne 3an@edol Mobgo a6l Gobo odobs, Gmd 3eddsbosl pomioniopbs gobsblvmo
AaennBeanababols Bglifrmennbs, Mo aoyeeobbimdl dao @Eagafzel gremago bablitndoom o6 bbgs
Mmiqaeodn aobablimmo sd@ognom. @oggnen®mmbob Batiomgol Godato gm3sbionl Sopgmidss,
Andenndobcoopia@ace ool wibémBagaymas, Mol gmggarozol 3dmbagl gepadnbyern
gaencondengbgbol amsmgobiogol bs38stobo wogzoEn@ms Grgmg Brddogmn®, ol
bigdolimen 3omndnddo, @amdagbooro @sbsgafagdol pebrronbs @ gmddsbnal f3eEsanobomanls
basgyombols dgjdbals yafmnds.

o0 3a0fedol folizol pmbogfumeo Bxdmgs yreobbdmdl Lazdatolo feepgbmbnl gramsen
Lablifnol GBamRerBadal o @ogobsablngbol baurdobsfgendmbdsl Ladamolio bagdgoodn
cnaBbnbals bsduagegbnm. 3mB3stosl 8o8@Eobsfiy gernwabrernbyda doMomaa @sgaadomybouo

Abstinabob odation sdab s Bodobafn adtoandog agegdofnbeemn dbamgndobash 53l dobaggdo,

sBotmd baemddmaabaenmbals BoskBos, Bied Nl 260390k 3mB3sBosl bazbamol dmdbognmibal
aoercnBeemnBnbol @oe@aol / adihoandol Gognbol gopbosh dndsompbom, fiag a)Enwr)bgaros
AmBagseelin BobBgbol swozgedmmo ojgoEstmdol oa@mbagmmbsaymee. baghom gobimhngl
adanionbe@adeene bafismBmbiasb Bobawgdo, 2018 farol 31 qog30dd@ol dopmbdamymboom
Bodaobsfno gemebngopomndmanmn, dograsiio 3egeasmapnmnlaeeo @RBodmenmo

anaensBobol asdmdgomgol Brdmnasa 30 3mB3sbool dndeobaty sdioggdo sepdsdds Bodonbathy

AaemEaBenabndl Leabastodando ostopabogol.
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bl bfMsd3gbo 1°
RobaBlwm@o sbas@modandob geblad@dadomo dgbodgbydo (yaptdyengds)
16, @oboblvmen oBlg@ednbdndo s Molgal Sstogs (goamdornda)
(&)  groggoeemdol Moligo (aeamdoends)

JanBeae Bepndeicno gobsblvm®a gammgonbregdadols babgardyafraaogbe go@gdo.

Liskyrperestin 3-
i
bobaalilion oo O-cpafi 3 3 oogopab 1-qoab
31 qonanBintho, 2018 §. wonEegeegde  Gogegogbo  Bmobmgbedey  amgobaog 1 Gomalloy 5 fematoog
gobablyFo garEiraegbota
Lamnesien goroeegBeenBa BS 133 - 7 20 106
Lagadiey gon Lhas 3mgooobr®emomn
gaggermnalinba (Hn-15 Hnbodghs) 4,846 4,846 4,486 3&0 -
4,931 4,979 4,486 367 20 106
Lisknering-
(FroyengRen
Lisdogmabilion  mprpees(oo O-paB 3 3 owgogeeb 1 1-gosk
31 gddyo, 2017 §. RofBaeges  Gusggdo  Gmombmgisdoy  ogpdmg Berobon 5 el
anfeblinmo guemBrregRolo
Ltz 30 oo bbby 3oy
wanscmcabnis (H9-15 dnbodsba) 4,712 4.712 4.344 368 =
Liorpgathes goroglaergls
(onpasbpedindoleome) 100 160 - 7 20 133
4,812 4,872 4,344 375 20 133
Lisdstmm foligo

LsdoBmen Holgo 560l AHabio odobs, Gmd gobablw@mo obl@@Emdnbiob budmdagomm gaoaen
Bogondnl Lsdsmemastio @odabeengds asamgbamo odbnds LadsBem qgslighol 8goygmbol gode,
Lsda®@m oplindo omo Godol Mol Ggogeal: LadmmanBim asebszgnomob Hobzls e bagagmém
ol 3l eynBablmo obl@mmdnb@nto, dmdemgdtns babshte Gobggbo dmddngogdl, dmogagl
Lnubndls o gocababoone sBastodnil oo Bodgobamyg sbaatndgbl 36380,

Jan8mom Fomdmaanbogro daGdbmdammbol sbaeabgdo dmgneeros 2018 Fuobs @ 2017 ool
31 wnanddol Bramdstnmboo. amdbmbnmmedal sBarmatndo Db ol @slggdnl
Laeydanen®, (b ogarnoabsdol fdobos msbbs, Jmbgdl Gmcol bbgamdol dodston
da@dbmdaormbs oo mobblm®o oblEmminbighol dGmam@aomen fioceo mabrm gegrmdsedo
deodogoo.

3mB3s605b 5dab badmeanbiam polbizggnomol Goligo ndols aadm, Gmd yagors Bob gobablim® sgdogls @
gacmeonimenadsl egojiofgdeeno Ladtognbim aebsigomo sdab.

Lagagme Gob o ool Bolzo obobs, G gobsblm®o abb@fmmtnbEol badstmannsbo
@otadeengds o6 Lsbm8agemm spmamagon Bagaabo grammagbsmn adiighs bagagreydm 399@bob
dnfgnemdols asdm. 1md3sBoolonel wsdsbabosmndnarn bsgsemndm Golijo dofooma@s

w1 3058060ds Wabem® qacmdsto asdebsdmom agobsble® geemndeengdndl.

v“)”}f)%‘fe \Hh%ﬁq’



obgaolin® 9Bs%by ae8mdggduero mMogobaemol memydsbo

Ll bfsddnlbo 17

530656L7M0 sbastHodagdol 4s6dstEndoma 9gbodghado (oaMdawrgds)

16.  qobsblimfo oblgfmBabindo @s Mobgol dsfamgs (aag®dgangds)
(3}  ULabamm Mol (3epmdganbs)

JmB3sBos of sbgogbl Lagsenrydm Gobzob fobsaedoay 3gxotinbal. 43g8mom Jofmioma mabbybom
By Bugenns 3md3sBonl Lsgawnygde Gobggdo:

533 omere@do gabembadymern
31 mnggdnto, 31 @waanddato,

2018 §. 017§
Laga3me o bbgs 160modmtren @agsemosbybs {4.4846) (4.344)
apmjeonaipo Lablbifabdo @ Bxono gagogeapbigbo 292 115
ozl Bndm mopgbobs (4,194) . {4,229)

588 oeagmsfimsl odafomgbom aradnb gsdgatindaigemeslmdgbs 2018 Gerol 31 qepagddmol
AcopmBamgemboo Bmagdol o6 Bafsgnob Jandeo foddmgoygbomm mubbgbl Gndaabomag
asBt@os/ (B0:830Mgbs). sBseratbo qyfbembs bagoamrdm grtligdnb Ggfygmdsl, Hmigeog
3335600l sbfmom Gmbseme@Byemo nye obgamalpgbol 3gMoemeob dmenmbomgol. sbagrao
qopedBads @adandal, Ged ganens @ebafBabo gauseo, 3gfdeg badfopgbe pabagggmpto
decodogo MRgds.

podyafinbs aovmabends
31 qon3nddnfo, 2018 §. ‘
388 comerathio (20%-00b0 ooyl 839 (B39
31 qon3ndtneo, 2017 4. .
288 @ereeathn {20%-06bo ggomacegs) 846 (84a)

e

: : 1‘--? */'\-"“
"%%%J{“’ ¥ i GotRies

35



70

obgamolim® 96597 psdmdggbvmmo mmopobsgnol mafadsbo
Ll JBfaddqgbo 17

030656000 5bgsM0dagdol gabdst®gdomo Ugbndghydo (a09Mdnennds)

16.  gyobsblnmmao oBlgmBgbagdo s Gobgol Bafhmgs (aopfdganybs)
(co)  LsBsmongmosbo otglmmgdndo

1mB35600l BoBsBlreo sdiognbobs @y 3agrEpbragdgbol badsGomeosbo gofigdyergdols sbagrato
Anlsderadnerns Badcogabanfog:

31 nzgddgho, 2018 §. 31 @ganddgto, 2017 §.
LadogmsBlim  LaBstongmnsbo  Labagrablior  badsGomerasbo

miby gofgbmebs @otigdrimgs  @oGgdeeds  eofgdragds

gobsblvfo sddoggdo
Laga}im @obodmfrgemn

mogarrnatinbs

{fln-10 Bandghs) el 3 4,695 4,695 9,479 9,479
apreenaon Lsblfgbo s Samo

a33ogeergbide

(f-12 Bnbeigbs) min 1 11,127 11,127 1,655 1,658
Lalinbibm Smobogbybo

{fln-118760835.) combi 3 5,376 5,378 -

5oBBlimo gagr@oboegbydo
Liacrpgathon gaemmnleee i wmby 3 85 B85 100 LoD
Lans e gos bl

RIEH el U Lty iy

agaeroabnds
{f1n-13 Bgbodabs) ki 3 4,846 4,846 4,711 4712

LaBafmamnsiin oomadmanbals Bgbsmabbensm gedmynbgbumen ogm dgdoge dommagbo @
coadandndo:

. aymenacen Lablifnbols o dsmo g3gogeergBiagdol, agsFam @a bbgs 3Mmgmodmerogo
oaaaenasBbol o bags JHe Epbo@dmfeo magsernabybol basmmerosbo gomdoergds
oashenmnbom Geagros Bamo badognsBlier gomodmaennboba, 28 obb@mmEbighol oogyafaol
dm gy gagoob atm;

- Lalsgliben Bmmbrgbadols s baoyate geebrengbodob Lsdsmomenosbo EnfGabepmnbs
as8mnmaurnds LaBndsgem apmerao Bogacopdol sBaatodagbol: matomabiongol s@linlmeno
LabsBim pabagagmndom @olbzmbinmadom.

(@  3s3odserol Bafogs

3mB3aBasl 56 ol 3a3n@ecrol dsMmzol m@ognsErio Jerodngs, Sagmad binemddeaabnommbs
(conemdl 353odseob bagBsfolo Batbol BgBamfBabob, Gl cssgdoymmagaml 3mBasbools
Lam3n@ogom @ LEMaEganare dobbgbdo.

# : [ @ |I, 7 i AR
AT LAy ] LA R
Wk A



obgamolimé 96y psdmdzgbuemo ntogobamol mefadsbo
Ll beaddgbo 17

5306560 50930l 2068sGEgdomo B9Bodghgdo (oathdgergds)

17, gedogarin obsicogdols gsanobremgbs

doGoomswo Bsmsenpinbol Gobyomanb bem@nafrmengds

2018 Gomals 31 congnddmnk SamdstigmBoom, Jmddeboal pogmtdgdauno o5 sl dodenbaty
by tanngbnbo dofoomaegoo Ladruengdgdol gugngognl mamdaby (2017 §.: bowrdy 30enndndo 56
3dmbBcos pommedndrumo).

18,  3ommbdoomn germoiiranndado
(3)  Lapsgoobobaqum gafgdm

Ladafenananml bagscalabagoe Lolgnds Bgmatigbom sbogmos s bomos by gebmblogbee
AREeOEgBaBo, mooEosea 2eBabinBolo s babaBsfounm aatafiygndoargido, temdenabo
baotao brbomgsbo @s momoghobsfobssaiogama ws bbzagabbgopgadam Hqodongds odbnb
aopndmana. o of Feools oo, Gedgedogs bogaababaem 29BeBBonBemmbs moofmgs, gdabo
Boemas aalvano, Lsgscoslishagom mtgabmgdls o6 53300 gengds @os30L6mB @adsdgbnmo
asqpalishagogdo, Katods o6 Law@ago.

58 2t Bnndadds Bnodaends @adsdgbomo Lagagsbsbamm Hobzgdo dyfobub liadathorgnenedo.
brenddegsbgembs @ottiduBgbmaos, Gmd 0:0 swpagedn®ee asoomaomobifobs bagscsbishagom
AacnconbeyemnBnbo badsmmggenmb bagogabisbagom 3obrbiegbarmbols, meogosgri)®o
asBpbaconbnBbolis s babsBatoere gawafygndoundobol b gmmato oBE@acng@Esgool
Lsaoymdanemy. Soa®sd Bglsdsbobo mdgabrgbnl obiymamydagos Bgodegbs asBlbasgoonbemols
amB3sBool 0BEgHangEsgoobast @b o obiobo Bdarpagh magnebo;o ob@nMdmnEsgnob
aaBhetannmmnsl, s8sb Bgbsdenms 96083Bgwmmgebo Bygagungbs 3gmbopl anBalilv
sbaatindynban.

sBpsmodagdol commgmemo metogobiomgol byerddogebgmbs saalgdl magol Lagscoaliabacom
Jetbogosl @s gaboboemal 08 patogndadl, Hmdemgdog Bgodangds 9324308 coaoynfimb Lagacosbishagm
ritg BB, Brgogbsg w80l serbammbs Bagognns, gmddsbos Jibol Blisdadol sBamoghbnil.

19.  pofopgbnbo @szsgbdomgbmen fbatggdmab
() semnggbado byerddagebogrmdslionsb

301835600l byemBdnaaboemo ambaob fasmobs 2018 famol pabiagarmdsdo 48 aatob 0Bl
sBabeaniagbs Gnowalb (2017 .0 96 qrado), Bag sbsbupaos byungabgdlo, ebybgobs @
sdnfagademen 306oms galaldfyqeengddo.

T 5 [ .\"’t} 0
k| A i Il_ff'.f\ |‘.'\. Y| }
‘T__“fﬁ‘_“ug.“{? q._” Y B

38

#/



Y5

RayomanBo AOYOHDRYB0 eTelRTulglale! OLITO0
@igagdo- Dagagdo- aabilbndo anafibindo
b e 2018 feral 2017 Hemols
Bhathngbtn Bhatingbty 31 wnapd- 31 on3nd-
2018 2017 Beobomgol Brobomgol
Jeaqiamaistanol gayomes
Lanfimes zmb@fomerl madandandafnbemn
Liafattmado (H0-6 ma 87-10 nbedabgbo) 244 15,282 1,935 9,470
aaynganso bronda bodnael dog@m @i op)baeno Gafonnboo,
(i) baga e o bbge FEHE0AMBLI0 Q3350698
©33e380- agagdo-
Fdeemo trdenn
dtatay- Hhatin-
niobongal nBobagal
pogsbsbepoo gagalsbearo
onabbindo abhpdo
2018 Forols 2017 Foroly
31 monand- 31 wagad-
__ Bfaboigol Btrnbomgol
Lagtrom 3ebyfmel adandepdstndemn Lafafidemgdo
daheng ol dmilabedgbiol pebadfm g (87-13 Sbnighs) 3,488 3.378
b zeimn dmdbabeg@abin galabtine qonem (89-13 Bbodqhs) o8 Q66
4,485 4,344

(fv)  Bogodeyemo babbndo

2017 Hemab aabdogeoembodn 300d3:0050 somm s Somemasbo @omats degenngaioosbo ligbbo

2,417 gostol mgogbmdoom benform gmbEmegnls sdandondatinirenn Laffafimbsb - Lognd fema

qu?qgnﬁab E}f‘lgn". qg.:.:‘*".un,-__‘ibf]qm gz aamsboomo Bad@empnbie bafeen 9 Qf_mﬁh dnemanbas,

) aspaBoeo bglbgdo

2018 Hnob aobbsgooembato 3mddsbosd bogform 3mBEfmels qodandonbefindsman bafamdmbinsb

dobsende wobodetememo @agaernabnds as@osdibs smdnoemasmaost bobbsg (3n-11 80bo8agha).

2018 Henob 31 @n308t@abonanb Labobbe dooboabnbol Soemosbo Badon 5,376 grefos. 2018 Hoanlb

Ladthimpnbdm dndembogagnds 352 oot Oegpnba. F

-~

T5rD3

» B

-~
) \j.mf*

o™
A

34



LbaBmpatho dmidgogdnk Ml90289705

osromerestone |MMUNITIRIRN

habeahofm dmgdgmodol 18.03.2019 §

Gnanbhaynnl mafinmo i
bobmgathm dmddamgdob wm33836¢0l motadably mnﬂwmﬂn@ﬂhn@ﬂ ﬂmdﬁéac D98
mabishgagbo bgemdmbgtnol madmbdgbe byl g

Beaghataogln m3o 3n3nedznmmo N By
baBmhathm dopmhomb dolbodsfomn darmado mbognolio engbgemodol . #17 i _:.5:{- ‘ |
bobmpotm bopGel gomamemtn 593235532, 2 93 30 83 | EUTIEL R
bobmfomm Bmddqmabal 49881142525119 i}
T \\IIHII\I\I\I\II\I\I\UIHHII\HNI\I\IHﬂI\HI]lll\IHIIHIIH\HHIHHI\

baBmgoeto Dmgdgmpdnba mo babmbatm aghob Bgbobgd cBmm&degnol (Gobo dgddbab, 'H;}ua >rib Er-nfsﬁu": :
aogddgéol dgbabab) Bamabe—gamaBobigds Gganduoam bogetmagreml bogefogbos 3amad l:u 35&-—' 5

3306mdy: www.notary.ge obnsg dgandionom mohgime hawmanmbby: +995(32) 2 66 19 315 i' .

oo sosl phfiadgto Yeool mgdadyd deapb 87, bogefonl mgs gogmsdgoeab Bgﬂ@g@gqu 30 ﬁo,-.:qa Iaqgﬂaﬁgn@o
feademaly babexdathm oo Sggdatigmbl Sobsdatomry d. eiogeobo, ovglineeodab 4, 17-80, dbngﬁﬁlp@ﬁgliﬁ Q'nﬁx{ﬁﬂbbo
oot gobRstzoemal (gob. 14.09.1982, 3ofemo # 01003009915, nap. LEL aeesbol haabbb*gﬁhlj vﬂﬂgm 2{} 03,2009,
dgbmgadgdn: 4. obdogrobo, Sobosbo, 89-4 5 46, 3mM3.1, B.43, Bozamagfol godremdo AB 'DDCIIBBE 2. 2003 Ggenls
miograbol ogros Fegagadol babgermbol giobs s yoedamol Labgendfone wiogg@liodad ol ’Eb;]ﬁa] bﬂ{fﬂmﬁgmuh
fa8pgocomdab. 8y, Brgetoumlds ageghimbogey matgndabo, Hmd dsbebl sandl ;s dsBal bn‘btﬂb{gﬁvg f&mdg(rgda.g
oosaliym®a, Bl wgfmgbie ool abaemoby®o gy @b wbfmbgamymal maﬁgﬂaﬁnb l.sn"t:lgh@gh i 5

On the 18.03.201%, [, Ia Kikuashvili, acting as a replacement for Tea Kikuashvili, the notary whose Nc‘;tai—y Eu:reau is located at
Thilisi, 17, Leselidze Street, certify the authenticity of the signature of translator Ketevan Kanchashvﬂi {born a:nn 14051982,
pf:rsonal number 01003009915 issued on 20.03.2009 by CRA CGldani Service; residing at: Mukhiani 4a mlcm r:hstrict Building

1, Apt. 43; Bachelor’s diploma AB 0001886 issued in 2003 by Thilisi [lia Chavchavadze State Unwerm}r ‘of Language and
Culture). [ warned the translator that she is responsible for the accuracy of the translation. She confirmed _!:hqt she properly
knows the English language and ensures accuracy of the translation. ‘T\ ' .

goemsbmagnoy 296-00  goadio, mobabism bododmgammal Smogiiedol momagbopngdnl (29 *}J{fﬁ&ﬂgrﬁa 2000 )

Iy dgbeoolis, oliggy wep 4428 oo mobsbdow lisorsongaminls Bdanmaliab. 5;‘0;*} }ﬁ{(y&ﬂu}b 1659-9
dopbprabs, olges  badgaolficiogam  Smbo pgdagore 26}9 e, (o=l Bamgenom)  eobs t’Iﬂ:‘ﬁ}fﬁf.U;j‘Ur;_r weprfi
dmogeieedol mompaabomgdol (29 geddado 2000 ) 39%g dvbgeobs bofo 33%3&3@.5&50:30 il SHE:

Fee poid 246-00 GEL, according to the Article 317, resolution #507 doted 29.12.2011 adopred by Georg aln {Eov.ernmen: about

the fees, the rules of payment and approving the service terms determined for the Numry Ch;:-mbﬁ;“ j drglaa »and for the

el

fulfiliment of natary activities, olso VAT 4428 GEL, according to Article 169 of Georgaa}i’ T, /ﬁ‘ﬂff& r'?ndd:dmfi;- ’-’?lﬁ *91'50 2-00 GEL,

according to the Article 39 resolution {dated 29.12.2011), { /= o, VR |

Bragatomb ;s 3ozmsigoeal 398aaamgame domo 0b Jogmedzoon

o --;m'.‘.....--.'..',...,.3\....-.-..:. s .I."' T

s s\t

. (:,?:_lx
ity

L
—\3 s
.







