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Independent Auditor’s Report

To the Shareholder and Management of Toyota Caucasus LLC

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
Toyota Caucasus LLC (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 and
with the requirements of the Law of Georgia on Accounting, Reporting and Auditing.

‘What we have audited
The financial statements comprise:

¢ the statement of financial position as at 31 December 2018;

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

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

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

¢ the notes to the financial statements, which include summary of significant accounting policies.
Basts for opinion

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

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

Independence

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

ethical responsibilities in accordance with the IESBA Code.

Other information

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

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

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

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

If, based on the work performed, we conclude that there is a material misstatement in the Management
Report, we are required to report that fact. We have nothing to report in this regard.

: PricewaterhouseCoopers Georgia LLC; King David Business Center, 7th floor, #12 M. Aleksidze Street, Tbilisi 0171,
Georgia, Tel: +995 (32) 250 80 50, www.pwc.com/ge
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Based on the work performed in the course of our audit, in our opinion, in all material respects:

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

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

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

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

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

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

Auditor’s responsibilities for the audit of the financial statements

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

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

o 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.

e 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.

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

e 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.

Page 2 of 3
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o 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.

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

Lasha Janelidze (Reg.#SARAS-A-562091)

29 March 2019
Thilisi, Georgia

Page 30f 3



Toyota Caucasus LLC
Statement of Financial Position
(Amounts expressed in US Dollars)

Note 31 December 2018 31 December 2017
ASSETS
Non-current assets
Property, plant and equipment and intangible
assets 8 8,197,568 8,446,571
Total non-current assets 8,197,568 8,446,571
Current assets
Inventories 10 17,478,661 20,646,717
Trade and other receivables 9 5,886,243 2,020,952
Cash and cash equivalents 11 15,462,720 18,047,660
Total current assets 38,827,624 40,715,329
TOTAL ASSETS 47,025,192 49,161,900
EQUITY
Charter capital 12 10,000,000 10,000,000
Retained earnings 17,673,690 15,391,595
Currency translation difference - (177,172)
TOTAL EQUITY 27,673,690 25,214,423
LIABILITIES
Current liabilities
Trade and other payables 13 19,301,208 23,939,240
Current income tax payable 398 -
Taxes payable, net 49,896 8,237
Total current liabilities 19,351,502 23,947,477
TOTAL LIABILITIES 19,351,502 23,947,477
TOTAL LIABILITIES AND EQUITY 47,025,192 49,161,900

Approved for issue and signed on behalf of Management 29 March 2019.

Mitsuru Konish Irakli Lekishvili
President Director, Corporate Planning Devision

The accompanying notes on pages 5 to 27 are an integral part of these financial statements.
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Toyota Caucasus LLC

Statement of Profit or Loss and Other Comprehensive Income
(Amounts expressed in US Dollars)

Note 2018 2017
Revenue 14 230,545,789 145,748,079
Cost of sales 15 (208,168,611) (130,965,228)
Gross profit 22,377,178 14,782,851
Other operating income 260,555 2,231,416
Distribution costs 16 (4,206,131) (3,145,862)
General and administrative expenses 17 (4,734,477) (4,333,442)
Foreign exchange loss, net (484,155) (201,533)
Other operating expenses (1,010,180) (2,227,160)
Operating profit 12,202,790 7,106,270
Finance income 405,875 550,245
Finance costs (97,727) (129,107)
Profit before income tax 12,510,938 7,527,408
Income tax expense (17,857) (11,301)
PROFIT FOR THE YEAR 12,493,081 7,516,107
Other comprehensive income 177,172 4,505
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 12,670,253 7,520,612

The accompanying notes on pages 5 to 27 are an integral part of these financial statements.



Toyota Caucasus LLC
Statement of Changes in Equity
(Amounts expressed in US Dollars)

Charter Currency Retained Total
capital translation earnings equity
reserve

Balance at 1 January 2017 10,000,000 (181,677) 10,951,832 20,770,155
Profit for the year - - 7,527,410 7,527,410
Other comprehensive income for the year - 4,505 - 4,505
Total comprehensive income for 2017 10,000,000 177,172) 18,479,242 28,302,070
Dividends declared - - (3,087,647) (3,087,647)
Balance at 1 January 2018 10,000,000 177,172) 15,391,595 25,214,423
Profit for the year - - 12,511,001 12,511,001
Other comprehensive income for the year - 177,172 - 177,172
Total comprehensive income for 2018 10,000,000 - 27,902,596 37,902,596
Dividends declared - - (10,228,906) (10,228,906)
Balance at 31 December 2018 10,000,000 - 17,673,690 27,673,690

The accompanying notes on pages 5 to 27 are an integral part of these financial statements.



Toyota Caucasus LLC
Statement of Cash Flows
(Amounts expressed in US Dollars)

Note 2018 2017

Cash flows from operating activities
Profit before income tax 12,510,938 7,527,410
Adjustments for:
Depreciation and amortisation charges 8 536,592 653,876
Write down of inventories to net realisable value 15 (97,609) (118,618)
Loss/(gain) on disposals of property, plant and equipment &

intangible assets 78,619 (74,243)
Foreign exchange loss 484,315 201,533
Interest income (405,875) (550,245)
Interest expense 97,727 129,107
Operating cash flows before working capital changes 13,204,707 7,768,820
(Increase)/decrease in trade and other receivables 9 (3,873,323) 534,745
Decrease/(increase) in inventories 10 3,265,665 (9,575,875)
(Decrease)/increase in trade and other payables 13 (4,807,482) 9,465,977
Increase/(decrease) in taxes payable 42,057 (370,189)
Changes in working capital (5,373,083) 54,658
Income taxes paid (129,396) (805,923)
Interest income received 405,875 550,245
Interest paid (72,557) (129,107)
Net cash from operating activities 8,035,546 7,438,693
Cash flows from investing activities
Purchases of property, plant and equipment & intangible assets 8 (322,798) (868,780)
Proceeds from the disposal of property, plant and equipment &
intangible assets (43,410) 434,088
Net cash used in investing activities (366,208) (434,692)
Cash flows from financing activities
Dividends paid to the Company’s shareholders (10,228,906) (3,087,647)
Net cash used in financing activities (10,228,906) (3,087,647)
Effect of exchange rate changes on cash and cash equivalents (25,372) (41,536)
Cash and cash equivalents at the beginning of the year 11 18,047,660 14,172,842
Cash and cash equivalents at the end of the year 11 15,462,720 18,047,660

The accompanying notes on pages 5 to 27 are an integral part of these financial statements.



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2018

1 Toyota Caucasus LLC and its Operations

Toyota Caucasus LLC (the “Company”) was incorporated on 18 January 2006 and registered by Thilisi
Tax Inspection with identification number of 236089273. The Company is a limited liability company (LLC)
and is domiciled in Georgia.

The Company’s immediate parent and ultimate controlling party is Toyota Tsusho Corporation owning
100% of the shares.

The Company had on average 71 employees (2017: 71).

The Company started operations in March 2006. The Company’s principal business activity is purchase
of Toyota vehicles and spare parts from Toyota Tsusho Corporation and Toyota Motor Europe, and
wholesale to authorized dealers in Caucasus region. The Company operates under the distribution
agreement signed between the Company and Toyota Tsusho Corporation, based on which the Company
is granted exclusive distributorship rights to resale Toyota and Lexus products.

On 30 September 2010, the Company acquired 100% of shares in F&Co LLC, mainly the land plot which
was historically leased to the Company for parking of its vehicles held for sale, at the purchase price
consideration of US Dollars 6,620,178 paid in cash. On 24 July 2018, the Company has merged with its
subsidiary F&Co LLC.

On 4 November 2013 Toyota Caucasus LLC has established representative office in the republic of
Azerbaijan. The representative office does not represent principal subsidiary, the Company’s only
operation is to represent and protect the interests of the Company.

The Company’s registered address is 34 Kazbegi Avenue, Thilisi 0186, Georgia.

2 Operating Environment of the Company

Georgia continues to display certain characteristics of an emerging market. The legal, tax and regulatory
frameworks continue to develop and are subject to frequent changes and varying interpretations. The
operating environment has a significant impact on the Company’s operations and financial position. The
future economic direction of Georgia is largely dependent upon the effectiveness of economic, financial
and monetary measures undertaken by the Government, together with tax, legal, regulatory and political
developments.

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

3 Significant Accounting Policies

Basis of preparation. These financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) under the historical cost convention, as modified by the initial
recognition of financial instruments based on fair value. The principal accounting policies applied in the
preparation of these financial statements are set out below. Apart from the accounting policy changes
resulting from the adoption of IFRS 9 and IFRS 15 effective from 1 January 2018, these policies have
been consistently applied to all the periods presented, unless otherwise stated. The principal accounting
policies in respect of financial instruments and revenue recognition applied till 31 December 2017 are
presented in Note 22.

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



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2018

3 Significant Accounting Policies (Continued)

Foreign currency translation. The functional currency of the Company is the US Dollar (“USD"). The
financial statements are presented in US Dollars ("USD"), which is the Company’s presentation currency.

Transactions and balances. Monetary assets and liabilities are translated into the entity’s functional
currency at the official exchange rate of the National Bank of Georgia at the respective end of the
reporting period. Foreign exchange gains and losses resulting from the settlement of the transactions and
from the translation of monetary assets and liabilities into the entity’s functional currency at year-end
official exchange rates of the NBG together with foreign exchange gains and losses that relate to cash
and cash equivalents are presented in the statement of profit or loss and other comprehensive income
within ‘foreign exchange loss, net'.

Balance sheet of subsidiary (F&Co LLC) undertaking with different functional currency (Georgian Lari)
has been translated into USD using the exchange rate of 2.4454 (USD/GEL) ruling at the merger date.

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

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

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

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

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

Useful lives in years

Buildings 20 years
Motor vehicles 4 years

Computer equipment 2.5 years
Office equipment 2.5 years
Other 2.5 years

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

Intangible assets. The Company’s intangible assets have definite useful lives and primarily include
capitalised computer software. Acquired accounting software licences are capitalised on the basis of the
costs incurred to acquire and bring them to use. All other costs associated with computer software, e.g.
its maintenance, are expensed when incurred. Software licences are amortised using the straight-line
method over 3 years. All other costs associated with computer software, e.g. its maintenance, are
expensed when incurred. Software licences are amortised using the straight-line method over 3 years. If
impaired, the carrying amount of intangible assets is written down to the higher of value in use and fair
value less costs of disposal.



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2018

3 Significant Accounting Policies (Continued)

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

Financial assets and liabilities that are not traded in an active market are measured at the fair value of a
group of financial assets and financial liabilities on the basis of the price that would be received to sell a
net long position (i.e. an asset) for a particular risk exposure or paid to transfer a net short position (i.e. a
liability) for a particular risk exposure in an orderly transaction between market participants at the
measurement date.

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

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level
two measurements are valuations techniques with all material inputs observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level three
measurements are valuations not based on solely observable market data (that is, the measurement
requires significant unobservable inputs). Transfers between levels of the fair value hierarchy have not
occurred at the end of the reporting period.

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

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

The effective interest method is a method of allocating interest income or interest expense over the
relevant period, so as to achieve a constant periodic rate of interest (effective interest rate) on the
carrying amount. The effective interest rate is the rate that exactly discounts estimated future cash
payments or receipts (excluding future credit losses) through the expected life of the financial instrument
or a shorter period, if appropriate, to the gross carrying amount of the financial instrument.

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

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



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2018

3 Significant Accounting Policies (Continued)

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

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

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

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

Where the contractual terms introduce exposure to risk or volatility that is inconsistent with a basic lending
arrangement, the financial asset is classified and measured at FVTPL. The SPPI assessment is performed on
initial recognition of an asset and it is not subsequently reassessed.

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

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

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

Note 19 provides information about inputs, assumptions and estimation techniques used in measuring ECL,
including an explanation of how the Company incorporates forward-looking information in the ECL models.

Financial assets — write-off. Financial assets are written-off, in whole or in part, when the Company
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event.

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

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

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

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

Offsetting financial instruments. Financial assets and liabilities are offset and the net amount reported
in the statement of financial position only when there is a legally enforceable right to offset the recognised
amounts, and there is an intention to either settle on a net basis, or to realise the asset and settle the
liability simultaneously. Such a right of set off (a) must not be contingent on a future event and (b) must
be legally enforceable in all of the following circumstances: (i) in the normal course of business, (i) in the
event of default and (iii) in the event of insolvency or bankruptcy.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks, and other short-term highly liquid investments with original maturities of three months or less.
Cash and cash equivalents are carried at AC because: (i) they are held for collection of contractual cash
flows and those cash flows represent SPPI, and (ii) they are not designated at FVTPL. Features
mandated solely by legislation, such as the bail-in legislation in certain countries, do not have an impact
on the SPPI test, unless they are included in contractual terms such that the feature would apply even if
the legislation is subsequently changed. Restricted balances are excluded from cash and cash
equivalents for the purposes of the cash flow statement

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

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

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

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

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

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

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

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

Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlement of VAT on a net basis. VAT related to sales and purchases is recognised in the statement of
financial position on a gross basis and disclosed separately as an asset and liability. Where provision has
been made for the ECL of receivables, the impairment loss is recorded for the gross amount of the
debtor, including VAT.

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of inventory
is determined on the specific identification basis and cost of spare parts and other inventories on first in
first out basis (“FIFQO”) basis. Net realisable value is the estimated selling price in the ordinary course of
business, less the estimated cost of completion and selling expenses.

Goods in transit represent all the goods that are purchased and shipped, but not delivered yet. Risk and
reward of goods are transferred to the Company from the point they are shipped.

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

Charter capital. The amount of Company’s charter capital is defined by the Company’s Charter. The
changes in the Company’s Charter (including changes in charter capital, ownership, etc.) shall be made
only based on the decision of the Company’s owner.

Dividends. Dividends are recorded as a liability and deducted from equity at the balance sheet date only
if they are declared before or on the balance sheet date. Any dividends declared after the reporting period
and before the financial statements are authorised for issue are disclosed in the subsequent events note.

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Company has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation, and a reliable estimate of the amount of the obligation can
be made.

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

10



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2018

3 Significant Accounting Policies (Continued)

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

Revenue from the sales with discounts is recognised based on the price specified in the contract, net of
the estimated volume discounts. Accumulated experience is used to estimate and provide for the
discounts, using the expected value method, and revenue is only recognised to the extent that it is highly
probable that a significant reversal will not occur.

No element of financing is deemed present as the sales are made with a credit term of 21 days, which is
consistent with market practice.

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

Financing components. The Company does not expect to have any contracts where the period between
the transfer of the promised goods or services to the customer and payment by the customer exceeds
one year. As a consequence, the Company does not adjust any of the transaction prices for the time
value of money.

Employee benefits. Wages, salaries, paid annual leave and sick leave, bonuses, and are accrued in the
year in which the associated services are rendered by the employees of the Company.

Amendment of the financial statements after issue. Any changes to the financial statements after
issue require approval of the Management who authorised the financial statements for issue.

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

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

Initial recognition of related party transactions. In the normal course of business the Company enters
into transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based
on their fair values. Judgement is applied in determining if transactions are priced at market or non-
market interest rates, where there is no active market for such transactions. The basis for judgement is
pricing for similar types of transactions with unrelated parties and effective interest rate analyses.

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

11
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5 Adoption of New or Revised Standards and Interpretations

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

The significant new accounting policies applied in the current period are described in Note 3. Accounting
policies applied prior to 1 January 2018 and applicable to the comparative information are disclosed in
Note 27.

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

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

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

At 31 December 2017 all of the Company’s financial liabilities were carried at AC. There were no changes
to the classification and measurement of financial liabilities.

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

The adoption of IFRS 15 resulted in changes in accounting policies and adjustments to the financial
statements. The main change from the adoption of IFRS 15 was identification of additional performance
obligation, shipping revenue.

Transition to IFRS 15 had no impact on the statement of financial position as of 1 January 2018.

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

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

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

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

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

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

12
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6 New Accounting Pronouncements

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

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

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

The Company decided that it will apply the standard from its mandatory adoption date of 1 January 2019
using the modified retrospective method, without restatement of comparatives.

As at 31 December 2018 the Company has non-cancellable short-term lease commitments of USD 355
thousand which will be recognised on a straight-line basis as expense in profit or loss.

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

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

IFRIC 23 "Uncertainty over Income Tax Treatments" (issued on 7 June 2017 and effective for
annual periods beginning on or after 1 January 2019). IAS 12 specifies how to account for current and
deferred tax, but not how to reflect the effects of uncertainty. The interpretation clarifies how to apply the
recognition and measurement requirements in IAS 12 when there is uncertainty over income tax
treatments. An entity should determine whether to consider each uncertain tax treatment separately or
together with one or more other uncertain tax treatments based on which approach better predicts the
resolution of the uncertainty. An entity should assume that a taxation authority will examine amounts it
has a right to examine and have full knowledge of all related information when making those
examinations. If an entity concludes it is not probable that the taxation authority will accept an uncertain
tax treatment, the effect of uncertainty will be reflected in determining the related taxable profit or loss, tax
bases, unused tax losses, unused tax credits or tax rates, by using either the most likely amount or the
expected value, depending on which method the entity expects to better predict the resolution of the
uncertainty. An entity will reflect the effect of a change in facts and circumstances or of new information
that affects the judgments or estimates required by the interpretation as a change in accounting estimate.
Examples of changes in facts and circumstances or new information that can result in the reassessment
of a judgment or estimate include, but are not limited to, examinations or actions by a taxation authority,
changes in rules established by a taxation authority or the expiry of a taxation authority's right to examine
or re-examine a tax treatment. The absence of agreement or disagreement by a taxation authority with a
tax treatment, in isolation, is unlikely to constitute a change in facts and circumstances or new information
that affects the judgments and estimates required by the Interpretation. The Company is currently
assessing the impact of the interpretation on its consolidated financial statements.

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

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

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

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

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

Definition of materiality — Amendments to IAS 1 and IAS 8 (issued on 31 October 2018 and
effective for annual periods beginning on or after 1 January 2020).The amendments clarify the
definition of material and how it should be applied by including in the definition guidance that until now
has featured elsewhere in IFRS. In addition, the explanations accompanying the definition have been
improved. Finally, the amendments ensure that the definition of material is consistent across all IFRS
Standards. Information is material if omitting, misstating or obscuring it could reasonably be expected to
influence the decisions that the primary users of general purpose financial statements make on the basis
of those financial statements, which provide financial information about a specific reporting entity. The
Company is currently assessing the impact of the amendments on its financial statements.

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

7 Balances and Transactions with Related Parties

Parties are generally considered to be related if the parties are under common control or if one party has
the ability to control the other party or can exercise significant influence or joint control over the other
party in making financial and operational decisions. In considering each possible related party
relationship, attention is directed to the substance of the relationship, not merely the legal form. The
Company’s immediate parent and ultimate controlling party is disclosed in Note 1.

At 31 December 2018, the outstanding balances with related parties were as follows:

Immediate parent Entities under common

company control
Other receivables - 1,079,081
Trade and other payables 18,261,293 33,791
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7 Balances and Transactions with Related Parties (Continued)

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

Immediate parent Entities under common

company control
Warranty claims - 1,372,611
Insurance claims - 27,147
Purchase of goods (197,013,436) (7,221,113)
Management fees (137,167) -
Consulting and other professional services - (31,888)
Other services - (197,431)
Interest expense - (96,659)

At 31 December 2017, the outstanding balances with related parties were as follows:

Immediate parent Entities under common

company control
Gross amount of other receivables 1,634 229,316
Trade and other payables 23,193,240 36,716

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

Immediate parent Entities under common

company control
Warranty claims - 2,376,245
Insurance claims - 3,984
Purchase of goods (135,022,168) (6,208,671)
Management fees (94,048) -
Consulting and other professional services - (38,424)
Other services - (103,073)
Interest expense - (129,107)

The financial receivables from the related parties include receivables for the reimbursable warranty and
insurance claims received or incurred by the Company and submitted to the respective parties in
accordance with warranty and insurance arrangements. Interest expense is charged on overdue amounts
payable for purchase of spare parts from the related parties (with interest rate of 1.85% set for 90 days).

Key management compensation. Compensation paid to key management for their services in full time
executive management positions and is included within staff costs in the statement of profit or loss and
other comprehensive income and amounted to USD 162 thousand and USD 190 thousand for the years
ended 31 December 2018 and 2017, respectively.
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8 Property, Plant and Equipment and Intangible Assets

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

Land and Motor Computer Office Other Intangible Total
buildings vehicles equipment equipment assets

Cost at 1 January 2017 7,237,292 1,041,726 265,590 620,053 479,361 462,679 10,106,701
Accumulated

depreciation (108,657)  (447,837) (161,234)  (521,871) (134,829) (179,811)  (1,554,239)
Carrying amount at

1 January 2017 7,128,635 593,889 104,356 98,182 344,532 282,868 8,552,462
Additions - 551,434 125,537 4,851 - 186,958 868,780
Disposals - (760,476) (152,579)  (539,761) (1,141) (258,815)  (1,712,772)
Depreciation charge (28,189) (170,091) (75,124) (88,175) (110,420) (147,335) (619,334)
Depreciation charge of
disposal - 400,631 152,579 539,761 1,141 258,815 1,352,927
Effect of translation to
presentation currency 4,508 - - - - - 4,508
Carrying amount at
31 December 2017 7,104,954 615,387 154,769 14,858 234,112 322,491 8,446,571
Cost at 31 December

2017 7,241,800 832,684 238,548 85,143 478,220 390,822 9,267,217
Accumulated

depreciation (136,846) (217,297) (83,779) (70,285) (244,108) (68,331) (820,646)
Carrying amount at
31 December 2017 7,104,954 615,387 154,769 14,858 234,112 322,491 8,446,571
Additions - 159,485 17,810 100,975 3,180 41,348 322,798
Disposals - (52,015) (42,672) (75,052) (426) (19,784) (189,949)
Depreciation charge (5,018) (174,120) (89,509) (12,420) (112,052) (143,473) (536,592)
Depreciation charge of
disposal - 16,806 42672 75052 426 19,784 154,740
Carrying amount at

31 December 2018 7,099,936 565,543 83,070 103,413 125,240 220,366 8,197,568
Cost at 31 December

2018 7,241,800 940,154 213,686 111,066 480,974 412,386 9,400,066
Accumulated

depreciation (141,864) (374,611) (130,616) (7,653) (355,734) (192,020) (1,202,498)
Carrying amount at

31 December 2018 7,099,936 565,543 83,070 103,413 125,240 220,366 8,197,568

On 24 July 2018 F&Co LLC has been merged with Toyota Caucasus LLC. The only asset owned by
F&Co LLC was the land which has been transferred with the value of USD 6,827,627 to Toyota Caucasus

balances.
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9 Trade and Other Receivables

31 December 2018

31 December 2017

Trade receivables 4,502,851 1,630,747
Other financial receivables 191,536 278,394
Less credit loss allowance - -
Total financial assets within trade and other receivables 4,694,387 1,909,141
Other receivables - -
Prepayments 1,191,856 111,811
Less impairment provision - -
Total trade and other receivables at 31 December 5,886,243 2,020,952

Total trade receivable balances are collateralised by the bank guarantees provided by the customers (car
dealers). The guaranteed amount as at 31 December 2018 amounted to USD 8,153,000 (2017: USD

5,300,000).

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade and other receivables. The credit loss allowance for trade
and other receivables was insignificant. For details on application of simplified approach refer to Note 3

and Note 20.

Movements in prepayments are as follows:

Prepayments Prepayments Total
for goods for services

Carrying value at 1 January 2017 91,419 123,713 215,132

Additions 64,512 577,683 642,195
Prepayments derecognised on receipt of related goods or

services (155,878) (589,638) (745,516)

Total prepayments at 31 December 2017 53 111,758 111,811

Additions 1,890,917 667,607 2,558,524
Prepayments derecognised on receipt of related goods or

services (1,000,034) (478,445) (1,478,479)

Total prepayments at 31 December 2018 890,936 300,920 1,191,856

10 Inventories

31 December 2018

31 December 2017

Vehicles for sale 9,923,615 3,370,761
Goods in transit 6,288,098 16,132,424
Spare parts 1,252,055 1,123,039
Other 14,893 20,493
Total inventories at 31 December 17,478,661 20,646,717

The inventory balance is stated at lower of cost and net realisable value.
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11 Cash and Cash Equivalents

31 December 2018 31 December 2017

Bank balances payable on demand 15,462,720 18,047,660

Total cash and cash equivalents at 31 December 15,462,720 18,047,660

Cash at banks are held with Top bank in Georgia. All balances are classified as current and not impaired.
Cash held in Georgian banks earn interest on average between 1.5%- 3% per annum.

The table below discloses the credit quality of cash and cash equivalents balances based on credit risk
grades at 31 December 2018.

The credit quality of cash and cash equivalents balances may be summarised based on Fitch Ratings as
follows at 31 December:

31 December 2018 31 December 2017

Neither past due nor impaired
- B rated 15,462,720 18,047,660

Total cash and cash equivalents 15,462,720 18,047,660

12 Charter Capital

The Company is 100% owned by Toyota Tsusho Corporation and the Company’s authorized charter
capital amounts to USD 10 million as at 31 December 2018 (31 December 2017: USD 10 million).

In 2018 the Company declared and fully paid dividends of USD 10,228,906 (2017:USD 3,087,647). The
respective income tax amounted to USD 511,445 (2017: USD 154,382).

13 Trade and Other Payables

31 December 2018 31 December 2017

Trade and other payables 18,619,319 23,389,180
Accrued liabilities and other creditors 380,000 151,660
Total financial payables within trade and other payables at AC 18,999,319 23,540,840
Advances received 301,889 398,400
Total other payables 301,889 398,400
Trade and other payables at 31 December 19,301,208 23,939,240
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14 Analysis of Revenue by Category

2018 2017
Sale of vehicles 222,569,664 139,055,191
Sale of spare parts 8,304,684 6,573,421
Sale of catalogues and manuals 134,642 146,348
Commission for sale (463,201) (26,881)
Total revenue from contracts with customers 230,545,789 145,748,079

The Company earns revenue from contracts with customers by transferring the goods at a point in time.

15 Cost of sales

2018 2017
Cost of vehicles 201,896,719 125,807,997
Cost of spare parts 6,256,871 5,149,791
Cost of catalogues and manuals 112,630 126,058
Recovery/Provision for impairment of inventories, net (97,609) (118,618)
Total cost of sales 208,168,611 130,965,228
16 Distribution costs
2018 2017
Advertising and marketing services 1,713,044 1,291,060
Transportation expenses 1,561,527 909,644
Employee salary and benefit expenses 798,050 869,551
Homologation certificate fee 89,009 49,073
Custom expenses 44,501 26,534
Total distribution costs 4,206,131 3,145,862
17 General and administrative expenses
2018 2017
Employee salary and benefit expenses 1,542,506 1,481,009
Lease expenses 620,770 652,300
Bank Charges 581,375 416,448
Depreciation and amortisation charges 548,457 653,876
Travel expenses 376,128 285,278
Professional expenses 244,722 249,382
Telecommunication expenses 162,738 106,171
Management fee 139,167 94,048
Office expenses 126,016 81,145
Fuel expenses 105,004 89,873
Utility expenses 49,844 49,848
Insurance expenses 40,467 40,601
Security services 31,152 42,740
Other 166,131 90,723
Total distribution costs 4,734,477 4,333,442

Professional service fee includes USD 57 thousand (2017: USD 57 thousand) - fees incurred for audit

services provided for 2017 year.
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18 Contingencies and Commitments

Tax legislation. The taxation system in Georgia is relatively new and is characterized by frequent
changes in legislation, official pronouncements and court decisions, which are often unclear, contradictory
and subject to varying interpretation by different tax authorities. Taxes are subject to review and
investigation by a number of authorities, which have the authority to impose severe fines and penalties. A
tax year remains open for review by the tax authorities during the four subsequent calendar years;
however, under certain circumstances a tax year may remain open longer. Management believes that its
interpretation of the relevant legislation is appropriate and the Company’s tax positions will be sustained.
Accordingly, at 31 December 2018 and 2017no provision for potential tax liabilities has been recorded.

Related parties. The Company is dependent on the continuing support from its parent company. Without
a deferred settlement of trade payables to the parent, the Company may experience difficulties in meeting
its operating cash requirements.

Litigation. As of the reporting date, the Company’s management is unaware of any actual, pending or
threatened claims as of the signing date of these financial statements that would have a material impact
on the Company.

Insurance. The insurance industry in Georgia is in a developing state and many forms of insurance
protection common in other parts of the world are not yet generally available. The Company does not
have full coverage for its property, business interruption, or third party liability in respect of property
damage arising from accidents on Company property or relating to Company operations.

Until the Company obtains adequate insurance coverage, there is a risk that the loss or destruction of
certain assets could have a material adverse effect on the Company’s operations and financial position.

Operating lease commitments. Where the Company is the lessee, the future minimum lease payments
under non-cancellable operating leases are as follows:

At 31 December 2018, total future sublease payments under the Company’s non-cancellable operating
subleases is USD 355 thousand (2017: USD 612 thousand) which should be payable not later than in one
year period.

19 Financial risk management

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

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

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

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

The estimation of credit risk for risk management purposes is solely based on credit risk analyses. The

management sets limits to each customer/dealer and requests bank guarantees as collateral for
outstanding receivable balances. Trade receivables are over - collateralised with guaranteed amounts.
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19  Financial Risk Management (Continued)

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

Expected credit loss (ECL) measurement. The expected loss rates are based on the payment profiles of
sales over a period of 24 month before 31 December 2018 or 1 January 2018 respectively and the
corresponding historical credit losses experienced within this period. The historical loss rates are adjusted to
reflect current and forward-looking information on macroeconomic factors affecting the ability of the customers
to settle the receivables.

Historical credit losses have been inexistent during the predetermined period. The management did not
use any macroeconomic factors for further analyses as the expected credit loss based on non-existent
credit loss statistics would have been insignificant.

Credit risks concentration. The Company is exposed to concentrations of credit risk. At 31 December
2018 the Company’s major customers included 8 counterparties (31 December 2017: 7 counterparties).
The total aggregate balance from these customers was USD 5,390 thousand (31 December 2017: USD
1,631 thousand) or 92% (31 December 2017: 81%) of the gross amount of trade and other receivables.

The Company’s maximum exposure to credit risk by class of assets is as follows:

31 December 2018 31 December 2017

Trade and other receivables (Note 9)

- Trade receivables 4,502,851 1,630,747
Cash and cash equivalents (Note 11)

- Bank balances payable on demand 15,262,720 17,847,660
Total maximum exposure to credit risk 19,765,571 19,478,407

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

Currency risk. In respect of currency risk, management sets limits on the level of exposure by currency
and in total for both overnight and intra-day positions, which are monitored daily.

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

At 31 December 2018 At 31 December 2017

Monetary Monetary Net position Monetary Monetary Net position

financial financial financial financial

assets liabilities assets liabilities
US Dollars 20,139,998 (18,353,678) 1,786,320 18,996,115 (23,327,439) (4,331,324)
Georgian Lari 17,103 (142,482) (125,379) 925,833 (60,617) 865,216
Euros 6 (34,463) (34,457) 32,014 (1,225) 30,889
Other - (88,696) (88,696) 2,840 - 2,840
Total 20,157,107 (18,619,319) 1,537,788 19,956,802 (23,389,181) (3,432,379)
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19  Financial Risk Management (Continued)

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

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

2018 2017

Impact on Impact on Impact on Impact on

profit or loss equity profit or loss equity

Georgian Lari strengthening by 10% (12,538) (11,535) 86,522 79,600
Georgian Lari weakening by 10% 12,538 11,535 (86,522) (79,600)
Euro strengthening by 10% (3,446) (3,170 3,089 2,842
Euro weakening by 10% 3,446 3,170 (3,089) (2,842)
Other strengthening by 10% (8,870) - 284 261
Other weakening by 10% 8 - (284) (261)

Liguidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources
from overnight deposits, current accounts. The Company does not maintain cash resources to meet all of
these needs as experience shows that a minimum level of reinvestment of maturing funds can be
predicted with a high level of certainty.

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

The table below shows liabilities at 31 December 2018 by their remaining contractual maturity. The
amounts disclosed in the maturity table are the contractual undiscounted cash flows. Such undiscounted
cash flows differ from the amount included in the statement of financial position because the statement of
financial position amount is based on discounted cash flows.

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

Demand From From From Over Total
and less 1to 3 3to 12 12 months 5 years
than months months to 5 years

1 month
Liabilities
Trade payables (Note 13) 11,871,103 6,368,216 - - - 18,239,319
Other financial payables (Note 13) 380,000 - - - - 380,000
Total future payments,
including future principal and
interest payments 12,251,103 6,368,216 - - - 18,619,319
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19  Financial Risk Management (Continued)

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

Demand From From From Over 5 Total
and less 1to3 3to 12 12 months years
than months months to 5years

1 month
Liabilities
Trade payables (Note 13) 18,160,399 5,032,841 - - - 23,193,240
Other financial payables (Note 13) 195,940 - - - - 195,940
Total future payments,
including future principal and
interest payments 18,356,339 5,032,841 - - - 23,389,180

20 Management of Capital

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as
a going concern in order to provide return for owner and benefits for other stakeholders and to maintain
an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
structure, the Company may adjust the amount of dividends paid to the owner. Management ensures that
when annual dividends are paid out the Company still remains healthy liquidy ratio by effective working
capital management.

The Company is not subject to externally imposed capital requirements.

21 Fair Value Disclosures

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

Management has used all available market information in estimating the fair value of financial instruments

and management believes that the fair value of its short-term receivables and payables approximates
their carrying amounts.
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21  Fair Value Disclosures (Continued)

31 December 2018 31 December 2017
Level Carrying Level Carrying
1 2 3 value 1 2 3 value
Assets
- Cash and cash
equivalents - 15,462,720 - 15,462,720 - 18,047,660 - 18,047,660
- Trade receivables - - 5,886,243 5,886,243 - - 2,020,952 2,020,952
Total assets - 15,462,720 5,886,243 21,348,963 - 18,047,660 2,020,952 20,068,612
Liabilities
-Trade payables - - (19,301,208) (19,301,208) - - (23,939,240) (23,939,240)
Total liabilities - - (19,301,208) (19,301,208) - - (23,939,240) (23,939,240)

22 Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IFRS 9 “Financial Instruments” classifies financial assets into the
following categories: (a) financial assets at FVTPL,; (b) debt instruments at FVOCI, (c) equity instruments
at FVOCI and (c) financial assets at AC. Financial assets at FVTPL have two sub-categories: (i) assets
mandatorily measured at FVTPL, and (ii) assets designated as such upon initial recognition or
subsequently. In addition, finance lease receivables form a separate category. As of 31 December 2018,
all of the Company'’s financial assets fell in AC measurement category and all of the Company’s financial
liabilities were carried at AC.

For the purposes of measurement at 31 December 2017, IAS 39, Financial Instruments: Recognition and
Measurement, classified financial assets into the following categories: (a) loans and receivables; (b)
available-for-sale financial assets; (c) financial assets held to maturity and (d) financial assets at fair value
through profit or loss (“FVTPL"). Financial assets at fair value through profit or loss had two sub-
categories: (i) assets designated as such upon initial recognition, and (ii) those classified as held for
trading. In addition, finance lease receivables represent a separate category. At 31 December 2017, all of
the Company’s financial assets fell in the loans and receivables category and all of the Company's
financial liabilities were carried at amortised cost.

23 Events After the Reporting Period

The management of the Company evaluated events after the reporting period and did not identify any
subsequent event that should be disclosed in this financial statements.

24 Accounting policies before 1 January 2018

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

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

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The best evidence of fair value is the
price in an active market. An active market is one in which transactions for the asset or liability take place
with sufficient frequency and volume to provide pricing information on an ongoing basis.
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24 Accounting Policies before 1 January 2018 (Continued)

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

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

measurements are analysed by level in the fair value hierarchy as follows: (i) level one are measurements
at quoted prices (unadjusted) in active markets for identical assets or liabilities, (i) level two
measurements are valuations techniques with all material inputs observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level three
measurements are valuations not based on solely observable market data (that is, the measurement
requires significant unobservable inputs).

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

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

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

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

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

Classification of financial liabilities. Financial liabilities have the following measurement categories: (a)
held for trading which also includes financial derivatives and (b) other financial liabilities. Liabilities held
for trading are carried at fair value with changes in value recognised in profit or loss for the year (as
finance income or finance costs) in the period in which they arise. Other financial liabilities are carried at
amortised cost. The Company’s other financial liabilities comprise of ‘trade and other payables’ in the
statement of financial position.
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24 Accounting Policies before 1 January 2018 (Continued)

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

All purchases and sales of financial assets that require delivery within the time frame established by
regulation or market convention (“regular way” purchases and sales) are recorded at trade date, which is

the date on which the Company commits to deliver a financial asset. All other purchases are recognised
when the entity becomes a party to the contractual provisions of the instrument.

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

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

Sales of goods. Revenues from sales of goods are recognised at the point of transfer of risks and
rewards of ownership of the goods, normally when the goods are shipped. If the Company agrees to
transport goods to a specified location, revenue is recognised when the goods are passed to the
customer at the destination point.
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Toyota Caucasus LLC

Management Report

1 Business and Company Overview 2018

General Information: Toyota Caucasus LLC (the “Company”) is domiciled in Georgia and was
incorporated on 18 January 2006. The Company is a limited liability company (LLC) and was set up in
accordance with Georgian regulations.

The Company’s immediate parent and ultimate controlling party is Toyota Tsusho Corporation owning
100% of the shares.

The Company started operations in March 2006. The Company’s principal business activity is purchase of
Toyota vehicles and spare parts from Toyota Tsusho Corporation and Toyota Motor Europe, and
wholesale to authorised dealers in Caucasus region. The Company operates under the distribution
agreement signed between the Company and Toyota Tsusho Corporation, based on which the Company is
granted exclusive distributorship rights to resale Toyota and Lexus products.

On 30 September 2010, the Company acquired 100% of shares in F&Co LLC mainly the land plot which
was historically leased to the Company for parking of its vehicles held for sale. On 24 July 2018 F&Co LLC
was merged with Toyota Caucasus LLC.

The Company’s registered address is 34 Kazbegi Avenue, Thilisi 0186, Georgia.

Toyota Caucasus LLC as part of global Toyota Group follows internal policies and cultural values of the
parent entity. The philosophy under the Toyota brand is to make ever-better cars in order to enrich
customers’ lives in the Caucasus region based on relationships of sincerity and respect. This means
maintaining and further developing sound relationships with increasingly diverse business partners and
local communities through fair and open communication.

Management believes that by doing so, the Company becomes most trusted, most loved company in
every town where the dealership exists. In line with this approach, the Company’s management
advances in a variety of initiatives
to help address social issues
confronting the regions were the
Company’s dealership exists.
Toyota as a brand plans to use the
technologies and know-how it has
built up in car manufacturing to
contribute to local prosperity and
contribute to “enriching lives of
communities”.
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Toyota as a brand prioritizes respect for people, aiming to provide employees with opportunities to make
social contributions and realize self-actualization through their work and to allow them to exercise their
ability to think, create, and take action. To achieve this goal, a relationship of mutual trust and mutual
responsibility between labor and management is essential. In such a relationship, the company places the
highest priority on ensuring stable employment for its employees and proactively strives to improve labor
conditions, while employees do their utmost to enhance the prosperity of the company.

Toyota has positioned the promotion of
diversity and inclusion in the
workplace as an important
management strategy. Management
works to create workplaces where
human resources with diverse abilities
and values can thrive and each
individual can achieve positive self-
actualization. Diverse perspectives
help to generate novel ideas and
uncover problems. Toyota aims to use
these contributions to help enhance its
competitiveness and make ever-better
cars.

2 Corporate Governance

Toyota  Caucasus LLC  regards

sustainable growth and the stable, long-

term enhancement of corporate value as essential management priorities. Building positive relationships
with all stakeholders (including shareholders, customers, business partners, local communities, and
employees) and consistently providing products that satisfy customers are key to addressing these
priorities. To this end, Toyota constantly seeks to enhance corporate governance.

Fundamental Approach - the Guiding Principles at Toyota as a brand state that Toyota shall “honor the
language and spirit of the law of every nation and undertake open and fair business activities to be a good
corporate citizen of the world.” Toyota Caucasus LLC follows guidelines set by the parent entity (defining
the brand Toyota) and believes that by adhering to this principle in its actions, it can fulfill its corporate
social responsibility and ensure compliance. A booklet containing the Toyota Code of Conduct is
distributed to all employees to better enable them to put the code into practice in their own lives both at
work and in the community.

3 Principal Activities and Portfolio of Products

The Company sells Toyota and Lexus branded vehicles and spare parts in Caucasus Region. The region
itself considers Georgian, Armenian and Azerbaijani markets. The Company annually grants official
dealership right to the entities, which satisfy certain criteria. The dealership right is granted separately for
Lexus and Toyota brands.

The below schedules provide financial information of key performance indicators of the Company:

In US Dollar 2018 2017
Revenue 230,545,789 145,748,079
Cost of sales 208,168,611 130,965,229
Gross profit margin 10% 10%
Net profit margin 5% 5%
Total assets 47,025,192 49,161,900
Total equity 27,673,690 25,214,423
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4 Explanation for key changes

Increase in revenue (corresponding increase in cost of sales) was a resulting event of increased demand
from Azerbaijan dealers due to increasing import duty fee on luxury vehicles. Some other factors also
contributed to increase in revenue, which are:
- New official dealer coming into Georgian market in current year — Lexus Tbilisi LLC.
- The management’s strategy, based on detailed understanding of market conditions, customer
preferences and offerings of competitors.
- The Company has diversified its portfolio by selling new models of vehicles (Toyota Camry NG,
Lexus ES, and Lexus LS).

Decrease in total assets is mainly due to decrease in Cash and Cash Equivalents as of the year end. The
reason behind of this decrease is changed payment terms with Toyota Motor Europe (Grade period has
been reduced from 150 days to 7 days).

Total increase in equity is a resulting event of net profit for 2018 (USD 12,511,001) less dividends declared
and fully paid during the 2017 (USD 7,527,410).

5 Future plans of the Company

The Company plans to initiate sale of Toyota vehicles in Ganja in 2019. Product mix will not be changed
significantly orientation is to sell more hybrid vehicles, however the Company will introduce new models
of Toyota branded vehicles (Toyota Camry hybrid and Lexus UX).

Company’s official dealer Toyota Center Tegeta plans to open a new 2S facility in Batumi and the
management of the Company assumes that this fact will positively affect the sales volume of spare parts.
The management is planning to make an investment for construction of Toyota Office premicies on land
located in Avchala. The land is the owned property of the Company.

Key financial and non-financial indicators of the Company. Key financial indicators of the
Company including relevant explanations for changes compared to 2017 figures is described in the
“Principal Activity and Portfolio of Products” section above.

(1) Relationship with employees. The number of staff at Toyota Caucasus LLC is in the range of 70 -
75. The Company has a well-structured recruitment policy and only candidates with relevant qualification,
experience and skills are recruited by the Company.

As an employer, Toyota Caucasus LLC provides the tools and consistent qualification training to ensure
that great customer service is being provided by the staff. The Company offers exceptional advancement
opportunities, a positive work environment, and competitive salary for hard-working, goal-oriented
persons, where employee rights are well protected and closely monitored by relevant department of the
Company.

(it) Relationship with suppliers and dealers. The Company has established sound relationship
with dealers all over the Caucasus region. Growth and strong positioning of dealers on competitive market
are highly supported by the Company. Toyota Caucasus LLC has implemented internal system for dealers,
which enables fast exchange of information such as order details (vehicle and spare parts specification)
and delivery timing.

Toyota Caucasus LLC purchases vehicles and spare parts from Toyota Tsusho Corporation (the parent
entity) and ensures the quality of each product is adhered on each individual purchase.

(iii) Relationship with tax authority. Tax accounting system of the Company is well established and
managed. The accounting department of the Company is staffed with employees with relevant
qualification and sufficient experience, which regularly attend different trainings to be on track of changes
in the tax legislation affecting the Company.

Additionally, the Company uses outsourcing services for tax consultations when necessary. Annually the
Company prepared transfer-pricing report to ensure compliance with local regulation. The Company has
a limited history of disputes with tax authorities and no history of significant penalties and/or fines.

Additional explanations of amounts given in the annual financial statements.

Toyota Caucasus LLC is the only official importer of Toyota vehicles and spare parts. The vehicles are
mainly produced in Japan and transported by the sea. First graph below shows top 5 models of cars by
sale and second graph shows revenue from sale of vehicles per country.

XXX



/O
S~ W~
Appendix 1 — Management Report TOYOTA
Graph 1
Vehicles In US Dollar 2018 2017
Land Cruiser 123,595,681 74,908,111
Lexus 45,151,173 31,088,004
Camry 22.127,140 4,426,486
Rav 4 7,863,111 9,582,618
Hilux 6,831,184 3,165,338
Corolla 6,493,801 7,975,267
C-HR 5,542,928 3,311,905
Fortuner 3,888,526 3,432,559
Prius 1,331,333 923,380
Coaster 136,006 323,686
Hiace 57,300 105,200
Graph 2
Vehicles In US Dollar 2018 2017
Georgia 81,754,118 59,737,617
Azerbaijan 123,772,775 63,629,937
Armenia 17,491,280 14,633,164

The strong financial performance of the Company is driven by several important factors such as:

- Toyota and Lexus brand —Toyota’s distinctive competence is its production system known as the
“Toyota Production System” or TPS. TPS is based on the Lean Manufacturing concept. This
concept also includes innovative practices like Just in Time, Kaizen, Six Sigma and so on. Toyota
has worked tirelessly over the years to establish this distinctive competence. This distinct
competence has led to a competitive advantage that has given Toyota a sustainable brand name
and a market leader position.

- Service and customer satisfaction — Toyota Caucasus LLC provides warranty policy to the end
customers (manufacturer’s warranty) to ensure high satisfaction level of end customer.

- Top Management of the Company — management of the Company has a sufficient experience of
working in the industry and they are 100% involved in day-to-day business of the Company,
which enables to be on track of changes in the business and stay flexible to the changes.

6 Key risks and uncertainties:

Credit risks. The Company takes on exposure to credit risk, which is the risk that one party to a
financial instrument will cause a financial loss for the other party by failing to discharge an obligation.
Credit risk arises from cash and cash equivalents, term deposits with banks, as well as credit exposures to
customers, including outstanding receivables.

The Company’s maximum exposure to credit risk by class of is as follows:

31 December 2018 31 December 2017
Trade receivable, net 4,502,851 1,630,748
Other receivables, net 191,536 278,394
Total maximum exposure to credit risk 4,694,387 1,909,142

Financial assets, which potentially subject Group to credit risk, consist principally of trade receivables.
The carrying amount of accounts receivable, net of provision for impairment of receivables, represents the
maximum amount exposed to credit risk.

The whole trade receivables of the Company are over-collateralised (those assets where collateral and other
credit enhancements are equal to or exceed the carrying value of the asset (“over-collateralized assets”)) by
Bank Guarantee. The collateral amounted to USD 8,153 thousand and USD 5,300 thousand for the years
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ended 31 December 2018 and 2017 respectively.

Cash is placed in financial institutions, which are considered at time of deposit to have minimal risk of
default. The table below shows the balances with the major banks at the balance sheet dates:

In US Dollar 31 December 2018 31 December 2017
JSC Bank of Georgia — Current account 10,478,562 12,864,718
JSC TBC Bank - Current account 4,964,115 5,164,831
International Bank of Azerbaijan - Current account - 16,621
The Bank of Tokyo-Mitsubishi UFJ, LTD - Current account 20,000 1,490
Total 15,462,677 18,047,660

Currency risk. The Company has exposure to the effects of fluctuations in the prevailing foreign
currency exchange rates on its financial position and cash flows. Foreign exchange transaction exposure
in the Company’s financial information is mitigated by the fact that the Company tends to have the
majority of its revenues and expenses denominated in the functional currency (in USD Dollar). The
principal foreign exchange risk arises from fluctuations in the US Dollar value of the Company’s net
investment in currencies other than the US Dollar (primarily Euro and Georgian Lari).

In respect of currency risk, Management monitors the level of exposure by currency and in total. The
positions are monitored on a regular basis.

Monetary Monetary financial Net balance

financial assets liabilities sheet position

US Dollar 20,139,998 (18,353,678) 1,786,320
Georgian Lari 17,103 (142,482) (125,379)
Euros 6 (34,463) (34,457)
Japanese Yen - (88,696) (88,696)
Total as at 31 December 2018 20,157,107 (18,619,319) 1,537,788
US Dollar 18,996,115 (23,327,439) (4,331,324)
Georgian Lari 925,833 (60,617) 713,557
Euros 32,014 (1,125) 30,889
Japanese Yen 2,840 - 2,840
Total as at 31 December 2017 19,956,802 (23,389,181) (3,584,038)

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital.

Political risks. Due to the specifics of the Company’s business, future performance of Toyota Caucasus
LLC is closely linked to the political situation in Georgia and in the neighboring countries.

Mitsuru Konishi Irakli Lekishvili
President Director, Corporate Planning Division
29 Mar 2019
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To the Owner and Management of Toyota Caucasus LLC

In our opinion, the financial Statements present fairly, in all material respects, the financial position of
Toyota Caucasus LLC (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 and
with the requirements of the Law of Georgia on Accounting, Reporting and Auditing.

What we have audited

The Company’s financial statements comprise:

¢ the statement of financial position as at 31 December 2018;

* the statement of profit or loss and other comprehensive income for the year then ended;
* the statement of changes in equity for the year then ended;

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

* the notes to the financial statements, which include summary of significant accounting policies.

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

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

Independence

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

ethical responsibilities in accordance with the IESBA Code,

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

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

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

the Law of Georgia on Accounting, Reporting and Auditing.

If, based on the work we have performed, we conclude that there is a material misstatement in the
Management Report, we are required to report that fact. We have nothing to report in this regard.

PricewaterhouseCoopers Georgia LLC; King David Business Center, 7th floor, #12 M. Aleksidze Street, Thilisi 0160,
Georgia, Tel: +995 (32) 250 80 50, www.pwe.com/ge



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

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

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

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards and with the requirements of the Law of
Georgia on Accounting, Reporting and Auditing, and for such internal control as management
determines is necessary to enable the preparation of the 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.

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

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

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

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

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

* 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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e 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.

%ww‘véowﬁ b/ Grovyis cr

Lasha Janelidze (Reg.#S

29 March 2019
Thilisi, Georgia
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Toyota Caucasus LLC
Statement of Financial Position
(Amounts expressed in US Dollars)

Note 31 December 2018 31 December 2017
ASSETS
Non-current assets
Property, plant and equipment and intangible
assets 8 8,197,568 8,446,571
Total non-current assets 8,197,568 8,446,571
Current assets
Inventories 10 17,478,661 20,646,717
Trade and other receivables 9 5,886,243 2,020,952
Cash and cash equivalenis 11 15,462,720 18,047,660
Total current assets 38,827,624 40,715,329
TOTAL ASSETS 47,025,192 49,161,900
EQUITY
Charter capital 12 10,000,000 10,000,000
Retained earnings 17,673,690 15,391,595
Currency translation difference - (177,172)
TOTAL EQUITY 27,673,690 25,214,423
LIABILITIES
Current liabilities
Trade and other payables 13 19,301,208 23,939,240
Current income tax payable 398 -
Taxes payable, net 49,896 8,237
Total current liabilities 19,351,502 23,947,477
TOTAL LIABILITIES 19,351,502 23,947,477
TOTAL LIABILITIES AND EQUITY 47,025,192 49,161,900
Approved for issue and signed on behalf of Management 29 March 2019. &)

r \ - "-; g
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Mitsuru Konishi
President

Irakli LékishUili
Directﬁr, Corporate Planning Division

The accompanying notes on pages 5 to 27 are an integral part of these financial statements.



Toyota Caucasus LLC

Statement of Profit or Loss and Other Comprehensive Income
(Amounts expressed in US Dollars)

Note 2018 2017
Revenue 14 230,545,789 145,748,079
Cost of sales 15 (208,168,611) (130,965,228)
Gross profit 22,377,178 14,782,851
Other operating income 260,555 2,231,416
Distribution costs 16 (4,206,131) (3,145,862)
General and administrative expenses 17 (4,734,477) (4,333,442)
Foreign exchange loss, net (484,155) (201,533)
Other operating expenses (1,010,180) (2,227,160)
Operating profit 12,202,790 7,106,270
Finance income 405,875 550,245
Finance costs (97,727) (129,107)
Profit before income tax 12,510,938 7,527,408
Income tax expense (17,857) (11,301)
PROFIT FOR THE YEAR 12,493,081 7,516,107
Other comprehensive income 177,172 4,505
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 12,670,253 7,520,612

The accompanying notes on pages 5 to 27 are an integral part of these financial statements.



Toyota Caucasus LLC
Statement of Changes in Equity
(Amounts expressed in US Dollars)

Charter Currency Retained Total
capital translation earnings equity
reserve

Balance at 1 January 2017 10,000,000 (181,677) 10,951,832 20,770,155
Profit for the year - - 7,527,410 7,527,410
Other comprehensive income for the year - 4,505 - 4,505
Total comprehensive income for 2017 10,000,000 (177,172) 18,479,242 28,302,070
Dividends declared - - (3,087,647) (3,087,647)
Balance at 1 January 2018 10,000,000 (177,172) 15,391,595 25,214,423
Profit for the year - - 12,511,001 12,511,001
Other comprehensive income for the year - 177,172 - 177,172
Total comprehensive income for 2018 10,000,000 - 27,902,596 37,902,596
Dividends declared - - (10,228,906) (10,228,906)
Balance at 31 December 2018 10,000,000 - 17,673,690 27,673,690

The accompanying notes on pages 5 to 27 are an integral part of these financial statements.
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Toyota Caucasus LLC
Statement of Cash Flows
(Amounts expressed in US Dollars)

Note 2018 2017

Cash flows from operating activities
Profit before income tax 12,510,938 7,527,410
Adjustments for:
Depreciation and amortisation charges 8 536,592 653,876
Write down of inventories to net realisable value 15 (97,609) (118,618)
Loss/(gain) on disposals of property, plant and equipment &

intangible assets 78,619 (74,243)
Foreign exchange loss 484,315 201,533
Interest income (405,875) (550,245)
Interest expense 97,727 129,107
Operating cash flows before working capital changes 13,204,707 7,768,820
(Increase)/decrease in trade and other receivables 9 (3,873,323) 534,745
Decrease/(increase) in inventories 10 3,265,665 (9,575,875)
(Decrease)fincrease in trade and other payables 13 (4,807,482) 9,465,977
Increase/(decrease) in taxes payable 42,057 (370,189)
Changes in working capital {5,373,083) 54,658
Income taxes paid (129,396) (805,923)
Interest income received 405,875 550,245
Interest paid (72,557) (129,107)
Net cash from operating activities 8,035,546 7,438,693
Cash flows from investing activities
Purchases of property, plant and equipment & intangible assets 8 (322,798) (868,780)
Proceeds from the disposal of property, plant and equipment &
intangible assets (43,410) 434,088
Net cash used in investing activities (366,208) (434,692)
Cash flows from financing activities
Dividends paid to the Company’s shareholders (10,228,906) (3,087,647)
Net cash used in financing activities (10,228,906) (3,087,647)
Effect of exchange rate changes on cash and cash equivalents (25,372) (41,536)
Cash and cash equivalents at the beginning of the year 11 18,047,660 14,172,842
Cash and cash equivalents at the end of the year 11 15,462,720 18,047,660

The accompanying notes on pages 5 to 27 are an integral part of these financial statements.



Toyota Caucasus LLC
Notes to the Financial Statements - 31 December 2018

1 Toyota Caucasus LLC and its Operations

Toyota Caucasus LLC (the “Company’) was incorporated on 18 January 2006 and registered by Tbilisi
Tax Inspection with identification number of 236089273. The Company is a limited liability company (LLC)
and is domiciled in Georgia.

The Company’s immediate parent and ultimate controlling party is Toyota Tsusho Corporation owning
100% of the shares,

The Company had on average 71 employees (2017: 71).

Azerbaijan. The representative office does not represent principal subsidiary, the Company’s only
operation is to represent and protect the interests of the Company.

The Company’s registered address is 34 Kazbegi Avenue, Thilisj 0186, Georgia.

2 Operating Environment of the Company

Georgia continues to display certain characteristics of an emerging market. The legal, tax and regulatory
frameworks continye to develop and are subject to frequent changes and varying interpretations. The
operating environment has g significant impact on the Company’s operations and financial position. The
future economic direction of Georgia is largely dependent upon the effectiveness of economic, financial
and monetary measures undertaken by the Government, together with tax, legal, regulatory and political
developments.

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

3 Significant Accounting Policies

Basis of Preparation. These financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) under the historical cost convention, as modified by the initial
recognition of financial instruments based on fair value. The principal accounting policies applied in the
preparation of these financial statements are set oyt below. Apart from the accounting policy changes
resulting from the adoption of IFRS 9 and IFRS 15 effective from 1 January 2018, these policies have
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Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2018

3 Significant Accounting Policies (Continued)

Foreign currency translation. The functional currency of the Company is the US Dollar (*USD"). The
financial statements are presented in US Dollars ("USD"), which is the Company’s presentation currency.

Transactions and balances. Monetary assets and liabilities are translated into the entity’s functional
currency at the official exchange rate of the National Bank of Georgia at the respective end of the
reporting period. Foreign exchange gains and losses resulting from the settlement of the transactions and
from the translation of monetary assets and liabilities into the entity’s functional currency at year-end
official exchange rates of the NBG together with foreign exchange gains and losses that relate to cash
and cash equivalents are presented in the statement of profit or loss and other comprehensive income
within ‘foreign exchange loss, net’.

Balance sheet of subsidiary (F&Co LLC) undertaking with different functional currency (Georgian Lari)
has been translated into USD using the exchange rate of 2.4454 (USD/GEL) ruling at the merger date.

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

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

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

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

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

Useful lives in years

Buildings 20 years
Motor vehicles 4 years

Computer equipment 2.5 years
Office equipment 2.5 years
Other 2.5 years

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

ntangible assets. The Company’s intangible assets have definite useful lives and primarily include
;apitalised computer software. Acquired accounting software licences are capitalised on the basis of the
'osts incurred to acquire and bring them to use. All other costs associated with computer software, e.g.
s maintenance, are expensed when incurred. Software licences are amortised using the straight-line
1ethod over 3 years. All other costs associated with computer software, e.g. its maintenance, are
xpensed when incurred. Software licences are amortised using the straight-line method over 3 years. If
apaired, the carrying amount of intangible assets is written down to the higher of value in use and fair
ilue less costs of disposal.



Toyota Caucasys LLC
Notes to the Financial Statements 31 December 2018
3 Significant Accounting Policies (Continued) n

measurements gre valuations not based on solely observable Mmarket datg (that is, the Measurement
requires significant unobservable inputs). Transfers between levels of the fair value hlerarchy have not

Amortised cost ("AC”) is the amount at which the financig| instrument Was recognised at initial recognition
less any principal réepayments, Plus accryeq interest, ang for financiaj assets less any allowance for

Financia/ instruments — initial recognition. Financial instruments at FVTPL are initially recorded at fajr
value. All other financial instruments are initially recorded at fajr value adjusteq for transaction costs. Fajr
value at injtjg) recognition is pest evidenced by the transaction Price. A gain or loss on injtja recognition js
only recorded if there is g difference between faijr value and transaction price which can be evidenced by
other observable Current market transactions in the same instrument or by a valuation technique whose



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2018

3 Significant Accounting Policies (Continued)

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

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

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

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

Where the contractual terms introduce exposure to risk or volatility that is inconsistent with a basic lending
arrangement, the financial asset is classified and measured at FVTPL. The SPPI assessment is performed on
initial recognition of an asset and it is not subsequently reassessed.

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

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

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

Note 19 provides information about inputs, assumptions and estimation techniques used in measuring ECL,
including an explanation of how the Company incorporates forward-looking information in the ECL models.

Financial assets — write-off. Financial assets are written-off, in whole or in part, when the Company
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event.

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

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

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

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

Offsetting financial instruments. Financial assets and liabilities are offset and the net amount reported
in the statement of financial position only when there is a legally enforceable right to offset the recognised
amounts, and there is an intention to either settle on a net basis, or to realise the asset and settle the
liability simultaneously. Such a right of set off (a) must not be contingent on a future event and (b) must
be legally enforceable in all of the following circumstances: (i) in the normal course of business, (ii) in the
event of default and (iii) in the event of insolvency or bankruptcy.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks, and other short-term highly liquid investments with original maturities of three months or less.
Cash and cash equivalents are carried at AC because: (i) they are held for collection of contractual cash
flows and those cash flows represent SPPI, and (ii) they are not designated at FVTPL. Features
mandated solely by legislation, such as the bail-in legislation in certain countries, do not have an impact
on the SPPI test, unless they are included in contractual terms such that the feature would apply even if
the legislation is subsequently changed. Restricted balances are excluded from cash and cash
equivalents for the purposes of the cash flow statement

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

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

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

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

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

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

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

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

Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlement of VAT on a net basis. VAT related to sales and purchases is recognised in the statement of
financial position on a gross basis and disclosed separately as an asset and liability. Where provision has
been made for the ECL of receivables, the impairment loss is recorded for the gross amount of the
debtor, including VAT.

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of inventory
is determined on the specific identification basis and cost of spare parts and other inventories on first in
first out basis ("FIFO”) basis. Net realisable value is the estimated selling price in the ordinary course of
business, less the estimated cost of completion and selling expenses.

Goods in transit represent all the goods that are purchased and shipped, but not delivered yet. Risk and
reward of goods are transferred to the Company from the point they are shipped.

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

Charter capital. The amount of Company’'s charter capital is defined by the Company’s Charter. The
changes in the Company’s Charter (including changes in charter capital, ownership, etc.) shall be made
only based on the decision of the Company’s owner.

Dividends. Dividends are recorded as a liability and deducted from equity at the balance sheet date only
if they are declared before or on the balance sheet date. Any dividends declared after the reporting period
and before the financial statements are authorised for issue are disclosed in the subsequent events note.

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Company has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation, and a reliable estimate of the amount of the obligation can
be made.

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

10
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6 New Accounting Pronouncements ‘-

presentation and disclosure of leases. All leases result in the lessee obtaining the right to use an asset at
the start of the lease and, if lease payments are made over time, also obtaining financing. Accordingly,
IFRS 16 eliminates the classification of leases as either operating leases or finance leases as is required
by IAS 17 and, instead, introduces a single lessee accounting model. Lessees will be required to
recognise: (a) assets and liabilities for all leases with a term of more than 12 months, unless the
underlying asset is of low value; and (b) depreciation of lease assets separately from interest on lease
liabilities in the statement of profit or loss and other comprehensive income. IFRS 16 substantially carries

The Company decided that it will apply the standard from its mandatory adoption date of 1 January 2019
using the modified retrospective method, without restatement of comparatives.

As at 31 December 2018 the Company has non-cancellable short-term lease commitments of USD 355
thousand which will be recognised on a straight-line basis as expense in profit or loss.

IFRS 17 "Insurance Contracts"(issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2021). IFRS 17 replaces IFRS 4, which has given companies dispensation to carry
on accounting for insurance contracts using existing practices. As a consequence, it was difficult for
investors to compare and contrast the financial performance of otherwise similar insurance companies.
IFRS 17 is a single principle-based standard to account for alf types of insurance contracts, including
reinsurance contracts that an insurer holds. The standard requires recognition and measurement of
groups of insurance contracts at: (i) a risk-adjusted present value of the future cash flows (the fulfilment

provide insurance coverage, and as they are released from risk. If g group of contracts is or becomes
loss-making, an entity will be recognising the loss immediately. The expects the standard will not have
any impact on its financial statements.

13
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6 New Accounting Pronouncements (Continued)

IFRIC 23 "Uncertainty over Income Tax Treatments” (issued on 7 June 2017 and effective for
annual periods beginning on or after 1 January 2019). IAS 12 specifies how to account for current and
deferred tax, but not how to reflect the effects of uncertainty. The interpretation clarifies how to apply the
recognition and measurement requirements in IAS 12 when there is uncertainty over income tax
treatments. An entity should determine whether to consider each uncertain tax treatment separately or
together with one or more other uncertain tax treatments based on which approach better predicts the
resolution of the uncertainty. An entity should assume that a taxation authority will examine amounts it
has a right to examine and have full knowledge of all related information when making those
examinations. If an entity concludes it is not probable that the taxation authority will accept an uncertain
tax treatment, the effect of uncertainty will be reflected in determining the related taxable profit or loss, tax
bases, unused tax losses, unused tax credits or tax rates, by using either the most likely amount or the
expected value, depending on which method the entity expects to better predict the resolution of the
uncertainty. An entity will reflect the effect of a change in facts and circumstances or of new information
that affects the judgments or estimates required by the interpretation as a change in accounting estimate.
Examples of changes in facts and circumstances or new information that can result in the reassessment
of a judgment or estimate include, but are not limited to, examinations or actions by a taxation authority,
changes in rules established by a taxation authority or the expiry of a taxation authority's right to examine
or re-examine a tax treatment. The absence of agreement or disagreement by a taxation authority with a
tax treatment, in isolation, is unlikely to constitute a change in facts and circumstances or new information
that affects the judgments and estimates required by the Interpretation. The Company is currently
assessing the impact of the interpretation on its consolidated financial statements.

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

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

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

14
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6 New Accounting Pronouncements (Continued) 'R

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

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

Definition of materiality — Amendments to IAS 1 and IAS 8 (issued on 31 October 2018 and
effective for annual periods beginning on or after 1 January 2020).The amendments clarify the
definition of material and how it should be applied by including in the definition guidance that until now
has featured elsewhere in IFRS. In addition, the explanations accompanying the definition have been
improved. Finally, the amendments ensure that the definition of material is consistent across all IFRS
Standards. Information is material if omitting, misstating or obscuring it could reasonably be expected to
influence the decisions that the primary users of general purpose financial statements make on the basis
of those financial statements, which provide financial information about a specific reporting entity. The
Company is currently assessing the impact of the amendments on its financial statements.

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

7 Balances and Transactions with Related Parties

Parties are generally considered to be related if the parties are under common control or if one party has
the ability to control the other party or can exercise significant influence or joint control over the other
party in making financial and operational decisions. In considering each possible related party
relationship, attention is directed to the substance of the relationship, not merely the legal form. The
Company’s immediate parent and ultimate controlling party is disclosed in Note 1.

At 31 December 2018, the outstanding balances with related parties were as follows:

Immediate parent Entities under common

company control
Other receivables - 1,079,081
Trade and other payables 18,261,293 33,791

15
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7 Balances and Transactions with Related Parties (Continued)

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

follows:
Immediate parent Entities under common

company control
Warranty claims - 1,372,611
Insurance claims - 27,147
Purchase of goods (197,013,436) (7,221,113)
Management fees (137,167) -
Consulting and other professional services - (31,888)
Other services - (197,431)
Interest expense - (96,659)

At 31 December 2017, the outstanding balances with related parties were as follows:

Immediate parent Entities under common

company control
Gross amount of other receivables 1,634 229,316
Trade and other payables 23,193,240 36,716

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

Immediate parent Entities under common

company control
Warranty claims - 2,376,245
Insurance claims - 3,984
Purchase of goods (135,022,168) (6,208,671)
Management fees (94,048) -
Consulting and other professional services - (38,424)
Other services - (103,073)
Interest expense - (129,107)

The financial receivables from the related parties include receivables for the reimbursable warranty and
insurance claims received or incurred by the Company and submitted to the respective parties in
accordance with warranty and insurance arrangements. Interest expense is charged on overdue amounts
payable for purchase of spare parts from the related parties (with interest rate of 1.85% set for 90 days).

Key management compensation. Compensation paid to key management for their services in full time
executive management positions and is included within staff costs in the statement of profit or loss and
other comprehensive income and amounted to USD 162 thousand and USD 190 thousand for the years
ended 31 December 2018 and 2017, respectively.

16
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8 Property, Plant and Equipment and Intangible Assets

)

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

Land and Motor  Computer Office Other  Intangible Total
buildings vehicles  equipment _equipment assets

Cost at 1 January 2017 7,237,292 1,041,726 265,590 620,053 479,361 462,679 10,106,701
Accumulated
depreciation (108,657) (447,837) (161,234) (521,871) (134,829) (179,811) (1,554,239)

Carrying amount at

1 January 2017 7,128,635 593,889 104,356 98,182 344,532 282,868 8,552,462
Additions - 551,434 125,537 4,851 - 186,958 868,780
Disposals - (760,476) (152,579) (539,761) (1,141) (258,815) (1,71 2,772)
Depreciation charge (28,189) (170,091 ) (75,124) (88,175) (110,420) (147,335) (619,334)
Depreciation charge of
disposal - 400,631 152,579 539,761 1,141 258,815 1,352,927
Effect of translation to
presentation currency 4,508 - - - - - 4,508

Carrying amount at
31 December 2017 7,104,954 615,387 154,769 14,858 234,112 322,491 8,446,571

Cost at 31 December

2017 7,241,800 832,684 238,548 85,143 478,220 390,822 9,267,217
Accumulated
depreciation (136,846) (217,297) (83,779) (70,285) (244,108) (68,331) (820,646)

Carrying amount at

31 December 2017 7,104,954 615,387 154,769 14,858 234,112 322,491 8,446,571
Additions - 159,485 17,810 100,975 3,180 41,348 322,798
Disposals - (52,015) (42,672) (75,052) (426) (19,784) (189,949)
Depreciation charge (5,018)  (174,120) (89,509) (12,420) (112,052) (143,473) (536,592)
Depreciation charge of

disposal - 16,806 42672 75052 426 19,784 154,740

Carrying amount at
31 December 2018 7,099,936 565,543 83,070 103,413 125,240 220,366 8,197,568

Cost at 31 December

2018 7,241,800 940,154 213,686 111,066 480,974 412,386 9,400,066
Accumulated
depreciation (141,864) (374,611) (130,616) (7,653) (355,734) (192,020) (1,202,498)

Carrying amount at
31 December 2018 7,099,936 565,543 83,070 103,413 125,240 220,366 8,197,568

On 24 July 2018 F&Co LLC has been merged with Toyota Caucasus LLC. The only asset owned by
F&Co LLC was the land which has been transferred with the value of USD 6,827,627 to Toyota Caucasus
balances.
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9 Trade and Other Receivables

31 December 2018

31 December 2017

Trade receivables 4,502,851 1,630,747
Other financial receivables 191,536 278,394
Less credit loss allowance - -
Total financial assets within trade and other receivables 4,694,387 1,909,141
Other receivables - -
Prepayments 1,191,856 111,811
Less impairment provision - -
Total trade and other receivables at 31 December 5,886,243 2,020,952

Total trade receivable balances are collateralised by the bank guarantees provided by the customers (car
dealers). The guaranteed amount as at 31 December 2018 amounted to USD 8,153,000 (2017: USD

5,300,000).

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade and other receivables. The credit loss allowance for trade
and other receivables was insignificant. For details on application of simplified approach refer to Note 3

and Note 20.

Movements in prepayments are as follows:

Prepayments Prepayments Total
for goods for services

Carrying value at 1 January 2017 91,419 123,713 215,132

Additions 64,512 577,683 642,195
Prepayments derecognised on receipt of related goods or

services (155,878) (589,638) (745,516)

Total prepayments at 31 December 2017 53 111,758 111,811

Additions 1,890,917 667,607 2,558,524
Prepayments derecognised on receipt of related goods or

services (1,000,034) (478,445) (1,478,479)

Total prepayments at 31 December 2018 890,936 300,920 1,191,856

10 Inventories

31 December 2018

31 December 2017

Vehicles for sale 9,923,615 3,370,761
Goods in transit 6,288,098 16,132,424
Spare parts 1,252,055 1,123,039
Other 14,893 20,493
Total inventories at 31 December 17,478,661 20,646,717

The inventory balance is stated at lower of cost and net realisable value.
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31 December 2018 31 December 201
Bank balances payable on demand 15,462,720 18,047 ,66(
Total cash and cash equivalents at 31 December 15,462,720 18,047,660

—

Cash at banks are held with Top bank in Georgia. All balances are classified as current and not impaired.
Cash held in Georgian banks earn interest on average between 1.5%- 3% per annum.

The table below discloses the credit quality of cash and cash equivalents balances based on credit risk
grades at 31 December 2018.

The credit quality of cash and cash equivalents balances may be summarised based on Fitch Ratings as
follows at 31 December:

31 December 2018 31 December 2017
Neither past due nor impaired
- B rated 15,462,720 18,047,660
Total cash and cash equivalents 15,462,720 18,047,660

12 Charter Capital

In 2018 the Company declared and fully paid dividends of USD 10,228,906 (2017:USD 3,087,647). The
respective income tax amounted to USD 511,445 (2017: UsSD 154,382).

13 Trade and Other Payables

31 December 2018 31 December 2017
Trade and other payables 18,619,319 23,389,180
Accrued liabilities and other creditors 380,000 151,660
Total financial payables within trade ang other payables at AC 18,999,319 23,540,840

Advances received 301,889 398,400
Total other payables 301,889 398,400
Trade and other payables at 31 December 19,301,208 23,939,240
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' 14 Analysis of Revenue by Category
2018 2017
Sale of vehicles 222,569,664 139,055,191
Sale of spare parts 8,304,684 6,573,421
Sale of catalogues and manuals 134,642 146,348
Commission for sale (463,201) (26,881)
Total revenue from contracts with customers 230,545,789 145,748,079

The Company earns revenue from contracts with customers by transferring the goods at a point in time.

15 Cost of sales

2018 2017
Cost of vehicles 201,896,719 125,807,997
Cost of spare parts 6,256,871 5,149,791
Cost of catalogues and manuals 112,630 126,058
Recovery/Provision for impairment of inventories, net (97,609) (118,618)
Total cost of sales 208,168,611 130,965,228
16 Distribution costs
2018 2017
Advertising and marketing services 1,713,044 1,291,060
Transportation expenses 1,561,527 909,644
Employee salary and benefit expenses 798,050 869,551
Homologation certificate fee 89,009 49,073
Custom expenses 44,501 26,534
Total distribution costs 4,206,131 3,145,862
17 General and administrative expenses
2018 2017
Employee salary and benefit expenses 1,542,506 1,481,009
l.ease expenses 620,770 652,300
Bank Charges 581,375 416,448
Depreciation and amortisation charges 548,457 653,876
Travel expenses 376,128 285,278
Professional expenses 244,722 249,382
Telecommunication expenses 162,738 106,171
Management fee 139,167 94,048
Office expenses 126,016 81,145
Fuel expenses 105,004 89,873
Utility expenses 49,844 49,848
Insurance expenses 40,467 40,601
Security services 31,152 42,740
Other 166,131 90,723
Total distribution costs 4,734,477 4,333,442

Professional service fee includes USD 57 thousand (2017: USD 57 thousand) - fees incurred for audit

services provided for 2017 year.
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18 Contingencies and Commitments

however, under certain circumstances a tax year may remain open longer. Management believes that its
i relevant legislation is appropriate and the Company’s tax positions will be sustained.
Accordingly, at 31 December 2018 and 2017no provision for potential tax liabilities has been recorded.

Related parties. The Company is dependent on the continuing support from its parent company. Without
a deferred settlement of trade payables to the parent, the Company may experience difficulties in meeting
its operating cash requirements.

on the Company.

Insurance. The insurance industry in Georgia is in a developing state and many forms of insurance
protection common in other parts of the world are not yet generally available. The Company does not
have full coverage for its property, business interruption, or third party liability in respect of property
damage arising from accidents on Company property or relating to Company operations.

Until the Company obtains adequate insurance coverage, there is a risk that the loss or destruction of
certain assets could have a material adverse effect on the Company’s operations and financial position.

Operating lease commitments. Where the Company is the lessee, the future minimum lease payments
under non-cancellable operating leases are as follows:

At 31 December 2018, total future sublease payments under the Company’s non-cancellable operating
subleases is USD 355 thousand (2017: USD 612 thousand) which should be payable not later than in one
year period.

19 Financial risk management

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

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

The Company’s maximum €xposure to credit risk is reflected in the carrying amounts of financial assets in
the statement of financial position.

Credit risk management. Credit risk is the single largest risk for the Company's business: Mmanagement
therefore carefully manages its €xposure to credit risk.
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19 Financial Risk Management (Continued)

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

Expected credit loss (ECL) measurement. The expected loss rates are based on the payment profiles of
sales over a period of 24 month before 31 December 2018 or 1 January 2018 respectively and the
corresponding historical credit losses experienced within this period. The historical loss rates are adjusted to
reflect current and forward-looking information on macroeconomic factors affecting the ability of the customers
to settle the receivables.

Historical credit losses have been inexistent during the predetermined period. The management did not
use any macroeconomic factors for further analyses as the expected credit loss based on non-existent
credit loss statistics would have been insignificant.

Credit risks concentration. The Company is exposed to concentrations of credit risk. At 31 December
2018 the Company’s major customers included 8 counterparties (31 December 2017: 7 counterparties).
The total aggregate balance from these customers was USD 5,390 thousand (31 December 2017: USD
1,631 thousand) or 92% (31 December 2017: 81%) of the gross amount of trade and other receivables.

The Company’s maximum exposure to credit risk by class of assets is as follows:

31 December 2018 31 December 2017

Trade and other receivables (Note 9)

- Trade receivables 4,502,851 1,630,747
Cash and cash equivalents (Note 11)

- Bank balances payable on demand 15,262,720 17,847,660
Total maximum exposure to credit risk 19,765,571 B 19,478,407

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

Currency risk. In respect of currency risk, management sets limits on the level of exposure by currency
and in total for both overnight and intra-day positions, which are monitored daily.

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

At 31 December 2018 At 31 December 2017

Monetary Monetary  Net position Monetary Monetary  Net position

financial financial financial financial

assets liabilities assets liabilities
US Dollars 20,139,998 (18,353,678) 1,786,320 18,996,115 (23,327,439) (4,331,324)
Georgian Lari 17,103 (142,482) (125,379) 925,833 (60,617) 865,216
Euros 6 (34,463) (34,457) 32,014 (1,125) 30,889
Other - (88,696) (88,696) 2,840 - 2,840
Total 20,157,107 (18,619,319) 1,537,788 19,956,802 (23,389,181) (3,432,379)
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19  Financial Risk Management (Continued)

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

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

2018 2017
Impact on Impact on Impact on Impact on
rofit or loss equity  profit or loss equit

- profit Uity

Georgian Lari strengthening by 10% (12,538) (11,535) 86,522 79,600

Georgian Lari weakening by 10% 12,538 11,535 (86,522) (79,600)

Euro strengthening by 10% (3,446) (3,170) 3,089 2,842

Euro weakening by 10% 3,446 3,170 (3,089) (2,842)

Other strengthening by 10% (8,870) - 284 261

Other weakening by 10% 8 - (284) (261)

cash flows differ from the amount included in the statement of financial position because the statement of
financial position amount is based on discounted cash flows.

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

Demand From From From Over Total
and less 1to3 3to 12 12 months 5 years
than months months  to 5 years

1 month
Liabilities
Trade payables (Note 13) 11,871,103 6,368,216 - - - 18,239,319
Other financial payables (Note 13) 380,000 - - - - 380,000
Total future payments,
including future principal and
interest payments 12,251,103 6,368,216 - - - 18,619,319
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19  Financial Risk Management (Continued)

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

Demand From From From Over 5 Total
and less 1to 3 3to12 12 months years
than months months to 5 years

1 month
Liabilities
Trade payables (Note 13) 18,160,399 5,032,841 - - - 23,193,240
Other financial payables (Note 13) 195,940 - - - - 195,940
Total future payments,
including future principal and
interest payments 18,356,339 5,032,841 - - - 23,389,180

20 Management of Capital

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as
a going concern in order to provide return for owner and benefits for other stakeholders and to maintain
an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
structure, the Company may adjust the amount of dividends paid to the owner. Management ensures that
when annual dividends are paid out the Company still remains healthy liquidy ratio by effective working
capital management.

The Company is not subject to externally imposed capital requirements.

21 Fair Value Disclosures

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

Management has used all available market information in estimating the fair value of financial instruments
and management believes that the fair value of its short-term receivables and payables approximates
their carrying amounts.
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21 Fair Value Disclosures (Continued)

31 December 2018 31 December 2017
Level Carrying Level Carrying
1 2 3 value 1 2 3 value
Assets
- Cash and cash
equivalents - 15,462,720 - 15,462,720 - 18,047,660 - 18,047,660
- Trade receivables - - 5,886,243 5,886,243 - - 2,020,952 2,020,952
Total assets - 15,462,720 5,886,243 21,348,963 - 18,047,660 2,020,952 20,068,612
Liabilities
-Trade payables - - (19,301,208) (19,301 ,208) - - (23,939,240) (23,939,240)
Total liabilities - - (19,301,208) (19,301 ,208) - - (23,939,240) (23,939,240)

22 Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IFRS 9 “Financial Instruments” classifies financial assets into the
following categories: (a) financial assets at FVTPL; (b) debt instruments at FVOCI, (c) equity instruments
at FVOCI and (c) financial assets at AC. Financial assets at FVTPL have two sub-categories: (i) assets
mandatorily measured at FVTPL, and (i) assets designated as such upon initial recognition or
subsequently. In addition, finance lease receivables form a separate category. As of 31 December 2018,
all of the Company’s financial assets fell in AC measurement category and all of the Company’s financial
liabilities were carried at AC.

For the purposes of measurement at 31 December 2017, 1AS 39, Financial Instruments: Recognition and
Measurement, classified financial assets into the following categories: (a) loans and receivables; (b)
available-for-sale financial assets; (c) financial assets held to maturity and (d) financial assets at fair value
through profit or loss (“FVTPL"). Financial assets at fair value through profit or loss had two sub-
categories: (i) assets designated as such upon initial recognition, and (i) those classified as held for
trading. In addition, finance lease receivables represent a separate category. At 31 December 201 7, all of
the Company’s financial assets fell in the loans and receivables category and all of the Company’s
financial liabilities were carried at amortised cost.

23 Events After the Reporting Period

The management of the Company evaluated events after the reporting period and did not identify any
subsequent event that should be disclosed in this financial statements.

24 Accounting policies before 1 January 2018

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

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

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The best evidence of fair value is the
price in an active market. An active market is one in which transactions for the asset or liability take place
with sufficient frequency and volume to provide pricing information on an ongoing basis.
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"'. 24  Accounting Policies before 1 January 2018 (Continued)

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

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

measurements are analysed by level in the fair value hierarchy as follows: (i) level one are measurements
at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level two
measurements are valuations techniques with all material inputs observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level three
measurements are valuations not based on solely observable market data (that is, the measurement
requires significant unobservable inputs).

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

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

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

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

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

Classification of financial liabilities. Financial liabilities have the following measurement categories: (a)
held for trading which also includes financial derivatives and (b) other financial liabilities. Liabilities held
for trading are carried at fair value with changes in value recognised in profit or loss for the year (as
finance income or finance costs) in the period in which they arise. Other financial liabilities are carried at
amortised cost. The Company’s other financial liabilites comprise of ‘trade and other payables’ in the
statement of financial position.
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24  Accounting Policies before 1 January 2018 (Continued)

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

All purchases and sales of financial assets that require delivery within the time frame established by
regulation or market convention (“regular way” purchases and sales) are recorded at trade date, which is

the date on which the Company commits to deliver a financial asset. All other purchases are recognised
when the entity becomes a party to the contractual provisions of the instrument.

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

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

Sales of goods. Revenues from sales of goods are recognised at the point of transfer of risks and
rewards of ownership of the goods, normally when the goods are shipped. If the Company agrees to
transport goods to a specified location, revenue is recognised when the goods are passed to the
customer at the destination point.
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Toyota Caucasus LLC
Management Report

1 Business and Company Overview 2018

General Information: Toyota Caucasus LLC (the “Company”) is domiciled in Georgia and was
incorporated on 18 January 2006. The Company is a limited liability company (LLC) and was set up in
accordance with Georgian regulations.

The Company’s immediate parent and ultimate controlling party is Toyota Tsusho Corporation owning
100% of the shares.

The Company started operations in March 2006. The Company’s principal business activity is purchase of
Toyota vehicles and spare parts from Toyota Tsusho Corporation and Toyota Motor Europe, and
wholesale to authorised dealers in Caucasus region. The Company operates under the distribution
agreement signed between the Company and Toyota Tsusho Corporation, based on which the Company is
granted exclusive distributorship rights to resale Toyota and Lexus products.

On 30 September 2010, the Company acquired 100% of shares in F&Co LLC mainly the land plot which
was historically leased to the Company for parking of its vehicles held for sale. On 24 July 2018 F&Co LLC
was merged with Toyota Caucasus LLC.

The Company’s registered address is 34 Kazbegi Avenue, Tbilisi 0186, Georgia.

Toyota Caucasus LLC as part of global Toyota Group follows internal policies and cultural values of the
parent entity. The philosophy under the Toyota brand is to make ever-better cars in order to enrich
customers’ lives in the Caucasus region based on relationships of sincerity and respect. This means
maintaining and further developing sound relationships with increasingly diverse business partners and
local communities through fair and open communication.

Management believes that by doing so, the Company becomes most trusted, most loved company in
every town where the dealership exists. In line with this approach, the Company’s management
advances in a variety of initiatives
to help address social issues
confronting the regions were the
Company’s dealership exists.
Toyota as a brand plans to use the
technologies and know-how it has
built up in car manufacturing to
contribute to local prosperity and
contribute to “enriching lives of
communities”.
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Toyota as a brand prioritizes respect for people, aiming to provide employees with opportunities to mak
social contributions and realize self-actualization through their work and to allow them to exercise thei
ability to think, create, and take action. To achieve this goal, a relationship of mutual trust and mutua
responsibility between labor and management is essential. In such a relationship, the company places th
highest priority on ensuring stable employment for its employees and proactively strives to improve labo:
conditions, while employees do their utmost to enhance the prosperity of the company.

Toyota has positioned the promotion of
diversity and inclusion in the
workplace as an important
management strategy. Management
works to create workplaces where
human resources with diverse abilities
and values can thrive and each
individual can achieve positive self-
actualization. Diverse perspectives
help to generate novel ideas and
uncover problems. Toyota aims to use
these contributions to help enhance its
competitiveness and make ever-better
cars.

2 Corporate Governance

Toyota  Caucasus LLC  regards

sustainable growth and the stable, long-

term enhancement of corporate value as essential management priorities. Building positive relationships
with all stakeholders (including shareholders, customers, business partners, local communities, and
employees) and consistently providing products that satisfy customers are key to addressing these
priorities. To this end, Toyota constantly seeks to enhance corporate governance.

Fundamental Approach - the Guiding Principles at Toyota as a brand state that Toyota shall “honor the
language and spirit of the law of every nation and undertake open and fair business activities to be a good
corporate citizen of the world.” Toyota Caucasus LLC follows guidelines set by the parent entity (defining
the brand Toyota) and believes that by adhering to this principle in its actions, it can fulfill its corporate
social responsibility and ensure compliance. A booklet containing the Toyota Code of Conduct is
distributed to all employees to better enable them to put the code into practice in their own lives both at
work and in the community.

3 Principal Activities and Portfolio of Products

The Company sells Toyota and Lexus branded vehicles and spare parts in Caucasus Region. The region
itself considers Georgian, Armenian and Azerbaijani markets. The Company annually grants official
dealership right to the entities, which satisfy certain criteria. The dealership right is granted separately for
Lexus and Toyota brands.

The below schedules provide financial information of key performance indicators of the Company:

In US Dollar 2018 2017
Revenue 230,545,789 145,748,079
Cost of sales 208,168,611 130,965,229
Gross profit margin 10% 10%
Net profit margin 5% 5%
Total assets 47,025,192 49,161,900
Total equity 27,673,690 25,214,423
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4 Explanation for key changes

Increase in revenue (corresponding increase in cost of sales) was a resulting event of increased demand
from Azerbaijan dealers due to increasing import duty fee on luxury vehicles. Some other factors also
contributed to increase in revenue, which are:
- New official dealer coming into Georgian market in current year — Lexus Thilisi LLC.
- The management’s strategy, based on detailed understanding of market conditions, customer
preferences and offerings of competitors.
- The Company has diversified its portfolio by selling new models of vehicles (Toyota Camry NG,
Lexus ES, and Lexus LS).

Decrease in total assets is mainly due to decrease in Cash and Cash Equivalents as of the year end. The
reason behind of this decrease is changed payment terms with Toyota Motor Europe (Grade period has
been reduced from 150 days to 7 days).

Total increase in equity is a resulting event of net profit for 2018 (USD 12,511,001) less dividends declared
and fully paid during the 2017 (USD 7,527,410).

5 Future plans of the Company

The Company plans to initiate sale of Toyota vehicles in Ganja in 2019. Product mix will not be changed
significantly orientation is to sell more hybrid vehicles, however the Company will introduce new models
of Toyota branded vehicles (Toyota Camry hybrid and Lexus UX).

Company’s official dealer Toyota Center Tegeta plans to open a new 28 facility in Batumi and the
management of the Company assumes that this fact will positively affect the sales volume of spare parts.
The management is planning to make an investment for construction of Toyota Office premicies on land
located in Avchala. The land is the owned property of the Company.

Key financial and non-financial indicators of the Company. Key financial indicators of the
Company including relevant explanations for changes compared to 2017 figures is described in the
“Principal Activity and Portfolio of Products” section above.

(i) Relationship with employees. The number of staff at Toyota Caucasus LLC is in the range of 70 -
75. The Company has a well-structured recruitment policy and only candidates with relevant qualification,
experience and skills are recruited by the Company.

As an employer, Toyota Caucasus LLC provides the tools and consistent qualification training to ensure
that great customer service is being provided by the staff. The Company offers exceptional advancement
opportunities, a positive work environment, and competitive salary for hard-working, goal-oriented
persons, where employee rights are well protected and closely monitored by relevant department of the
Company.

(i) Relationship with suppliers and dealers. The Company has established sound relationship
with dealers all over the Caucasus region. Growth and strong positioning of dealers on competitive market
are highly supported by the Company. Toyota Caucasus LLC has implemented internal system for dealers,
which enables fast exchange of information such as order details (vehicle and spare parts specification)
and delivery timing.

Toyota Caucasus LLC purchases vehicles and spare parts from Toyota Tsusho Corporation (the parent
entity) and ensures the quality of each product is adhered on each individual purchase.

(iti) Relationship with tax authority. Tax accounting system of the Company is well established and
managed. The accounting department of the Company is staffed with employees with relevant
qualification and sufficient experience, which regularly attend different trainings to be on track of changes
in the tax legislation affecting the Company.

Additionally, the Company uses outsourcing services for tax consultations when necessary. Annually the
Company prepared transfer-pricing report to ensure compliance with local regulation. The Company has
a limited history of disputes with tax authorities and no history of significant penalties and/or fines.

Additional explanations of amounts given in the annual financial statements.

Toyota Caucasus LLC is the only official importer of Toyota vehicles and spare parts. The vehicles are
mainly produced in Japan and transported by the sea. First graph below shows top 5 models of cars by
sale and second graph shows revenue from sale of vehicles per country.
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Graph 1
Vehicles In US Dollar 2018 2017
Land Cruiser 123,595,681 74,908,111
Lexus 45,151,173 31,088,004
Camry 22,127,140 4,426,486
Rav 4 7,863,111 9,582,618
Hilux 6,831,184 3,165,338
Corolla 6,493,801 7,975,267
C-HR 5,542,928 3,311,905
Fortuner 3,888,526 3,432,559
Prius 1,331,333 923,380
Coaster 136,006 323,686
Hiace 57,300 105,200
Graph 2
Vehicles In US Dollar 2018 2017
Georgia 81,754,118 59,737,617 |
Azerbaijan 123,772,775 63,629,937
Armenia 17,491,280 14,633,164

The strong financial performance of the Company is driven by several important factors such as:

- Toyota and Lexus brand ~Toyota’s distinctive competence is its production system known as the
“Toyota Production System” or TPS. TPS is based on the Lean Manufacturing concept. This
concept also includes innovative practices like Just in Time, Kaizen, Six Sigma and so on. Toyota
has worked tirelessly over the years to establish this distinctive competence. This distinct
competence has led to a competitive advantage that has given Toyota a sustainable brand name
and a market leader position.

- Service and customer satisfaction — Toyota Caucasus LLC provides warranty policy to the end
customers (manufacturer’s warranty) to ensure high satisfaction level of end customer.

- Top Management of the Company — management of the Company has a sufficient experience of
working in the industry and they are 100% involved in day-to-day business of the Company,
which enables to be on track of changes in the business and stay flexible to the changes.

6 Key risks and uncertainties:

Credit risks. The Company takes on exposure to credit risk, which is the risk that one party to a
financial instrument will cause a financial loss for the other party by failing to discharge an obligation.
Credit risk arises from cash and cash equivalents, term deposits with banks, as well as credit exposures to
customers, including outstanding receivables.

The Company’s maximum exposure to credit risk by class of is as follows:

31 December 2018 31 December 2017
Trade receivable, net 4,502,851 1,630,748
Other receivables, net 191,536 278,394
Total maximum exposure to credit risk 4,694,387 1,909,142

Financial assets, which potentially subject Group to credit risk, consist principally of trade receivables.
The carrying amount of accounts receivable, net of provision for impairment of receivables, represents the
maximum amount exposed to credit risk.

The whole trade receivables of the Company are over-collateralised (those assets where collateral and other
credit enhancements are equal to or exceed the carrying value of the asset (“over-collateralized assets”)) by
Bank Guarantee. The collateral amounted to USD 8,153 thousand and USD 5,300 thousand for the years

XXXi



JR—

Appendix 1 — Management Report TOYOTA

. ended 31 December 2018 and 2017 respectively.

Cash is placed in financial institutions, which are considered at time of deposit to have minimal risk of
default. The table below shows the balances with the major banks at the balance sheet dates:

_InUS Dollar 31 December 2018 31 December 2017
JSC Bank of Georgia — Current account 10,478,562 12,864,718
JSC TBC Bank - Current account 4,964,115 5,164,831
International Bank of Azerbaijan - Current account - 16,621
The Bank of Tokyo-Mitsubishi UFJ, LTD - Current account 20,000 1,490
Total 15,462,677 18,047,660

Currency risk. The Company has exposure to the effects of fluctuations in the prevailing foreign currency
exchange rates on its financial position and cash flows. Foreign exchange transaction exposure in the
Company’s financial information is mitigated by the fact that the Company tends to have the majority of its
revenues and expenses denominated in the functional currency (in USD Dollar). The principal foreign
exchange risk arises from fluctuations in the US Dollar value of the Company’s net investment in currencies
other than the US Dollar (primarily Euro and Georgian Lari).

In respect of currency risk, Management monitors the level of exposure by currency and in total. The
positions are monitored on a regular basis.

Monetary Monetary financial Net balance

__financial assets liabilities  sheet position

US Dollar 20,139,998 (18,353,678) 1,786,320
Georgian Lari 17,103 (142,482) (125,379)
Euros 6 (34,463) (34,457)
Japanese Yen - (88,696) (88,696)
Total as at 31 December 2018 20,157,107 (18,619,319) 1,537,788
US Dollar 18,996,115 (23,327,439) (4.331,324)
Georgian Lari 925,833 (60,617) 713,557
Euros 32,014 (1,125) 30,889
Japanese Yen 2,840 - 2,840
Total as at 31 December 2017 19,956,802 (23,389,181) (3,584,038)

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital.

Political risks. Due to the specifics of the Company’s business, future performance of Toyota Caucasus
LLC is closely linked to the political situation in Georgia and in the neighboring countries.

'/ ,:“‘
Mitsuru Konishi Irakli Tekishvili
President Director, Corporate Planning Division
29 March 2019
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a3l ,, dm0ncrdo 3ogz0b00“
0206060360 d3gmdscmamdnl 36396033500
(0206b700 obobyemnd 0dd OMICMOMdn)

310393980900 3193980960
996038360 2018 2017
33h03900
3Mdgm3000060 3dH03900
do®omao LadYEE 90900 O Error: Reference source
3Madahghnagmydo oghnzggdn not found 8,197,568 8,446,571
byem atdgm3zdwnabo dJhnzgdo 8,197,568 8,446,571
dm3mg3000360 3dhHnzgodn
dokoggdn 10 17,478,661 20,646,717
Error: Reference source
bogog®m o bbgs dmmbmabgdn not found 5,886,243 2,020,952
oyeman babbMgon o domn Error: Reference source
99303009600 not found 15,462,720 18,047,660
by dmzmg3zomnabo og@hnzgdn 38,827,624 40,715,329
bygw ogh03gde 47,025,192 49,161,900
bazgmato 3odohogmo
Error: Reference source
baBgLEgdm Jododegmo not found 10,000,000 10,000,000
3o1bobogmgdgemo dmagode 17,673,690 15,391,595
bogEYH™ FnMbob bbgomds - (177,172)
by boggmomo 3odndogma 27,673,690 25,214,423
39¢2g03m9d9d0
dcm3m 93900360 33¢9dmgdg00
Error: Reference source
bagedem o bbgs 3omEgdgdgon not found 19,301,208 23,939,240
dmaqonb gowobobsonl dodnbobg
3990960900 398 -
30000bobsgdal 3hgohmbymo
0030eM08bgds, bghm 49,896 8,237
by dmgmg3o0dbo 3omegdyemgdgdo 19,351,502 23,947,477
by 3oemEgdYemgdgda 19,351,502 23,947,477
bym 390907390900 o Jodogogmo 47,025,192 49,161,900

303mboE9300 odh3nEPs o bgeddmaabgemmadnl babgemom bgemo dmgbghs 2019 Bemalb 29 doatdb.

[babggva]
[369800096¢h0t]

[bobggoo]

[mo3060 00 hgho]

063930 3960336900 5-00b 33-9 339Modg 9d 530656L7MN 3bgaMNdzgd0l dgdoagbgemn

bobogmoo



aab ,, dmocrdo 3ogzobno
dm3g00-8000¢emab o bbzo beyemn dgdmbogemal 863960333509
(006bg00 3odmbobyemns vdd meno®dn)

99603360 . 2018 2017
ot
380965300 babigbader 4gb3000NGI00 AAOMIRIOI 145 74805
goemnBgonemo bagdmbemals mznmmahgogemgos 863006@0Frrnr b 6)3836)3"{908 168, R ?’63 o @3@@2@;
Reference
633m0 2017 Bgmab 1 0363360 10,000,088urce not (181,677) 10,951,832 20,770,155
found
ol a(‘) - 7,527,410 7,527,410
BE;H ?éﬂ%ambomqpn - 4505 22377178 ° | 14,7825
©abo®0 l)@bBo%ég 00 16 (4,206,131) (3,145,862)
d Sﬁ\@@g ?@ (&ﬁm}ﬁb gﬁw B30 Error: (4,734,477 4,333,442)
105 10,000,008 erence (177:172) 18,479,242 28,302,070
source not
found
3530 bBehgEronluBatRIHR A O0309000 - - (4BA(8EEIT647)  (3,0HYIEATI)
bbgo bomSg@anm batzgdo (1,010,180) (2,227,160)
6adma ;,2‘901@5?‘:’,3!’6%&"63"6’b 10,000,000 AT7472) ) Lo G591595 25218423
030606L76M0 dgdmbogagma 405,875 550,245
EABBBER 0obobob2gd % - - (97,72711.001  12,833,487)
Bemab bbgd bbyeo dgdmbogagmo - 177,172 - 177,172
dma 900 dmagonb goobabowom o0933Md0 12,510,938 7,527,408
doemnabo bbgo btyemo dgdmbogoemo 2018
Bed008h ag3BeReEaL bo®z0 10,000,000 - (178pBb2596  37,904,808)
%%30%3%0 0030009600900 - 12’4%(9,958,906) (10,5%,%&7
bh3o b dmbogom 177,172 4 505
63300 23%068% ab 31 @, ;9336636)[) 10,000,000 - 17,673,690 27,673,690
6emob dognobo LYo dmagds 12,670,253 7,520,612

063930 3960336900 5-00b 33-9 339Modg 9d 530656L7MN 3bgaMNdzgd0l dgdoagbgemn

bobogmoo



a3b ,,pmom@d 30330009,
YO0 63300g00b 3633M0dz900
(006b900 3odmbobyenns vdd menotdn)

99608360 2018 2017
}JMOE0 63300900 bamdghmagom bogdnabmdoab
dma900 dmago0b goobaboom ©adga3hodwoy 12,510,938 7,527,410
39LBmMgdgoo:
Error:
Reference
source not
339000 & 3dmbHdsEab batzgdo found 536,592 653,876
Error:
Reference
source not
39639000 hodmbgte Mgogadsognol mamgdymgdsdweg, bghm found (97,609) (118,618)
dom0moo Ldyeggdgoal s SMdTahgM0sT Mo dghn3900b obammnab
doggdnamn Bobogo/(3gdmbagogmn), bghm 78,619 (74,243)
bogYMLe bbgomonwsb dnggdymma Bobegmn, bghm 484,315 201,533
b3 MEgbhm d9dmbogommn (405,875) (550,245)
L3O MEYbHM bokzo 97,727 129,107
bom3gompom bagddnsbmodaEab doMmgdmon dmaggds bodMY6s3
3930¢dmado 33momgdodoy 13,204,707 7,768,820
Error:
Reference
source not
33sm0emgdd bogogbm s bbgs dmmbmgbgdda found (3,873,323) 534,745
33sm0gmgdd doksggddo 10 3,265,665 (9,575,875)
Error:
Reference
source not
3320060900 bogagM® s bb3d 30emMEydYmgdgddo found (4,807,482) 9,465,977
33e0gmg00 bbgs gomabobgm goaobsbogddo 42,057 (370,189)
330300 bddMY6a3 3od30dhomadn (5,373,083) 54,658
30obogmo dmaggdnl goobabogn (129,396) (805,923)
domgdgemo bademEgbhm dgdmbazomo 405,875 550,245
3oobogma 3GmEgbho (72,557) (129,107)
bom3gmogom bagddnsbmodaab doemgdymo 6dnbops gymowo
63300900 8,035,546 7,438,693
B0 633000900 bLanb3zgb@ngom bdgdnabmdnwob
Error:
Reference
source not
do®oman L8O gdgoaby S 3G83dhgM0dTMa dghnzgdal dgdgbs found (322,798) (868,780)
0dMbsgg00 dodomon Ladyegmgdgdals s 0MdaHgbdmcn dJhnzgdal
30400300050 (43,410) 434,088
bo0639bGh0g0m BdJd036MOd30 godmygbgdyemoa 63nbed BymIEE
693900300 (366,208) (434,692)
}JmOE0 63300900 30bd6LYMa BdJdndsbmdnwab
300330600b 8gz0mbghgdabomgnl gooaboomo ©o3nwgbogon (10,228,906) (3,087,647)
20606L76M L3J3036m330 3odmygbgxdyemo 6dnbps RymI©o
69390900 (10,228,906) (3,087,647)
bogoehm g3MLob 33em0emgdgdal gagmgbs 3o 6330009389 o dom
993039¢mg6(H9089 (25,372) (41,536)

063930 3960336900 5-00b 33-9 339Modg 9d 530656L7MN 3bgaMNdzgd0l dgdoagbgemn
bobogmoo
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YO0 63300g00b 3633M0dz900
(006b900 3odmbobyenns vdd menotdn)

99603360

2018

2017

0 633000900 o doma g9g3030emgbhgon Bemob obabyabdo

Error:
Reference
source not

found

18,047,660

14,172,842

B0 633000900 o doma 9g3030emg6¢hgdn Beal dmmmb

Error:
Reference
source not

found

15,462,720

18,047,660
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133b pmom@o 30339000 o dobo LdJdndbmdd

ddb mompo 30330000 (d93ama ,,3md30b0s“) 2006 Bemob 18 00b306L oo3ydbeod badotmggemmadn
0 3Mgz30bhmobs mongabdo Logoobsbom 0bldgdgnol dogh LdnEbHN03oE0M  JMEom
236089273. 3mddsbos  dgdmyynmo  3obynbobdggogmmonl  Lobsbdms  (A3L) s  dabo
90030eM3g006gmds bogobmzgemmdno.

303306000 ddmdgemo  LoboMdm o bsdmmmm  dogmbhemengdgmo dbobgs ,Toyota Tsusho
Corporation”, cmdgog dobo 09z0goob 100%-b 03¢nmdb.

300300608 LOTYIME 71 MebdddhMmdgemo 3ge3lb (2017:71).

303306003 Logdnobmds 2006 Bemal dothdn onbym. 3mddobool dodomowon 00869L-bogddnobmoos
Toyota Tsusho Corporation-bd (o Toyota Motor Europe-bgob @mom@pal o3hmddbdobgdabs o
bomoaMngm babogngdal dgbynzs s domo Ladnmdm oygn3d 3o330L00L Mganmbdo dmddgoo
03h™M0d907m0 g gonbom3znl. 3mddobns dmddgwgdl Bmomps Eydm  JmM3mGognobs o
303306000 dmGob ogdmo Loobh®odyzom bymdgitnmgdol dobgwznm, Gab Loxyd3zgmdys,
303306000  gbodgds  994b3emnBoyto  Loobpmodyzom  YREgd Omomdobs o  ggbybob

36m3d300L 3oayn3ody.

2010 bBgmal 30 bLgJhgddghl 3madobood ddb F&Co-b odzngdolb 100% dgndnbs. doGomoap gb
3obemeom dobol 60339m0, GO®Agmbsg 3MA3obns ™0300039 JoMomds maz0bo  gobaynwon
03h™30bgobgdal gobohghgdmag, Gabm3znboy 3md3dbood 6,620,178 ddd EMEOMN  3oEd0bo..
2018 Bemal 24 03¢m0bb, 3m3dobos dgghbys 30l d30emmdngm 3mddobosl, d3b F&Co-b.

2013 bgmob 4 bmgddghlb d3b modo 303300008 BobdmMmBoagbemmos osagydbs 8gMdsn2oboly
9L30em030d0. BaMdmdoagbmmos dzommmongmo bobabdm ob dMab. 3mddobool ghmoghmo
bOgdnsabmods 3md3oboab Babdmagbs s dabo 0bhghgbgdol oE3s.

300d30b00b MganbhGamgdyemoa dobodobmmons goddgaal J. #34, badobmzgmm, 0186, mdogmabo.

2 3®0d33600L bom3gmogom goMgdm

bogdobmzgemmb abgg og3b aoabznmotgosn 608GM0L goM33gnmmn dobsbnomgdmgdn. bagobmzgemmmb
oyboEoymo,  bogoabobom o  doMganmamgogmo  3obmbdgogmmds  30m0MEYde
9939900900690d  3obbbgozgdyem  0bhghdmghogngdl. bamdghogom goatgdmlb  dbndzbgemmzsba
303m9bs  0g3L  3m3dobool  ™m3ghoEngdbs o  93060bLM  damdadgmdody. bogdotmzgmmb
bodmdogzemm  g3mbmdognho  dodobmyengds  dghbomom  EdM3nEgdYmod  dmogthmdaol  dogh
39(hoMgonem  93mbmdogn®, 93000bLM o dmbodobngm Bdmdgodg, LogdEsbabom, 0yMaonm,
306939060 909¢m 08 3ah03n 3ok gdmgdgomob ghmop.

bgemddmzabgemmodl o6 dgydemod yzgms 0d dmzemgbol Bobolbot gobdzbgdo, ModdE dgndemgds
303emgbd  0dmbomb  d0Bbglbol o3 oMLY o BmaswoE bodobmzgmml  g3mbmdnzsdy o,
dgbooodobo, o6 dgydemod Bobolbot gobLabmahmb 6o gogwgbs, oy sbgmo 0gdbgds, dgndemgodo
3Jmbgogl dob 3m33obnal bodmdagzemm a3065bLYM damMdatgmdsdy. bgmmddmzabgmmdsl LzgMs, Gmd
g39em  9Y30emgdgem  Bmdolb  0mgol  3mddebool  d0dbgbolb  damomdnls s  3abznmamgdnl
dborgodbodgtoco.
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3360d369emm3060 LodmMogbgzm dmmogozd

dmddogdol bogydzgema. bobodwgdotg 030bdblyMo dbgokndggds dmddawgdyem ngbs 030b0blytn
0bgot0dggonl Loghmedmbabm bhobootbgool (3oL Lbhobootbn) dgbodedobop, 3dotzdbgmmo
00Mgonmgdolb 3mb3zgbgnal dobgznm, dmeogngndgdyemo 130bdbbydo 0bbEHMYIgbihgdal bobyobo
0006000 ©goryho Mmotgonmgdol Lomyd3zgmdg. J39dmm dmEgdymos dodomoo basptogbam
domohogs,  Omdgmoy  godmygbgdne  adbs  Bobodgdebg  230boblytdo  9bgeatndggdal
dmbodBogdma. dmohndol 33¢00gmgdgo0l gobs, hmdgmog a30LL 9-bs s BdbL 15-b dogmgdal
d9c09300, GOmdgmog dogmado dggod 2018 Bemab 1 00b3600b,  ombodbymo  dmemoagngo
0063030930 m000 09bs  3odmygbgonmo Bobagbogn mommgyem dghomedn, oy Lb3ogzdMoE
d0m0mgomo o6 oMb, dodomoo basemdmogbzm dmemohngdds 930b0bLnM 0bLhGYdgbhgomed o
0dmboggool  9000mgdsbmoeb  oge3doMgdom, Gmdgmog  @odmygbgdymos 2017  Bgmab 31
0939006003009, batdmEagbogmns 22-9 dgbndzbodo.

030606b7M0 9630600339000 dLL-g0mMab  dgbododobmdsdo  dmdBogds  dmmbmal  got3zgyemo
360000390 badmbosbzm d9930L90900L 3odmygbgdol. obgzg dmombmzl bgemddemazsbgemmdnbgob
30dm0ygbmlb dobo obLzd 3mddsbool dogh LoswGopbgm dmgobogolb godmygbgdol d6migbdo. ab
0030900, LoE @obLzol o6 LoGmymol dogommo mbgs habmymoa, o6 ob danmgdn, Loy
306)336@%6% ggo d9930b90900 30bdbLYGO 963300z g00Lbm30L dbnd3zbgemmaobns, godgmogzbgdnemos dg
4-9 dgobndgbodo .

36bm3yG0a  30emydob  30m6390dOENY. 30330600l LOTYIdM  ZdgMPRHOd 000 mabo  ("USD").
030606b7M0 0bgahndzgos Bokdmagbogmos 8dd8 mEedmdn, GmAgmog 3md3obool Bocboagbo

30C(H0.

06068030900 o bddmgdn. dmbyhodo 9903900 O 30¢MEYOYdgd0, Nbmycd 3Foemyhodo
bObaAMNdzgdm 3gMnmeal dmemb, 3mbzghhnhgdnmoas  LabaMdmlb o3bdzombogmy®m 3demyhedo
bO3BEOMNdzgdm 3gMnmol LG gINLLL Logobmzgemmb ghmabyemo 006300 ™mA0EnaEYmo
3933momo 3yhbol dobgznm. sbmydo 3omybol HEObBsgE0go0 semMoibymos 0d @b 3oemyhob
30330omo  ydbob  dobgozom.  Pgbmybo  Logomyhm  dmagos o Babogo,  Omdgmog
OMobdod30900Lb o  Pbmyd  gomydedo  dmbghodymo  0dHn3go0l S 390750900l
0006300009000 dg9gaoE  ©ORJ0d Bemal dmemb, Logobmzggmmb ghmaznmo 00630l 30eHab
39330l 396Lob s JsbmPGo 30eHoLb o3l dmagds s daMowmn, hmdgmog gbgds a3ymb o
0ol 993030emgbhgdl, Bobagbogmns  dmggde-Botmogmaly o bLbgs bLMymo dgdmbogmal
0bgotmndggoado, yabmydo 30emyhob Bodogmoa, bghm bobogmdo.

dgngmmdogmo babamdmb (d3b F&Co ) bodmon, Gmdgmog adbbb3ozgdye 30ydodns (Jotmywo
wotn) 3mb3ghhomgdymns 0dd mmotmdn 2.4454 3ogzwomn 3dbob godmygbgdom, Gmdgmmog
dogmadn ngm dghbydolb emgb.

doGomon  bodyoemgdgdn. dobomopo  LOdYemgdgdn  dMoMoEbgdd  M30m@0MgdYMYoNm,
dgd30Mgoemo oghmzgomo 33900b 0obbam o badatmgdalsdgdd, goyxobycgdal sbsbogbgdoo.

dgdamdn  obobobzgdn  sobobgds  ogdhozol  LodogmebLlm  okgdyemgosdn  9b  dModtgde
0b030030emyM0 dgphogalb Lobom  dbmerme dodob, GMEyLoE dmbowmEbgmos Mmd dmEgdye
0dh0gmob o303d0Mgonmoa Lodmdsgmm g3mbmdognta batbggdmalb dgonbgds o obsbatzgdal
bondgmE  d9o30bgod  dmbgds  3mddsebosdn. 3dbodzbgmm  LoMgdmbhm O  YmzgmEMOMO
boggLdyehOEnm  obobabzgdn  3dbg30Lbmobogy  d0bLobgdd batzgddn. doMomopo  boadyagmgdal
db0nd3bgemm3abo bobogmgdol o6 3mA3mbgbhgool dgzzemol obobaMzgdn Jodnhomodotgds
d933%0em0 babogmo sdmogmgds doemabloasb.

gm3gmo  boebaotMndaggom Jdghommolb dmemmb byddm3zobgmmds d930Lgob dMbgOMAL Y 9bo
doGomoao Lbodyemgogdal g3ona3sly®gdal Gondg nbagodhmMo. oy dbaogbo nbwogodhmMa sGLgIMAL,
bgemddm30b9emmod 390030b90L 8bdBMOYGgde mokmgdyemgdsl, hmdgmog aobabodmahgds dghngab
Moy  moMgonmgdsols, dgdgndgdymo  goynmzol  obdbotzgoom, o dob  godmygbgdol
006907900l dmbab yoopgbom.
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3 3603369cmm3060 boomMmogbzm dmmoagozs (3oaMdgmgds)

B0V  MaMgdnmgds d306EIOS dbddMEYMgdSE Moo gdedy, bmem  gonx3abytgdal
B06omo  d0modtgds  dmEgdymmo  Bemol  dmagoo-Botogmdn.  oghozobmzol  gobyem  Bemgddo
0003Mgdma 3oyna3sbyégdal doMowmoa dbymodegds, My danma djmboo dghn3ol godmygbgonl
00oMgonmgdol o6 Mgogmydo  mobmgdyemgdol,  dgdzotgdnemo  3dygn3ol  obdbotzgoom,
306L0BM3GNLOL godmygbgdymo dgazolgogdol 33¢mngmgdgol.

394000300000  dogmgdymo  dgdmbymmogdo o  BoMogmo  @obobobemahgos dgdmbymmo  msbbgdol
10O WM JdYMgodLMSb 3780 Jdnm S dPNdMELd dmEgdnma Bemalb dmggos-BoMagmdo.

63999. d0b6d 06 9939009006700 339080, doMomoEn bdYd9dgd0l 33900 dadmnmzgds bGo3030
dgomeolb  3odmygbgdom domo  oMgdxmgdol  3oobobogmgdol gdom  dom  LdboMRgdTmM
dmdbobytgdol 300089:

bbb 3gdmm dmbobykgdal 300

dgbmogdo 20 Bgema
03(h™dobgobgdon 4 Bgmo

303309(h96Mnemo dmbymongmmaogdo 2.5 bggmo
bomaznbg dmbymongnmdgon 2.5 bggmo
bbgo 2.5 bggmo

0ghozol babhgbo mobmgdyemgds dMal dg30bgdnmo mokgdyemgds, Gmdgmbog 3mddabos odz0d0
dooggdl d9hnz0b goynwzngob, dgdndgdymo 3oyn3nl obsbotzgdom, oy oghnzo 3339 0d bbob
060l o 00 damdotgmosdns, GmAgmbsg dmbommEbgmes, Mm3 dpgowmo g9bgdmes dabo
bobabRgdmm  dmALabyMgonl  300L  EOLBLOYML. odhnzgdol bobhgbo  wakgdymgdgdo
boLAMRGImM dmdbobytgdal 3000900 3oonbNbzgdd S 3MmMgdhnhgos, bagodmgdol dgdmbzggzeda,
00000M97¢00 bd3bgdc0dagdm dghomal dmemb.

060350 9M0oemyMn  dJh0nggdn. 333ob00b y3z9me  dMdTdhgM0dYc  oghozb  @obLabmgkngmo
bobokggdmm  dmdbobytgool 300  aodhbnd o  doMomoEo  dmogesl  3o30¢ondgdnem
303309096 3hmamodyem  PdGnbggmymasl.  dgdgbogmo  dymommbbymo  Ihmamednmo
100myb3gemymaznl  moEgbbogdn  3odo¢homndgds  domo  dgdgbolyd o @admboyggbgdemog
dmdBogdobmznl  gobgymo  obobotzgool  Logyd3zgwBg.  3mddonhgdyem  dhmakody
106b390mygma3obmodb  oge3dntgonmo  y3zgemo  Lb3o obsbobzo, dogomomo  dmgms-dgbabao,
batzgodo  dobobgde  3obg30bmobegy. dmaMmadymo  PBGYLb3gmymaal  moEgbBogdo  BMognzo
d900m0m 3dmGOH0dgod 3 Bemol gobdeggmmdsdn. gena3oby®gdol dgdmbzggzodn, sModshgbnsgmyo
0JddH030b  LOOdESBLM  atgoymgds hodmobghgds dob ognzol ©ocgonggodly o Mgagmyk
006909900l dmbab, dgdzncrgdymo gogoazal obsbotzgdnm, ydomemgbl matgdymgdsdog.

020606by60 06b@HGYdg6dgd0 -dmogzo®o dxxrobgdol 306mmAdgdn. oMo oMgoNmyde
BoGdmoagbl  o3obl, Mmdgmmog  donggomEs  ddhnzal  gognzabol  ob  gowonbogdmmo
300907 900L 3oaboEgdo 0886Mm0L dmbabogmggdl dméab dgaabgdalb maMowom oknggdabob.
090emyMo aMgonmgdol LOY3gmgbe dhH303909mgdds dJH0YcMo ddoM0. dghonMns dodsMn, Lo
0JhH03m0b 96 30eMgdYmMgoslmab 303000 gomn  m3gMogngdn  Logdotobo bdoMo o
0bhgbbogMo bmMiEngmgds 0dobomazol, Gmd PBMYbzgmymaogm 0dbgl dodwobodg 0bazmMdsins
030b0b dgbobgo.

0d 930b6sbLyG0 0bbEHMYdgbhgdal GgomyMo motgdymgds, Mmdmgdnmog ob 30¢0mogb ofhoyd
008060Bg, 030bEgod 0bobbyGo d9(hn3900Ld O 930bsbLYGN 30¢mgoNmgdgdal 239930L GMgogmydo
00kgomgdom, 03 03dLBg oghbmdnm, Mmdgmog donmgomes Bdnbps bobgkdmmazn dmBoznal
(003. 99H030L) Boyn30m, aobbogymMgdymo GMabzol g39d, Mogomo HMbBag300LL, d9BMab
dmbobogmggol dmbab, dga30bgd0lb @al.
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d9930b900b 0bgmo bghbgdn, MmamMogss ©Eabzmbhokgdymo gmo©n bojowolb dmEgmgdn b
003009930¢m, dbmenm bagymato nbhghgbol ddmbg 3okgdlb dmbolb goknggdgon 36 0b3zgbininal
d0dmgdnl 3065bbYG0 dmbogdgdol gomzammolbobgds, godmoyggbgos 0d 3mbiMghymo 30boblydo
0bLbh®YIgbHgd0l Mgoemydo moMgdyemgonlb dgo3ebgdobomazal, Gmdgmms bodedmm o3obol dgbobgod
0603m®M3d300 36 360l bgemdobobzmdn.Mgemydo moMgdymgool dga3sbgdol gosbogmadgds bpgde
Mgomybn mobgdymgdal dgdgan 0gbotdool  godmygbgdom: (i) dobzgmo ©mbg gobgmagm
0009600 39039000 ob 30eMYd70900L ddhoyc 00B3EBY 33mHMgdymmn 03dbgdnm dgoz3obgds,
(ii) dgmbyg mbol dgo30bgos gobgmagzm dgo30bgdol bghbgdal godmygbgdom dga3sLgds, Mm@y
oghogol o6 30emgdemgoal y3zgme ddLgdomo Gglydbo 330639000000 ob dobadot (doa.
030b900) b 0b0odoE (ddg. Bobdmgdnmos 03slgdosb), o  (iii) dgbedg mbal dgeobgdgdo
30beogm dgnobgdgdn, mdmgdog 30 903ydbgds dbmmme 8330603900 bIBOM dmbogdgdl
(067 d9930bgd0LdM30L Lagntms db0d3bgemm3zobn 9MV-833003900000 0bRMGAdE0Y).  GOgowmybo
00Mg0mg0900L 0ghotdosdn ©mbygdl dmMal goobsgzmmgdgdn obh dmdbots bosbgsbadm
396m0moab abkmgonbmgab.

300039006 ©0b0bo®gA0 3obemdzm adohgdnmn sbobokgdn, Gmdimgdag dndadntr dngiym3bgos
030000l960  06LAHGYIbHOL  dgdgbol, @odmdzgool ob  obzgolL. AddGHgonmn  bobobo  dtab
abobotza, Mmdgmog oM  @onbgmes, dmEgdymn ™m3ghogns Mmd o  gobbmbngmmgdymmaym.
306039000 obabatzgdn dmnEe396 LdggbHMgdLY o 3dbNBbN Jomagmgdal datzobm3znl Foabrngm
LORALYOL S  bOMAobomb, o d9aMgm3g  LHMOBLEzgMm  FoEabobogdl s  dmMbZEMgOENgLb.
30603900L obdbdatzgdn o6 dmnEe39b Logoemm 3gdnol b 030l YdgdL, 230686l babaMRGOL
0b dogoo 9dnbobhEOE0E 96 da3eMOgEMMOSLMSD 30300693 babaMAL.

0dm®AHN8907¢m0  0Mg0nemgds (‘AC”) kol mabby, Gmdgmmog dmogagh 93060bLyGo 0bbhGdgbdab
bObYoLo 8GNl MObbsL Fodmgemgdymn doGoman 0bbalb goabws, adohgdnemo agtmgagmo
36 mEgbtn, o 03000000 s 33060bLYM0 dghn39d0L dgdmbagzedn, dgdizntrgdnemo dmbogmmbgemo
bogbgahm BdMSNm. IgMmM30mn  36mE3gbdhn dmoEesb Lobyobo dMNaMgoalol e300
30603g00L obobatzgdal sdmbdHndonol o bgdobdogh 30gdool ob ©aLZMbHL ORVGZ0L 3000b
00030635309, 9R9dhc0  LadMmEgbhm  dgmmEnl  @ddmygbgonm. agMM30mn  LadbmEgbhm
d9dmbogegmn O EagMM3atm LBadGMEgbh™m bobza, dom dmbnl GmambE oghmzamo 3ydmba o
3dmb(hndgdymo abgmbho b 36gdos (boGIMBMANLOL Foagegdnema BdxLyGNL homzgmom, oy
obgmo  3MLYIMOL) Bogm3g o6 dnbobgdd o dgol 930bdblyGe  dgmdobgmonl  8bgotndagool
00303006 907¢m0 dybemgdal badomabbm agdyemgdgodo.

9929903600  bodbmEgbdm 306033900l dgommoo 6ol L3O mEgbhm dgdmbozmal 86 badbmEgbhm
batzob  dgbodedol 39tnmeEdg 3oabobogmgdal dgmmeon, by Gmd, dowbgyemo 0gbglb  dywdozn
36mE95h0 (99399duk0 LadMEgbHM 3ob33900) LBdSBLM Mgdymgdedy. 939dbntMo badbmEgbhm
300033900 oMb gobo339mn, mdgmal d9d39mdnm Bbhow abimbihntgds dgo3ebgdymo bodmdagmmm
03)eMo00  3oobgdo ob dgdmbogemgdn (Ldmdszmm bogthgpophm BoMagal ohgdg) 930606LYGN
0bbhGydgbolb 630bo LOOOEOBLM M0Mgdymgdedoy, 930b0bbyG0 0bbhEydgbhol dmbogmmobgmo
dmdboby®gdol 3000089 96 Lagnbmgdol dgdmbggzada, yo3trm babdmzemy dgtnmdy.

020606360  06LEHGYA960900 - @O3EIINMZIeM0  dMNOMJdS.  330000LYM0  0bLEHGNTgbhgdn
00300030639¢M0 9000k god GJOmen  MoMgdnmgdom, Mmdgmog Jmbgdhomogds 3atnzggdab
3bobotzgdom.  LAByabo  dNaMgdlol  GgogyMo  moMgdymgool  Leydgmgbm  dh30E907mgdSS
30603900L 03060, LObYOL dNdEZOddY d9dmUnENMAS 06 Batdgmn dbmemme dodob dnbobgds, Grmogbsg
M90emMn 0kmgdnmgdd o 3atmnagdnl 03obn goblbzogzgdymmns, Gmdmmal d¢h303903emgdsbog dgndgmgdd
Botmdmoagbogb 0dogg 0bbhGYdgbholb bbgs dndwnbobyg 330039000 bAdBOM M3ghaEngdn, ob
d90300bg00L  bgtbo, Gmdgmmog  gYemobbdmdl  dbmenme  gddotMogemo  odmbogagmo  dmborgdgonl
30dmygbgdol. 003008300390 dx03Mgd0lb dgdga dmbogmmbgemn Lagtgoahm Batagmal sbatosbo
00006H9dd 330606LM0 8ghn3g00Lm30L, Gmdgmgong dgozebgdymos ddmbHndgdnmo moMgdyegonom,
6o 063930 dgabogt LadymegHEM Batomb.
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030606b7M0 9gHn3900L y39ems dgbyn3gdo o @oynw3gdn, Mmdwgdog dmombmzgb dobmegdol
30033900  300090d0, GOMImMgo0E ©©aIb0mnd  MgaYmEngdnm o  Lodedmm  3mb3zgbingdom
(,h399emg0M030 gbom* d9byn3900 O 3oYyn3900), d30M0EbYd 393OMB0L MOtnmom, MGmdgwoag ob
m360mnd , Mol dobgz0mo 3md3bndd gobobmMEngms 930bsbbydo odhnzal dobmegds. yg3zgmeo
bb3d dgbyn3d  ow0obgds  dsdob, MmEgbsog  Lobokdm  gobpgds dbotg  0bbhGNdgbhab
babgemdg3begdm sbakogbgddo.

020606b3600 9903900 — 3emobognzogns o dgdpgmdn dgnobgds — dgoobgdalb 30H93m0M0gd0.
30030600 2306306y oghn390L  ddmbHeBokgdymo  moMgdymgoom (“AC”)  0030bgdL.  bogdgm
3060bLyMn  9gdhoggool  gmolboggogopns o dgdamdo  dgo3slgds  odmgngdymns (i)
0030300690300 39039000 dmbhgmolb dobm3obmzaol 3maddsbool dogh godmygbgdyem 6086gL-
dmgmdy; o (i) 99¢hn30b a3yma©o bogowol dobobnomgdemgddy.

220606by60 ogdnzgdn — gemobogngzopns o dgdamdn dgxsbgds — d08690b-dm@gemn. 60869L-
dmgmo  obobogl, Gmgmtm  doMhmogh  3mddebod  mo30b  9ghn3gdb  Wymoo  bagogdol
Bo6dmbogdbgmo@ - 3mddebool dodoboo (i) oghn3neb dbmemme Labgemdgibymgdm  oymaon
bo30900b doggdd (“bobgendgibnemgom o3yon 6330900L ddMLAMIdSE YEMON™,) 0 (ii)
Mhmambi  bobgmdgzMymgdm  gmoEn  bo3ogdal  doggds, oby  odhn3gdolb  oyn3ncob
Bobdmddbogmo o3emon bo3ogdol dogmgds (“bobgedgikmgdm ayma©o bdgogdal d3mbamgdaE
00 30L0gndE REMINTN™) 8b, 07 363 (i) o 3@ (ii) dgboggzghobo 36 d6ol, 13063bLYGMO dghnzgdn
3abogzontgos ,,bb3d” d0dbgb-dmegmdn o d9933Lgds Mgogmydn mokgdymgdom, dmagos-
BoGogmdo sbabgoom.

30030b00b  9ghnggdalmgzolb (3mbhngmol mbgdg) d08bgL-dmgmn 3ebobadmghgds 3mddsbaol
dog6 d9030b900L motngmom byemdobabzmdn dmbhoggmabmznl oagbogma dodbgdal dobombg3sm
30bbmM0gmgdymo bogddoobmonlb dgbobgd dgboggMabo dh303g0negdal Loxyd3zgmBg. 3mddseboob
dog6 000bgL-dmgeol 3obbodmgtolmzgal gomzamabbnbgdymo ragdpmegdo dmoEesh dmbhazgemal
03603b67¢m900L o d9d000390emMAdL, Badbym 3edmEnmgosl 0ddbmeb a303d06gd0m, BYEOEN
603000900 MHmagmt doomgomos dgbodsdobo oghn390008b, MMmamM bgds GoL3gdol dga3ebgds
306m30 o Mmagm® bgds dghn3zgonb dgwmgagdolb dgn3obgdd s Mmamt bpgds bgmddmzebgmmgdal
0b08moyhgoo.

2060603600 oghnzg00 — gemobongngopns o dgdamdn dgnrolgds - @yemo@n b6o3003000
dobobnomgdemgoo. mgbog 008b69b-dmgemo a31eobbdmol 0903900l Mool
bobgeMdg36emgdm 3OO bogogdal sdmbomgdsm ob Lobgemdgihnmgdm agysn bogowgdal
0dmbOMgda o obogno, dodnb 3maddobos dgo030Lgol o3yemon bogogdn Batdmawagbgb oy
06 dbmgnme dobomso s dobomso mabbal oyRMdg babowmab psgogdatgdym 3hmEgbhol
mobbgdol  goobol  (“SPPI”).  Bobdmgdyem  930boblyd  odh0390meb  o3ezdobgdom
300m30¢m0bBnbgdd  domo  dmgmoobo  oymoo  bogogdo  dgbodedobmosdos ®y o6y  SPPI-
dobobnomydgmmob.  dgo30bgdabol, 3mddebos  0m30emalbobgol, bLobgemdgibngmgdm 3y
bogogdn  LodsBabm Labgbbe bgmdgscnemgdal ™mobdndwgzbymas oy d6d, oby dbmiEgbhdo
dbmemme baghgohm Mobio s aymal Ehmomo okgdmmgdos 3om3deabbobgdymo oy  bbgo
bOOOBALM M0lggdn s dmagoal doMzs.

Mmogbog babgedgaMnmgdm 3oMmdgdn dmoEeszb Mobglb ob (330eg00MAdL, Mmdgmmog Lodsdabm
bobgLbm  bgemdg3nemgdnl 0obdndgzmymmos, , dodnb o30boblyto odhnzo gmebogozntgds O
d9030L0g00 MmamE 0906 motgdymgdom dgo3ebgdyma, dmggds-dotommdn dbobgom”. SPPI-b
d9930bgdd  bmbngmmgds  39Hn30l  mo3ad06M39mn  d0naMgdolol o  d9damd MM
9939800900690 bggmabagm dga30bgdob.

00606by6n  oghnggdn - Ggzemobogogopns.  R0bsbLyGo  dJhozgdo  dbememme  dodab
M93mabngngntgdy, GmEgbsg dmbdmogmolb dobmzgal 008b9L-dmgmo dmgmnabam 033 go0.
093emoboggngopnol 3gbbdgdhogmo 3o3emgbs o93b o (Hotgds 008bgb-dmegmal dg3zemocob
306390 bosbgokndagdm 3Jghomeoal obobyobnab. LOBIGAML o6 dgys3mod ms30bo 008bgL-
dmEgmo dndnbodg s dgboamal 39MnmEgodo s 80 gobybmMEngamgdns Mg3mobnanlaEn..
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2060603600 dJHn3900b Zoyxaobymgds - LogMgodm 8oMoemal obstogbo dmbocrmebyemo
bogmgoodm B8oMogabmzgolb. 303306006 ™mbo  (Hodob 9g0bsbbydo ojpozn od3b GmIggdas
9939009006908  dmbagnmEbgmo  Loghgoohm Boboolb dmogmb - (i) Logodbm o Lb3o
dmmbm3bgdo o (ii) Bnmon babbMgon s domo gg3030emgbhgoo.

30330600 0ggbgdlb o3obl  9-0b @odadHnzgone  dgmmEL Memo  @edmdmb  dmbagmbygmo
boghgohm  Bobommn, Gmdgmog  ®og0b  dbdmog  0yggbgol  LOMymo  300b  abdogemmosdo
dmbogmmebge  Bobogal  obobogbl  gzgme  bogoghm  dmmbm3zbobmazolb.  dmbagmbygmo
bogbgoohm Bobogal  obbodemaMobmazol, bogedbm dmmbmzbgon O2aNNgomad  baghom
bogMgahm Gobiob dobobndmYdTgdNMms O 3908ZOOENTNYO0 PMggonl dobg30m.

d9-20-9 dgbnd3zbodn dmEgdnemns 0boymGdsgns dmbogdgddy, dgo3olgdgolbs o @oblzol dgmmegddy
Mmdgmmog 3edmygbgdne 0dbs  dmbognmbgemn bogbhgoadhm dokomalb dgboebgdema, dom dmbal
gm G)macgg) 09Mm00690L 3md3ob0d dmddzeem 0bRMGAdEdl dmbagmEbgma LoiMgwohm Batagnal
00099 90d0.

20606by60 ogdnzgdn - hFodmbgmo. n0bobLYGOO  dJhn3900 domemoobo  ob  babognmdmog
hodmnbghgds, OmEgLog  3md3obns  ddmByMazb  mobbol  3dmegdol  gzgme  3Gdghogymm
dgbodgmgdmmOdl o osb33bol, Mmad smod dbgdmAL mabbol sdmemgdal gmboztymn dmenmeanba.
hadmbgho Botdmoagbl sgmnotgdal dgbyzghol.

20606b3600 9903900 - om0dM700b dgby3ado. 339605 0300006LYM0 dJH03900L SNdcgOSL
By390L, GmEgbog (o) dmbes oJhn3zgon @odmbyn3d b ddMMOb 0303300907  WYEIOEO
60300090089 y93emgdal 30c00L obgems ob  (0) 3md3sbndd Lb3olb goabEs 30bdblyda dghnzgdnsb
039emo0 bo3ogdal domgonl yo3emgod ob oM oMoggds, GmImomoy (i) 93Mgm3g doabEe
09H03900L  LOZYMEIYOSLMD 303006900 y3gems Mab3n o 33uaq0d ob (i) LdgMEOodLMb
00303006903cm0  96OLYINMOE  Y3gme  Gab3n O  P3N3J00  dME  3ooEIdNmnd o oM
d9b0&hnbgdynemny, dogMod 3mbhbmema ot dbal dgbabhybgdymoa. 3mbhomema dgbsabhybgdymoy,
MhmEgbog domhbomemlb o6 oohbod oghnzol dmgmosbmdsdn dMsoezdntgdne dgbodg dbotgdy
dogoc30b 3Goghognmo dgbodemgogmmds, 3oynw3oedy odshgonmon dgdemynm3gonl obglgdal gotgds.

20606by00 30emE70xemgdgon - dgnobgdal odggmcngdn. x0boOLYMN  39eMIOYMdg00
3mabogogoMgdyemns, hmamMg ,d9damad ddmbbhndgonmo mahmgdymgdom*, oMo (i) ,OHgogmyco
00Mgonmgdom, dmagde-3homdn dbobgom dg30bgdnmmo  930b60bLM0  30eMEgoNEgdgdale: g
330003030300 dm0Eogb BoGdmgdymgdl, Logzodtmo BEMong 03065bLYH 3oemEgdYEgdgol (dog.,
030L00b60 Jomagmgdal dmzemyg 3mBoins), d06mdnm 8bdBroytgdol, Gmdgemoag dgddgbolb dogh sl
0000609070 LEBIGAMM FoghmNdbgdnbal o bb3d 23065bLYM 30emEYdYIgdgoL, GrmIggdbag gb
39093mM0d  9d30m d0bodgdnmo 0300306390 dNakgoabol o (i) 93060b6LYG0  otabhnal

bgemdg36emgdgdnle o babgbbm 30¢mEgoNmgdgdnbe.

020606by60 30¢m©75dyem9d900 — 90dMYonl d36y39@d9. 13060060 30¢g0YmMg09d0L dMNdkYdS
dgbygos, MmEgbog 0bobo  ongdMgds  (0by, GmEgbsg bgmdgibmgosdo  domomgdyemo
300m0907¢0 900 AL, 3onddmgde 8b 3008 d3mybyMgdy).

006060360  06b@6Y39609000  JOD0IHDZIEIRIMZS.  130bdOLYMO ogQ)nggbob (N
3000907909000 PO®M0ghmoe3oM3d  bgds o  bghm  mobbs  oobobgdds  930bsbLYGN
deoamddmgmdnl 9bgatndzgdedn dbmenme dodnb, GmEgbeg 9GLIIMOL dwnabgdymo mebbgoal
076007 d0bMYMgosEn YJNgdd o 9MLIIMOL bghm Loogyd3gmBg 8bgokndbbmtgdol ob
9bmnEOhmymo  dJhnzob  Ggomodgoobs o  30mYdYmgdal  0baocndlbmégdal  gobdMaebgs.
100090m3300030M300 dbaogho yu3mgds: (0) 30 1bEs 0gmb edmzngdymo Gondg Lodmdsgemm
dm3mgbody o (0) 0x60EoYmoE dMbMmgdon by ogmb g3gmo J3gdmm hadmmzemogm
586738m366;)]6§n: (i) h39eM9d®m030 d0B3b5L-bagdnabmdnbL, (i) Mt o (iii) dgoaboabyybotmaos
0 303MHMJ09.
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agemoEn bobbMgdn o domn 373030em96@dgd0. o3yemon LabLbMgdo o domn 993030 9bhgdn
dm0E03L B3l Logmatmdo, dmmbmgbsdwyg gdmBohgol 60b390d0 o Lbgs dmmgzesb, domagmo

033000000 ddmbg 0b39LbhnE0goL, MMAgmme me3wadntzgmn a3aM3al 300 Lod ™39dYo.
agyema0 babbMgon o domo 993030em9bhgdn dnbabgde sdmMbndgdymo mokmgdymgdom, Maasb: (i)
0b0bo o96LYIMOL Labgemdg3bmgdm o 0d YPmaEa bdgoal doggdobmgal, Mmdgmog dbmenme
do60mo0 o 30mEgbdolb mabbgdol gowobol (“SPPI”) Batdmapagbl, oo (i) dom dobodgdywmo o6
093  Mgoemytn  motgoxmgonm, dmagoo-0oMmomdo  sbob3zom  dgo3sbgdyemol  39(hgameng.
dobabnomgdgmgdl, Gmdmgdog dbmemme  30bmbdgdmmdnm  gobolobmatgds,  hmamboEss
00300mdE  BO3OMM  39eMY07EMgdg00L  MgbhGdhM0dozool  3obmbdpgommds ok 3zgymm
9394690d0, 3d3e9bs 06 893b dbmemme doMnmoo s 3OmEgbhol mabbgdal goobgal habhdy,
30Md 0d dgdmbaggobs, Gmgbsg ob babgemdgzmymgdm dobmdgodo dobsbgds, obg Gmd ol donbg
dogmodon 0gbgde, 30bmbdgdmmmos Gmdy dg0330emb. dgdmymynmo  badmgdo  goadmodoibgde
ogyemon  babLbMgdol o domo  gg3030emgbhgdnbogod  ogymon  6o3ogonl  vbgotndagdol
d08bgdnbomaonb.

bogogdm o Ubbgs dmmbmzbgdn. Lo3IOM o bb3s dmmbmgbgdn omoobgds MgogyMo
00Mgonmgdom o dgdgmddo  dwobogbgds  ddmbAHedobgdgmo  moMgdymgdom  939dhado
b3 MEgbH™ gobo33gmal dgmmenl godmygbgonm.

bogogdem o bbzo 30em@gd7emgdgd0. Ld3o3MOM S Lbb3d 30eMEYdYgdnl oknEbld brogds dodab,
OmEgbog 3mbhMadgbho obGHEgdL maz30L FM3egMogdl bgmdgihymgonl otawmgddo. 0go
00300030039ma© babyobo oMgdYmgonm d0akEgoy, 39dga 30 ddmtMbhndgdymo MaMgdnmgdom
0006003bgod 93399 aMo badMmEgbhm gobs3zgmal dgmmeonl godmygbgdom.

bomdgMmogom 0zoMo. OOmEaLbog 3MA30b0d M0G0 O  BONMEOIOLMSD  S3e3d0Mgdm0
0MLYd0mOE y3zgmo Moo o 31303900 06 osgEgds 3d3obosl dgozo®al dogh, 3odob ozdbal
dogmnsbo  goobgon 02atolb dmdbobytgdol 300l gebdagemmdsdn BMongzn dgmmeom dobobgde
dmEgdymo Bemol dmggoo-00tmagmdn. 02bob 3000 oMal dgnbyzghon dgMomen, Mmdgmobm3nbsg
dmozohgd  bgemdgdnemgos gooxmmds dmEgdymo oghnzob 02M0m 3oEgdedy, 0d adshgdom
3000000006 ghmaE, Mmdemab gobdazgmosday dgozahgl o8 8ghn30l 020600 BeMonl goghdggmgoal
mxEombo  ogd3b, dgdamdn  3oEebEgdnm oy  @oEebEgdol  gotgdy,  GmEgbsg  Lonatm
160096H0™Md0L ©dbYg00LdL gmboghgmo LobbTbms, Grmd dgastyg godmaygbgol o3 mazE0mbL.

dm3gdnl 3goobobon. dmagdol gomsloboo sbobymns 230bsblye 8bgokndaggdedo  d6Lgdngmo
306mbdgdemmdnl 96  bosbgatndggom  dgtomeabm3znl  dogmadn  dgbygemo  30bmbdgognmadnl
dgbodadnbog.

2016 OBgoob 13 dooblb  Logobmzgemb  dmoghmdsd doogm 330 gdgdn  Lagobmzgemb
bogogabobom  3megdbdo, Gmdmol  dobgzomeg  3mA3dbogdl (00639000,  Lagbgopm
0569b9090mg0900b, LOELdM3gM 3MA360900L S gIMAddMEYdAL oks) 2017 Bemal 1 086300
06 96930 dmagoolb goobobowal goobgs dobod, bobsd 80 dmbgde: ob 0300090330l goEgdol
3800 9b0dbyemn dmagdnl gobobogmgde ob gobsbogmgdymaw dohbgae.

dma900b 3oaboboal gobdg39m0s 15% dmemnsab mabbadyg (067 6dnbd 030906900 0dga3Mgde 5%-
0060 3060339000, Lagnbmgdnl dgdmbggzadn, o dognnsbo msbbal dobomgdaw b gongmb 0.85-d9)
0300039600  306goob o6 9bMgdagbhn  onMoonmo  dobgdobam3znl  ©030gbwal  goobgonl
dmdgbhdo. Ggdogbly oydooonen 300gddg 2017 Bemob 1 00b3M0sb dmagonodb gowsbagmo
0003000960900 36 00936900.

2008 Bob 1 00b360ob 2017 Bgmob 1 00b3Modwg 3gMomedo d3ndymotgdyen dmagdeds
0030009600900 9939809006900 dmagonl 3oabobonm s8dga3tsl doemnsb mobbady, dgdzntgdyemo
dgboododabo bogoabobom 3Mgwaphob mobbom, MmAgmwoy @odmomamgds, Mmamti ©obodgah
dmag0d0g, 03039 3d9Gomedn dogmoobo 6dnbps dmagdol Ladobobdnbmeo, 3odmEboEgdymo
3900bomo  3mGdmMoghogmo dmagool gomoboboalb bogmo, 3odMezmgdnmo obobobogmgdgem
©030009b09089.
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09930, LOEVELLbdEM Mgohol mobbs o6 bs dgdohgdmegl Fobsbogmgdyem 0300907039
0309 honm dmagonl goobobawb.

00300096c0900b @obobngmgdnl dggaeo Batdmddbogmn dmagonl goabsbswn deakoibgds, Gmami nd
dghomeonl dmagonl  goaboboalb botzo , Mmdgmmdog 3edmiEboms 0300096900, dobgozoc
003000900000 @oabol Mgagmymn MmaMoemoby. ©030009bg00L @obobngmgdal goks, owsbobownm
3303 0093090  dgdgan  ™m3ghoEngdn o  boMzgdo: (i) ™3ghopngdn, Mmdmmgdog o6 dthab
0030300690700 93mbmdngne LOJ3ndbMALMB, (ii) dgdhn3g00L o6 dmABLAbYMgdNL Nbbynem dobmgds
0 (i) Bo6IMAdabemmonmn ©sbsbobgdn, Gmdmgdog 99ddodgds Lagobmzgmmb Logepabsbswm
3m09Jbom  3obbdmztyemm dogundocmnt ™mEgbmosl. dgmaz30mnabo bogowobsbawm Mgsg0dal dgmby
0y60bngd3ngddo Mgaobhmotgdye 3mddsabogddy aomobomo ©30bbgd0 o od 3MdA3obngdmob
30bbmbngmgdnmo bb3d ot3zgnmo  HMmabdagdingon obgzg, Gmambi o30dogyéd d00gddg ob
06069800900 3069089 3oEgdymma bgbbgde 9939dgdaMg0d YYM3bgdmag 09336MBL. dbgmo
3o0bobogdn  bb3o  oobobogdmod  ghmow, Mmdmgdog  d9dgnbgdymmas  dgbaosdobo
bogodbobam hamzmgdom dsmoMoibgds dbemdo ‘a3oobobogdn gokms dmagdol gowsbsbowols’
bam3ghsnm batzgdol bobogndo.

©odo@gdnmn nc3ydxemgdnl Zoobobon. BdOHIMgdYM Mgdnemgdedy odohgdomn goababago,
0030300690700  30Yyn03900000, LBOZOOLObIEM MMRSbMZONLEM3ZNL Fosbngm Mbs 0gbglb dgdgan
dmgemgbgonbsl, hmdgmog Jo3dm oMy dmbgds: (8) dmmbmzbgdal odmegds 3e0gbhgdabogsb, ob (d)
bogmbemol o6 dmdLobyGgdol  doBmggds  3Engbhgdobomzal. LaBmRdEME, osbobEgmn MR
0dmmgoons  hsbomgmgmn  ma-ob  badoMobdobm, ma-ab  dbgatnd-a30gdyéal  doggdalbol.
bOaOOLObAEM MMEbMYdNL dngh 533003 EME-0b hamzgms bghm Boxyd3zgmBy. dgbyn3g0mab
00 304000390050 (08303d060939eM0 MR O30S 330606LM0  damTatrgmdnl sbgetndagosdn
d0gm00bm0o0dg aygtEbmonm o 3adita36907m0s (30¢039, MHMRIMGME ddHhn30 S 30¢YdYEgos. b
obobogbo  doggdyemos  dmmbm3abgdol  dmbagmmeEbgmo  Logtgodhm  Batomobmzgol,  gona3sbydgdnl
8060 30G0EbYEns dm3zsemal dogmndbn msbbabm3nl, wma-b homzemao.

3993900. LdbOJMbeM-Td(HhgMNdTM0 3obgYMMIgd0 dMoEbgdse M30mMaMgonmgdols o bghm
bOGIGOENBIBOM MYOENgool dmbolb N33nkgbom. bLobogmbemm-dohghnognmo 03sbgyEmogonl
0300000909900 3obobodmgtgds  Ladyomm  dgbmbogmo  dgmmeal  boxwydzgwdy.  bgdhm
Lot gomndognm  mokgdymgds ool  dga3sbgdymo  goboyowo  agsbo  Hggyemgoonzgo  608bgL-
bogdoobmdnbol, dgdgntgonmmo  EObGYmMgonl  dgoebgdyemn  oboboMzgdnm o  @oyn3zol
batzg00m.360myJ30s HGobdagdo babdmaagblb yzgmo 0d dmoydEnsl, Mmdgmag dgbynyemns
00 3000010, doghod 296 dobmegdymo dMsd. dhmeydanolb Mabio o Ldtagdgmo ool
3033060089 00 O™, Mgl 3OMENIE00 Foodomns.

39obonemn  9306bn.  3ooobogmo  9300b0  dmoopbgds  M3z0mMatgdnemgdom,  dgdintgdnemo
309930L76g00L  9b60MN3bgd0m.  Foabngmn  8396b0  JemobnanEntgds, Mmamti  atdgm3asnabn,
OmEgbog dmbagmEbgemns, Mmd goobongm 8306Lm0b d303d06g07 ™0 Lodmbgemo b dmababygde
doggoyemo 0gbgde ghmn Bemal dgdoga, ob, Gmgbog 3oabngmn 830bL0 303d069d1eM0d d7HN3000,
Gredgemog Labyobo smaatgdabol emabnaapn®gdnema agdbgds, Gmambrs atadgmgonsba dgdhngn. sgdhngol
dgbodgbo goabngmn 8300bgon 3oaEal o3 dghnzal LdEEMAbLM Matgdymmgdadn jmddobool dogk
09038y 3mbotrmemal  dmdm3zgool dgdga o MmEgbeg  dmbagmmEbgmes, Gmd dd  dghnzmadb
003030069000 bdmdagemm §3mbmadngyGo Lobagogme 3mddsbnddo dgdmgonbgos. Lbzs gowabngmo
03060900  dmagde-BoMagmdn  hodmabgtgds  gocoobngm  9306LmMab 303306 gd Mo bagmbemal b
dmdbobytgool  doggoobol.  Mmgbog  9Mbgdmob  nbpogddmto, Gmd  oJhoggdn, Logmbgmo ob
dmdboby®mgos, 0303000980 3oabngm 8306Lmb, 96 0gdbgds doggdyemn, dodob goobngmn 8306b0L
BOAEMOBLM M0gdnemgdd dgbododabo hodmabgtrgds s dgbadadabo gonazalntgdal Batogmn demndkgds
Bemol dmggoo-Batagmdn.

bobgbgdm 3odohogma. LOBgLEYdM 3odohogmal ™mEgbmbs 3obobodmaMgds 3mddsabnal Bgbrgdal
dobggom.  3mddobool  bgbogoodn  (33¢m0gmgogon  (Gmdimgdol  dmoEegb  LEbgLgdm  gedndhomb,
d0eMmdgemdsl o 0.0) bmbEngmgds dbmemme  3mddobool  dogemmAgmol  @esbyzghogngdal
bogzydggemdy.
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©03003960900. 0030009600900 OMNMEYOS MMM 30¢MgoMds 03 dghnmeodn, MmEqbsg dmbo
domo  3odmEbogds O adh3nEgds.  Lodbzatndagom  Jgbomolb  aLtymgool dgdwgy O
063000dagd0b @odmEgdnl odh3nEg00dg 3odmEbogdnen 3009bcgd0 dnbsbgdd Losbgotndzgom
3960meob dgdamdo dmzemgbgdnl dgbobgd gobdatbhgdnm dgbndzbgddo.

39907909000 O boMm2gdnl 960M0Ebgdn. 30¢mY0N0700Ld O bobrgdol vbdtnibgdn
060b 30633939500 30000b 8 MEgbmdal 30x30606LYM0 30¢mgomgdgd0. domo otoEbad bogde
d0dob, GmEgbdg 3mddsebosl goohbos dodwabstg 0ydoonmo ob JmbbhGydeoyma dmgamgmos
Bobbyemo dmzmgbgdol d909a300 o dmLagMEbgemns, GmAd od dm33engMonl Eaboggado Logotm
096900 93mbmdognMn  bLokagogmol dgdi3geo  GglydLbgdol gonbgds o dgbademgdgemos od
dm30mgmonb mabbab bondgome dgaobgds.

00mb03900b dmNMYdy.. ©3Mboggdn oMol  dgdmbogoemn, Mmdgmog  Batdmoddbgds  3md3sboal
A39memg0emngn  bOJdnabMANLAL. ddMbOggen dMNIMIEIdS @dMNadd0L bnm. Botngagdal odbo vl
060doYMgds, Gmdmol domgdabsg 3madebns dmgmal adoMgdem LbogmbgmmBy b dmadbobyhgdads
dmdbdotmgdemobmgnl 3mbhtmenal 3osEgdnl dggasco, dgbody dbatnl Labgemom sdmegdyemn mobbgdal
3069dg. 0dmboggdn demndtEgds 930LVMdMAdNL, bagmbemal 8dGYbgdNL s Ma-b atgds.

bogmbemob 3ogn@zs. 204n3d d00dMgod Bgmbymbg 3MbhGmemal gooEgdobsl, 86y MmEgbag
bogmbgemo  dogbmegds  dmdbdomgdgmlb, MmEs dmdbdotgdgmlb  Lbhywo  mbhememo  dg3b
bogmbgmBg O o6 3GLYIMOL dgnbhyemgdgmo dmgomgmos, ModsE dgodgmgds e3mgbs ndmbomb
dmdbdobgdemolb dogh  bogmbemol  doggdodg. dobmgds bggds dodob, GmEgbsg bogmbgmo
dobmegdyma  0gdbgde  3mbibgdhur  vanmdy,  dmdzgmgdoly O ogobazal  Gabzgdo
dmdbdobgdgmb g3oagEgds dmdbdotmgdgemn dooggdlb bogmbgmlb byemdgzmyemgdal dgbodedabo, b
dogmgdol 3000 0dmobytgds ob 3m33obosl mdngdhndo dbh3oEgdymgos d93b, md dogmgdabomgal

bagobm gzgms 3hohghoydo O3doY™Ma30EMgONENND.

030LOmMdMINm  3oyn3900 dM0dMEgds bgmdgzhymgdodo domomgdyemo  93sbol  Loogydzgmmby,
d930bgdymo  qobEomdmAnl  @odmgimgdom.  gobomdmonl  dgboogobgdmom  ogMmazngm
303mE0mgool 0ggbgdgb, dmbogmmmbgmo matMgdnmgdol dgomeolb d9d3gmdnm o ddmboggdon
00000 g0s dbmemme dodnb, MHmEabog doMagmns dgddmMoy, Ghmd dbnd3bgmmmzebn odMYbgds ok
dmbggoe.

3940390do o6 oMol babdmagbomn s&dbontn ©ox30bsblgonl g9emgdgbhn, Mowasb goynw3zgdn
bmtngemgds 21 mosbo Logbgohm dobmdnm, Mog dggbodedgds b0dBOM 3Gvghngal .

dombmzbs 0m0otgdyemos d0dnb, Gmgbog dhmoydho dobmogdymos, Goasbsi gb ob Mmab
dmbog3gmns, GMmEgbog 3MmaAdgbbogns Pdobmoms, odohmd, Mmd dbmemo OMmEL gobzmos
dmmbmgbogmo dobod, bLobsd goobnl hm dmao.

©o20606b3900b 3003363960 g0d0. 300330600 36 dmgmal obgmo bgemdgztyemgogdal gogmmadgosl,
boog odnMgdyn Logmbemol dmdbdo®gdmabomgnl gomsEgdobs s dmdbdotgdemal dogh
30obol  dmMal 3ghomeo ghm Bgmlb  omgdodgde. ddodhmd, 3md3obos ol  hOmomo
0067909 g00b gobom30¢mabbnbgdmoE o6 d3mMgdhomgol m3gmoignol 3abgdl.

©3J0(003909¢m ®obdddOMmAgemmo bygerpobol ©obsboMmzrgdn.  SbBMOYMYLY,  bymazalbydo,
0b0dmanMgodn  gmzgmbmoybo  d3907emgds,  donmghabo, 0mbyLgdo  onkopbgds 0d  Bemalb
306303emmo0dn, GmEgbog 90bodbyemo dmdbabyMgds  3obgne 0gbs 3m3dobool mebddemdgmgdal
dogb.

63em0em90900 R0bdbbyGH ob630M0dggd0dn 3odmpgdob d3dgg. bB0bodwgdodg  )0bobLy®

0bgotndggosdn odmEgdob dgdwga 69d0LbdngMo 33emogngdal dghobobomagal badobms mddsbool
bgemddm3abgemmdnl dogh 33e0emgonl adh3nEgde.

4 3603369cmm3060 baospMmogbgzm dgnaobgdgdn o gobbzs LodswmMogbzm dmeodoznb
39dmygbgdabob
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303300600  9390m90L  d9930L9090L o  0dd39090L, MMAMgdnE  3o3egbol  obgbgb  30bsbLYM
0bgotmndggoadn dbobymo oghn3900b O 30¢g0Ymgd9d0L 930606LM MMgdymgd9ddg dmadg3bm
030606b76M Bgemb. 0039090000 o dbzgemmdnl dydozo dgo3obgod bmbEngmgds o 9o3ndbgde
bgemddm30b9ecmmonl gadmEoomgdol o bb3d Ragdhmemgdl, dom dmbab badmdsagzmm dmaegbgdal
dognmenbl, Mo dohbgymons, Mmd gmbozhymo 0dbgde dMbgone 3dahgdmgdgodo. bosmeogbam
domonngolb  3odmygbgdobol  d9030bgdgomob  ghmow  bgemddmzabgemmds  0ggbgdh  vgMgm3g
dbzgemm0ogdl. dLzgeMOy, GMAgEboE dgydmns y39eody oo go3egbol dmbrgbs 030606l
obgotndggoodn  obobyem  mobbgddy o  odhn3zgdal O  30E9dngdgdol  badogmablim
006909909089 dmd93bm 330606LnMH Bgemb, dmoizogl dgdwgab:

©0393d00903¢m  dboM3990m06 M39MmIEngdal  bLobyobo omnoMygds.  d0dbgbol  Bordmgdnl
bmbdogmybn  d0dnbotrgmoobsl,  3mddsbos  sbmGEagmgdl  ™m3ghogngdol  ogogdotgdyem
dbo6ggdmob. gl ™3gMoEngdo  doMomooE  LodSBM™m  moMgdymgonm  Rsbrgds.  dbzgemmds
30dm0yggbgde 0dob gobbobodmgMag, Mm3gmoEngdal i3abbatdmddbs adgatgdymmns my oMo Bddsdhm
badbmEgbhm 3obogzgmgody, dsdab, GMELyE 06 3GLIOMOL dbgoglo m3ghsingdabmgal ddbhoyto
008060, dbzgemmdnl Loogydzgemn dMoL33d0Mgdyem dboabggdmab dbgaagbo @odolb ™m3Ighorngool
030L600dmgJdbs o LadbhMmEgbhm 3obogzgmal sbagmabos.

doGomon Uodyoemygdgdol boboGagoemem dmdbobymgdol 3oe. dobomoo LddHogmgdgonl
bobAMgdmm dmdbobytgdal 3000b obLabrmaMs bgmmddmgzebgemmdnl dogh aabLzol bozombos
9903ndbgoo  dbaogh  9g(h03g0meb  33d0bgdnm  odmEamgdsl.  dghnggdol  Ladmdogmmm
93mbmdngyto Lokagdgmn dotMomooE godmygbgdobol dmabdotgds. bgemddmzabgrmmos dx3sbgdl
3Mhgbogm LotEgdNdb dmdbobykgdal 30dL odhn30b dndwnbotyg BHgdbogyto damdatgmdnl o
d9930b900b 0d 3gbomeal dobgz0m, mdgemdog ogdhn3g00basb 3mddaboabmazal botzggdemal dmobs
060l dmbogmmbgemo. gobamzagabbobgdgemos dgdamdn dodzgmaopn BagdhmMgdn:(a) oghnzgonl
dmbogmmebgmo  godmygbgds  (b) dmbowmEbgmo  (33900/309378900, M3 AMINIONTNNS
bom3ghoEnm 3ogdhm®gddg o 9dudmnodoEnalb dhmamsdady; s (c) GgdboznMa oy 3mdgdEoyo
dmd3gemgde, MHmdgmoE LoddMM d06MIgoNL (33609070890 PETMZ0IdYIO.

50bdgmo o 3oabnbigmo bHdbpaddgdmab domgds s 06dhgM3MgHIENgd0

2obb 9-0b- ,, 0606Ly60 0bbAHGYd96dgd0* - Bomgdd. 3m330b00d ,030LL" 9 - 3nboblyko
0bLbh®Ydgbhgdo - 2018 bemob 1 006306L doogm. 3mddobosd dMhos ™I 36 og3mMgdhatgdabs
dgboodobo  3oxwtgon 0 930bobbydo  d9hn3go0ly O  39eMYdEgdg00l  LodeEMbLM
00Mg09mg0900L 3G gdhnc9d900 d0Md 3anbbogmgdgmo dmagdal Lobyol bodmdn, LEHobsmdhab
00300030039em0 3odmygbgdol mabomom, 2018 bemal 1 00b3060. dggasm, a30bL 7-0b - 030606LyM0
0bbHOYdgbhgdn: gabdobpgdnmn dgbndzbgdn - godmygbgonmm 0dbd dbmenme dndwnbatyg dgMomedo.
dgbogatolbo 3gbomal g3sbdobhgonm dgbndzbgdda gedgmbgdymos obymo bemal gobdsbpgdom
dg9b0d3bg0dn sbdbyemo nbgymémdsino.

dodgnbotyg dghomedo doggonemo dbogmo dbnd3zbgemmazabo LosmMogbzm dmemohnggdo dsmbBgtogmns
d9-3-9 d9b60d3b0dn. 2018 Bemab 1 036360309 3odmygbgdymo basmbmapbszm dmeagnggdn, mdgmos
dgboatnl 0byymGdsEnsdyg 3bEgmgds, dxmbghagmas 27-9 dgbodgbodo.

ogmemon bobbkgon o domn 993030¢m960900. e S 03gemal 993030¢096hgd0l Fod3emobnanEntgds
dobgos dobL 39-0b ,,bgbbgdo O dmmbm3bgool (“L&R”) 30(h93MM00db ddmMtndgdnemn mahgdymgdom
d90300900L 3o(g3mc0sdn, 3Ll 9-0b dgbododobag, o3 LsbdkAl dgdmemgdal Matnmnn. agmobs s
o39e0l 9930306096(900b badmgonl dmbagnmbgemo byzMgoadhm Bodagma 3dbadzbgemm aym.

bozgogtom dmmbmzbgdn. Lo3d3MM dMmMbm3bgd0L FoEazmabnggnintgds dmbs dsabl 39 -ob ,,bgbbgdol o
dmmbmgbgonl (“L&R”)  3o(h9ame00sb” sdmMbndotgdnmo momgdymmgdnm dgo3ebgdol 3o¢hgameoasdo,
030Lb 9-0b dqbooodobow, od bhobobol doggdol moboman. Loazodtm dmmbmzbgdal dmbagnmbgemo
bogMgoahm Bokagmn ydbodzbggmm aym.
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5 obomo o gowabnbzyemo LHobpam@gonb dowgds s 0b@hgmIMghogngdn (3ogmdgemgds)

0300L 9-b gogemabs Ggdghz908g o gonbabogmgdgem dgdmbogzagmdg o6 ogm dbndzbgemmasabo 2018 Bemal
1 006360bm3znl. 2017 Bemob 31 09390060l doamdatgmdom, 3mddobool g3gems  93060bLYMON
306M00907¢M900 d90MoEbe ddmMHB0MYdYE tgdnemgdom. 53060bLYM0 30¢M9dNENgdg00l dgazabgdnl
3mab030(30300d0 (3360¢0g0900 36 dmdboome.

obb 15-0b ,,00603900 3em0g6090m3b6 Zogm®dzdyemn byemdyzmyemgdgdnob” dogdo.
3003306000 godmoaygbs 030LL 15-89 goobzemol 3odod(hnggdemo dgmmon s dMhad gedotHhnggonemo
3000b3mol dgommealb bgemdnbobzomdn, dMagdhnggemo dmbabghbgdgmmo mmbobdngdgdol dogmgde.
30330600 930bb 15-b 0ggbgolb MghGmb3gghoya dbmenme 0d bgemdgitnmgdgdmob dodsbmgodadn,
MhmdgdoE abMYMoE0 36 0gm 00308306390 gdodmygbgdobsl (2018 bemal 1 00b3060).

030LL 15-b doggded gadmnbzns basmmopbzm dmemohnldolb 33e0emgdd s dgbbmemgdgdol smootgds
30606LM0  0bgo60dggdsdn. dmogabo 33momgos 93obL 15-0 dowgdol dggaem Odd(Hgdomo
Bokdomdnl 30em©gdYmgos 0gm, 3osdoE3nl dG7Hb3s. sblL- 15-0b 33emommgool sebgdomo
303960 o6 3gmbns 030606LYH dbz0h0dz3g0089 2018 Bemal 1 00b360b damdatgmdno.

dgdamdo dgzmommo bhoboobhgdo dogmodo dgzos 2018 bBemal 1 00bzbogob, doghed dom
06190000 3o3gbs 96 3Jmboom 3md3obnsdy:

e (33em0emg0900 bl 2-do, ,09309089 o03ydbgdmn go@oba” (g3admEgdymmns 2016 Bemal 20
0360LL, dogmodn dgol 2018 bBgmol 1 00b306L o dgdgy  obygdymo  Bemoyto
3960mgonbamaaby).

* (3300670900 030bb 4-do - ,030L0-0b 9, 03060bLYMO 0bLbHENIgbhgdn, odmygbgds 93abL-mob 4,
bOABM393m bgedgayemgdgdn” - 33wagmgdgdo 03obb-do 4 (odmEgdywmos 2016 bemol 12
b9dhgd096L o dogmado dgnl, godmygbgonemo doamdol dobgzom, 2018 Bemal 1 0obgz06Mb o
d9dga  obygonmo  Bemoyto  3dgbomegoobomgal 0d  LoboGdmgdobomgal, 3063 dothgzLb
©MOMgd0m0 3omszobyRmgdal godmygbgdaol senhgbbonogsl, ob Gmgbsg Lobstdm dotggma
30dm0yggbgdl 03abb-b 9 0d Labotdmydabomznl, 3063 doazaMznl dgommulb snkhgaL).

e obb-9d0b Bemoyto gondzmogbgdgdo 2014-2016 66. 303emdo — 33em0oemgdgdn 3abb-do 1 o dbb-do
28 (30dmE39dem00 2016 bemob 8 09390096, dogmado dgolb 2018 Bemal 1 00b6306b o dgdwga
3699030m0 Bemoyto 3geomgdobomznl).

e 00b3 22 ,bo30myhm Mm396MdE30g00 o 3306L0L Fom3zomalbnbgde” (3edmigdycmns 2016 bemalb
8 (09390096, dogodn dgolb 2018 Bemob 1 00b306L o dgdwga obygonmo Bemoyto
3960mEgdnbomanl).

e JdgbBmMgdgdn  dobL 40-do ,Lo0b3gbhozom Jmbgde® (3odmiEgdyns 2016 Bemab 8 09393096,
dogmodo dgonlb 2018 Bemal 1 0063061 o d9d9a obygdyema bemayto dgMomogdabomanl).

6b30y@IMHO™ dMogb3zobmab 330300603030 boobemggdo

obagmo Lbhobpobhgdo s 0bhghdbghozngdn, Mmdgmms dowmgds LBozdowEgdyems 2019 bemal 1
0063060 b dgdamad 3g6nmgddo o Gmdmgong 3mA3obnsl baddgze 06 godmyygbgdns, sMab

dgdcgan:

06390 Gbd o dnb dg303d06y bLob6sMAML 36 gBmmdemng bogdnobemdol dméalb ogdnzgdnb
3990039 b dgdobo - g3emnemgdgdn qoblb 10-dn o dobL 28-dn (godmpgdyemns 2014 bevolb
11 byggdhgddgel, dogmodn dyol 0dobL-b doglhr oE3gb0emn moGogom ob dob dydwya
©obygdyema bemoymo 33Gocmgdobomznb). gb 33em0emgdgdn gbgde o30bL 10-0bod o doLL 28-0b
dombmgbgdl dmbMol dgynbodedmdsl 0bzgbhmedbs o dob dgg03d0tg LobsGAML ob ghmmommag
bogddoobmool dmbolb odhn3zgdol oynw3obmob ob dghobolmsb o3e3dntgdom. dd 33¢0emgdgdal
doGomoo dggans LMymo dgdmbogemol ob BoMogmoal dmootgds, Mmegbsg ™mIghogns d0dbgLL
9bg0d. d93mbyemmds 0b Botagmo babogmmdmng dmnatgds, MmEgbsg m3ghogns gbgds ogbhnzgol,
mdgmog d08bgbl o6 Babdmoagbl, myboog 0d dghnzgdl dzogmmodogma Lobsdm QEMdEL.
00300000 3Md3ob0s dbmMENgEgdl mo30L  10bdbbyc obgotndaggosdyg 93 33E0emgdgdalb gogemgbol
d99300b9000.
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20bb 16, ,,080600” (godmpgdyemns 2016 bewolb 13 0063060, dogmodn dgol 2019 bevolb 1
0063000 o6 d3dg3 ©@o6ygdyemn bemoyMmo  3gMomgdobmzol). Sbogmo  LhoboobMhom
0000396000 02000L 9036 gd0b, d9030b900b, Bobragbol o odzmegzbgdol 30bgndgdn. yzgemo
020600 39009300 dmo2obob dogh d9dhozol odmygbgonl 1a3emgdol dowgod Lonzsbm Yhmoghmmdnl
obobygobdn o GMmEaLoy LLNOMM odbEgdn EOMM 3ebdogwmosdn bmMEngmEgdy, dbg3g
bmbEngmgds  ©ox3000bLgonl  dogmgdsy. dgbodedobo, o3bL-0m 16 BadmGogbyos  02sbob
3mob0g3030300 LOM3YOVEM 0230 8 B0bIBLYM 0206, GmambE gb dmombmzggdms ddbL
17000 o LobdE3mmE dgdmemgdnmns 02tal smMogbzol ghmo dmgmmo. dmozabglb dmgmbmggde
0m00bmb: (8) 09hH03900 O 30¢MJ07eMY0900 Y39 03:9M0bomzal, Gmdgmms bobgMdemnzmds
009dd(hg0d 12 m39L, ot 0d dgdmbzgznlby, GmEgbog BedsdALm ddhnzol MoMgdymgds AONY;
o (0) bLonzbm 0dhHn3zg0o0l (339000 dmagoobs o Bdbomol obgotndggosdo o bbzds Ly
d9dmbo30emadn 3oboEde393mb b0GMM 30eM079d900L 3rMEYbAHNLOEYL. 3oLl 16-00 dbbgdINM
3900(hdbogmnd dobL 17-do dmEgdymo dgozodol semMopbial dmmbmgbgdn. dgboodsdobo, 39026y
30603Mdmob 03000 0206M0L 3emab0az03300L LamM3ghoEm 020MdE O B0bdbLYG 0206, S od
mbo Hodob 020606 obbbgogzgdymo dsmbogbzsl. 3md3dsbood doogmm gowobyzghogmgds, Gmd ab
300m0yggbgdlb  dob  LOZOMELYM  JMbgdhoGgdal  mebopl, 2019 bBwolb 1 0sbgebb,
dm0gngndgdymo  Gghmhmbdgdhogmo  dgmmeoal  gadmyggbgdnm, dgbootalgool  33eaggoal
3069dg. 2018 bemob 31 g39d0Mnl dgmdsbgmdnm, 3mddobosl og3b dgndegzon dmgemgzomnabo
B0 300900 355 dmobo ddd MMl MEIbmdnm, GmIgmaE smoskgdymo 0gdbgde
babrzog, 6603030 dgmmEnm, dmagds-Bamagndo.

@oblb 17 - ,,bo@oBw3gzm byemdzzdyemgdgdn” - (3odmpgdyemos 2017 bewob 18 donbb,
doegmodn dgnb 2021 bewolb 1 0063060 o6 dgdga ©obygdyemn bemonytn 3g6omegdobomzal).
0oblb 17-000 Hoboggmmes oobb 4, Gmdgmoy 3mddobogdl odwgzme  ma30L03mgosl, Gomo
309360dgmgonbom  LoEsbrmggzm  bgmdgdbyamgdgdal  Omombemo  dmbogbzab  Bobdmgde,
06bgogmn  3Magdhnzol dobgznm. dggaom, 0b639bHMGMgonbomzal Moymo agm  bb3ogzaMo
dbaogbo LoEdM393m 3MA3dbngdol 30bdblbyGe Ldgdnsbmdnl dgwmgagdolb dgaMgds. odblb 17 Mol
960m  300b3nddy oxwndbgdymo  LEHdbEIbHo y3gme (Hodol  LoEedm3gzm  byemdgibnemgdgonl
omMoibznbomzal, dom domMab dd3¢3939em0b dogb EMO0EN0 39003039300
bgemdg3tnmgdgdobomgnl. bheboothom dmombmggds Lowedmzgzm bgemdgitnmgdol 233939000
0M0oMgde 3 omMogbge: (i) LodMdogzm Yo bd3ogdal  Gabiol  omzomabbobgdom
30699dhobgonmo  abimbhobgdymo mohgonmgdom (bGywmo ogymapo bd3dgo0), Mmdmgdos
dmoEasb  y39mo  dMbgoe  0bgm®madszool, LMo  ogymoo  bo3ogonl  dgbobgd, dodIMBY
0033060390000 0603mEToE00bmb  mobdndgztnmo @Bom; dodopgdywo (0 gl mobgdymgde
300907 g000) 06 @odmzimgdymo (my gL ®obgdymgdd oghogns); (i) mobbs, Mmdgmog
Bobdmoagblb aodmy)dndoggdgem dmagool od 3mddsbool bgemdgihyemgogddo (bobgemdgibyemgdm
dmdboby®gdol dotzd). d83939¢m900 000067090 LOEBM3g3M bgmmdg3Gyemgdgdol 3mddsabonab
dogmgdyem dmagosl 0d dghomeol gobdogemmdsdn, Gmgbsg 0bobo PBGOYb3gmMYMANgb ©odm3g30L,
omgdymo  Gabzobgob  gomogznlymemgdedryg. 3  bygwdg3bymgdgdol  dmEgdngo  3mddebod
80600obn obggds, LobdMdm Bobomlb dodnb3g ow0aMgdl. 3mddsbos ob dmgmal, Gmd gb
3350690900 36LYoNm 3o3emgbdl dmobgbgb dob 030606Ly6 8bgzotndzgdody.

0306600  doboboomgdemgdn yodympomn 3md3dgbbogoom - (3emoemgdgdo @bl  9-do
(300mpgdyemnd 2017 bemolb 12 mgdmddgmdb, dogmodn dyol 2019 bewolb 1 0063060 o6
d7d093 ©06yg03cmn bewoyto 396GomEgdnbmzgnl). (33000090900 odemg3zd 0d Lybbgdobs o
BOZOEM  30eMEJONEMgdgoal ddmbHdgdMe PoMmgdymgonm dgialgdol bLodyoggdol, Mmdgmms
0306L0 @oabs dgbademgdgmns mobbom, Gmdgmog d3mbHNBYONE oMgdymgdedy bojemgony,
00300mdE, Mgomyco  mohmgdymgdd  dob  mobbol, Mmdgmog  dmogagb  dbgbbgogmobmzol
3o0bobEgm amboghnm  3mddgbLognol, Gmdmoal ™mEgbmos od 0bbhGdgbhol Lobotagdmm
dmdbsbytgdol  obhgbogm  goodo  booddbm  LodbmEgbhm  gobogzgmal  Bbwal  gxgdhob
obmobEgmo mohgdymgdol Hmens. ddsbmab, LhebaddHol ©obizbol Looydzgemdn hadshgoyemo
099600 OEILHYMIOIs bl 9-0b dbLgdYo Lobgmddwmzebgemm domomgdgdn, Mmd od
03060bb7M0 30090790900l dmEogzogn®gds 9B @oE3mo,mmdwgdog  sdmGHNBgdYmo
006 g09eg00000 903069090 s 3 063930 dndtgdal dgbyzghob, gobsadntmdgol dgdmbygmaonl
0b BoMogmal dmagds-Badogndn sbobgol.
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0dohmd, bodbgomndagdm Lobobdmgdo Pdghabbogmo 396 dgdemgogb gxgddndo LadbmEgbhm
3000339m0b 3oobnbzzal bgbbolb otmhgbogma dmadbabymgdol 30abm30L, M3md Me308b doEnEIMb
bgbbol dmE0NENMgdNLAL dmagde-BotoBy 3o3emgbs. ddg0dom 3MAddsbos dbmMEngmgdl ma3z0b
030006b76 8bg306M0d3 90089 80 (33¢0eg09000L 3o3emgbal dgo3aligdob.

0o0lg 23 - ,,3069b08m369emmdo dm3gd0lb 3ooloboal omGopbzobmob oz03dnMgdom “ -
(399mpgdnemnd 2017 bewol 7 0360060, dogwodo dgol 2019 bemwab 1 00b63060L). d5LL 12-0o
dom0mydemnd, MHmame 3b6d smatopbmlb dodnbstyg s 3oogzd9dnmn gooboban, dogted o
M0l 3obLodmghymo, GmamM 3bd dabebmb onazgzmmonl gogmgbo. o3 abhghdbghognodo
3063t Hgdnmos, 0y Mmamm 1bd 0dbglh 3edmygbgdnemo ddbL 12-do dmEgdyemo dxoatgdoly o
d9930L900b Bmmbm3bgon, MmEaLaE 3oNM3zgzcnmds 3MbgdmAl dmagdal gowobobswal smmoibzsbmab
000303006090000. LEBIMAMA bod OBLBBdMZMML, MMM oM 33939em0 bEdEALabom dnamads
30b0bogmmb 30em-30em39, 0y 9bm db dgd) 3oM33939e™ LodEabobam dnEamdsbmob ghmaw, 0dal
dobgeoz0m, oy Mmdgemo  doamds  PdMIb3gmymal  @enM3zgzcmmonl  go@adolb  p39mgboo
36mabmBnkmgool. bBaMIMAd YbS 033M8NEML, GMA bogosabobam mmasbm dgnbbogemal 0d 0obbgadl,
mdgmms dgdmbdgdnl yo3emgooy goohbos o dgdmbagonbsl dob g3menbgds y3gems o3o3dotgdyemn
0b3mE3oE0s. 07 bObOMTM ©EOL3300L, MMA3 dMbagnmMEbgmn 36 d6ab Ldgdsbobam mbasbml dogh
309M33939em0  goalbobool  dmEgdyemo  doamdol doggds, 3eYi3393em™mdnl  9wgdho  vobabgdo
0030300609070 obadgatn  dmggonl  9b  Botogmal,  Logoabobom  dsBal,  3edmyygbgdgemo
bOEALbAEM Botdmal, godmyygbgdgmmn Lagowsbobawm 3Ggadnl 9b bagdaabobom gobsizgmgdal
30bLoB3Madn y3zg9emady dghoe LOZEMSEM 0obbol 8b dmbagmbgmo Mmakgdnemgool godmygbgdom;
9L ©adM3ngdens LOBIMBML dmEMENBYY 0dbMVD 3e3dnkgdam, 0y Mmdywo dgmmoon 0gbgdd
186b39tmymanmmo 3ot 3zg3emmdnl dmdmabztol 33909Ld©  @obdzkghe. LobdGBM LosmMoibzm
d9930bg00b  33em0gmgonl  bobom  dbobogl  030dhgdoly ob  gatgdmgdgonl  33emogmgdal ob  dboagmo
060306303000 3ogemgbsl, MoE @o3egbsl dbgbl 0bhgbdtghoznom dmmbmgboem od390908g ©b
d99300909009. 0309(h900Ld o Fokgdmgdgdal 33em0emgogdal 36 dbdgmn nboym®mdoEnal, Gobog dgndemns
30dm0b3omb 0003909000 b dga3oligdol bggmobems dgo3dbgos, dogomomgdn dmoEegl, dogMed ob
d93m003063emgds  dgdmbdgdgdnm ob Jdggogonm Logoobobsm mMasbml dogh, Logoobobswm
mMaobmb dngt aagbogmo Bgbgdal 33e0emgdg00 9b Logoslobamb dogh bagsabobom dogpamdal
d93mbdgool ob bggmobemy  d9dmBdgonl yemgdal 3ol gobgmo. Logoobobowm  doamdobmsb
0030300609000, LOZOEILEbIEM MMFbMLMSD dgmbbdgds db JmMEbbdmgds, o3y dmgdnwmn, 3k dtab
bOZOMVYEM, ©md BdGIMZgbEIL 30dHIdalb s ohydmgdgoal 33enemgdsl db sbogm 0ba3mGAdENL,
MmdgmoE 3o3emgbol obgblb 0bhghdMghoznnm dmmbmzbogn 08d39090b0 s dga3oligdgdds. odsodoco
30330600  obmbngmgdl mo30L  93060bL7M  0bgohndggosdy obogmn  LHobabdholb  gezmgbal
d993009000.

G3em0emgd900 0obL 28 “gMdyemzonobn bogmn dyzo3dntg o gBmMmIemng bLobsMAmgddn ”
(390mpgdyemnd 2017 bemob 12 mgdmddgcl, doerodn dgolb 2019 bevol 1 0063060 36 333393
©obygdyema bBewoydo 39Gomegdobmzgol). 330momgogddo  3oM33930m0d dnbodbgdyemon, MmaA
bOBOMIMgdds OLL 9 Pbd @odmoygbmb 0d gMdgmgzonobo  Lgbbgool, dMngznmgzndgdyemo
0g30900bd o 3badgbo 0bbHGHdgbhadal dodsbm, Gmdmgdoy 0b3zgbdhognol dodwmgddo Jododegm-
dgomeom  Bdobs  0b6390¢0E00L  Bobogmns,  LObod obobo  dged3n®gdgh  ALae3L  LodoEbLM
00Mgonmgool 0639bdhoE0ob dodwgdol 0d Botagmalb Bogmom, Gmdgmog dwgdohgds 0b639bdHmMab
Boemlb h39nemgd®og od3ngddo. 3mddsbos ot dmgmal, Gmd gb 33emomgdgdo 9bbgdnm Fo3egbob
dmobggbgb dob 3065bbYM 3bgaMndzgd0dy.

G3¢20¢mg0900 0dobL 19-dn ,30m3M3dob gzemoemgds, d3dgncgds ob o63000dbbeacrgds”
(39dmpgdyemno 2018 bemolb 7 mgdgh39emlb, dognodn dgolb 2019 bevob 1 0063066 36 dgdwya
©obygdyema bemoydo 3gGomEydobmgzgol). (33cmoemgogddo  domomgonmny,  Mmamb  3bo
3000b0dm3hmb  bodgbbom  baMzgdo  OEEIbNE  Foobobgmonobn  badgbbom  dhma&modal
33e0gmgdol  dgdmbzggedn. 30mamodol (33emommgdobol - 33wogmgdol dgdobs, dgdzntgod ob
0bgom0dbbmmgds - d0LL 19-00 dmombmggds Bdnbs aagbogmn Lotagdmol 30eydngdal b
ogdhngol 6dnbgd agbagm Foabsobgmnabn 3oemEgdnemgoal ob 8g@hngzal bggmsbems dge3oligds. od
330090000 dmombmzgod od  dgo3obgdal  @obobgmgdnmo  od390900L  godmygbgds,  Mame
3300b0d3mL  dodnbodg  dmdboby®gdol  obobobzo  Bdobd  dmigbhom,  dhmacodal
33e0gmgd0b d9dga obhgbogmo Ldobgatndzgdm 3ghommabmaab.
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00 (33¢00¢0909000 dghobadg doLL 19-do dnmomydemo 36 ngm, MMM Ybs obbadmamymaym gb
bokzgdn 3matMadol 33emogngdal dgdamad 3gtomeadn. g3abobemgdymo ad390900b gdoadmygbgdal
dombmgzbom  dmbognmeEbgmmos,  Mmd  1obobbydo  dbgatndzgool  dmdbdatgogmgdabm3znl
1866390mymazngmn 046900 babaMdTM 0bagmMdsEns.

30030600 o6 dmgmmal, Gmd gl 33mogdgdo dMbgdnm @ozemgbsol dmobgbgb dob 030b0bLy6
0bgotmndggoody.

02000-0b 6emnyto 3oydzmdgbydgdol 2015-2017 66. gnzemn - 33emoemgdgon qoblb 3-dn, obl 11-
don, 0oLl 12-bo o dobL 23-dn (3odmpgdyemnd 2017 bevolb 12 9393096, doegnodn dgwalb 2019
6evob 1 0063060 o6 d9dg3 6ygd03¢emn bemnymo 396Gom@gdobmzob). d9dmyoymo dmgdgogdal
boggbmb dgmbg gl 33e0EMgdgon mmb LEHbIMHL gbgds. 03obl 3-do obbbogmns, md dgddgbdo
bgemabemo 1bs d90030bmb ghmmogmog m3ghoinsdn sty dob dogh gyemmdngmo Bogmo, Gmgbog
ob od 00Bbgbol ZmbhGmeml dmadmzgol. LadaMabdnbme, ogobl 11-do §Mmdbnd3bgemm3zboos
obbbogmn, Gmd 0b3z9bHmMdd bggmsbgmo 36 3bo dgex3obmb odg dob dogh g3emmdogmo Bogmo,
MOmEgbog ol ghmmommog  ™m3ghoEnsdy  9hommomag  3mbhGmel  dmodmazgdl,  sbbgdywo
dmmbm3bgdal dbgosbae, Mmgbag dgzezdodg bobsbdm ghmmomagn bobomdm bwgds o dodadoom.
dgsgemogm 0oLl 12-do obbbogmay, Mmd LobsGdM 0300090 gdM0b 83d3dnkgdyem dmgem dmagdal
30000boboEl dmnakgol, Gmogbog dob smootgdymo d93b m3ghoingdn ob dmgmgbgdn, Mmdmgddsg
Botrdmddbo 0303306909 dmagdal gobabogmgds, dogamoma, dmggos-dotogmda db bbgs bbym
d9dmbozogmdn. obgmo 3bony, MmAd b dmmbmzbs y39emd 30m06g00l gbgds ndwgbo, Godgboal
393000  3emabogznEnMgdymo  30boblbydo 0bLEHMYdgbhgoobmzol @oabogdo Babdmopagbl
dmag00l  3obobogmgdsl, o oMo dobpm 0d dgdmbggzgodo, Mmegbog Logosbobopm dgga0
300mb39nm0s  3obobogmgdyem  ob  3onbobogmgdgem  dmggoody  3obLbzoggdnmo  Logosbabopm
300033909000 3odm. Boobnbigem 0dLL 23-do dbgmo dmEgdywos EFogbobs domomgdgdn, Gmd
3006309010 9dh0300L OLORNbbLYdIMSE dmdngdymo babglbgdo msebbgdo godmatoibgos baghomm
bolgbbgd  LobLEYIMED  EOge3T06gdYMme  ObboGgdNLEb,  GMTmgdog  ododoemadsiaal
360009009d90L 03d04mxi0emgdgb dbmenme 3mbiGgphnmo dghnzol sbkgdnmoE LMY gdsdog.
30330600 o6 dmgal, Gmd gl 33eomgdgdo dMLgdnm 3o3emgbsl dmabpgbgb dob 930686l
0bgotmndggosdy.

63sm0em9d900 @0bobbyMn 063900dgg00b bomE3gb60b 3MbEg3dYoEYH  bogmyydzemgddon
(309mpgdyemno 2018 bemalb 29 doGmEAL, dogmodn dgwol 2020 bewolb 1 0063060 o6 d3dwy3
©o6ygdyema bemnyto 39GomEIgdobmgnb). 3o00b0biyma 3mbEgddyemyMa booydzgmgdn dmagagh
obogm  mo3L  d9030bgdnl  dgbobgd;  Lobgddmzeabgemm  domomgdgdl  bogdosbmdalb  o30bs8blyG
d9c093900b  dgbobgod;  @oyndzmogLgdyem  3dbdobhgdgdlbs o  Labgddemazobgmm  domomgdgol -
306Lo3nmMgonm  30emgdxemgdal  gobdobhgos; dbg3g  dbnd3bgemmazgobo  Lazombgdalb  abLbSL,
MOmamhoEged  dogommoE, 9030bdbbyd  obgotndggosbmeb o3d3dntgdnm  Bgadbgzgrmmon,
Bobrobgonmmdnly s d9930b900L 3obybodmaztgemmadnl MHmema.

boboMmdmb 3063sMdgdo — g3emnengdgdn aobl 3-do (godmpgdyemns 2018 bemalb 22 mgdmddgél,
dogmodn dgol 2020 bemwolb 1 00630606 06 d9dyg3 ©ob6ygdyemn bemnyto 396ocmpgdnbozal).
33600¢09090d0  3oobobymmos  LoboMdmb  gobdobhgds. LsBGIm  dgagds  GOgbydLgdabs
36mEgLgdabogob, GOmdmgdbog  dbnd3zbgrmm3zsbn  B3momo  dgod3m  dMmeydpoab  Botdmgdal
39bodgmgdemmosdn. dbogm bbgemaddem3zobgemm domomgdgodo dmEgdnmas hoGhm ndolb dgboggabgdmaco,
Mmool ombgomolb Mgbyblbgdo ©o oMbgoomo dmEgbgon, dom dmbol dMgym ghoddg dymazn
bobatdmgdal dgdmbggzadn, MmAmgdoy dMMmEYJEnol o6 Bakdmddbnsb. Mmgbog dhmoydsns oM
0gdbgdo, LoBGMAML Lobom  3moboogngopnobmgal Ladobhms mMasbndgdyme  Ladydom  dogmal
06LgdMBY. ,,30mEJ0ab” 3obdotehgos obgmo odmm dmed Mol o dJ39bho 3390900y
dmdbdotgdemgdobmgol  dobmegdyem  d0mEydgosld o  gobgyem  dmdbobybgdedy, Mmdgmog
Bokdmddbol bLonb3zgbhnEom o bb3d dgdmbozomb o o6 dg0E3o3L OddN obobakzgdal ob bbgo
93mbmdogyto Lotagdmol Lobom dowgdym 33039006, 03Mgm3g, Logobm dmad skl 0dob
d9030b900, 00060l dmbobogmggdl dgndemosm oy oMo Lbagobm gemgdgbhgdaol hobogzemgds ob
dgdgbogma  bogdoobmdolo o ogdhnggoal 0bhgabobgds. bLabddmL dgydmos ,3mbgbdhGdEeab
OabHOL” godmygbgos. dgdgbogmo odhnzgon LabamdmL o6 Babdmaagbgb, my od ogdhngzgdal dtyhm
Mgomybo maMgdymgos 3MLgdomo Jmbagbh®abgdyma obr dbal gho ojphogdo (sb dbgsgbo
091039000 233993d0). 3md3ebod o6 dmgmmol dbogmo bhebwotbol Mondy gozmmgbol dob 930bsbLyH
0bgotmndggosdy.

18



dab ,, dmoerdo 3ozzoboo”
020606b360 063060339006 306dvMdgdg00 - 31 93930960, 2018

6 bodmompdm dMagbzal dbagmo mgogndmymo m3ndgbhgde (3oamdgmyds)

oMmbgdnmmdnl 306dsmdgd0 — p3emnemgdgdn dobL 1-bo o dobL 8-dn (30dmpgdyemns 2018
b6emob 31 mgdmddgmdb, dognodn dgol 2020 bemolb 1 0063066 o6 d3dyg ©6ygdyemo
b6emoyto JdgGomygdobmzol). 53 (33009000 JROM  bdmmo  dMal  Hadmysagmndgdyemo
06L9000MANL gobdabHgde o dbbbagmns, mamé dgademgds dobo godmygbgds, Mo oMy od i3abL-
ob  9dbhdo ogm dmEgdnemo obemd 3o 3dbdothgoodns dbobymmo. 8dsbmsb, @endrmdglgdyemos
306306 Hg00L mobdbgmgdn dbbbs. ababMYm, E3wamgdgoom PBGYb3gmymaznmNy 3dbgdommonl
306306hgo0b  ™obdndg3hmmos  gzgme  obb-do.  0bggm®Mdsgns  obbgdomons, oy  dobo
30dmHm3900l, NOYLAH™MONL ob Onbmzbo Botagbolol dgndgmgds gmbogtyem  aMamgddo
dmbogmmebgmo  ogmb  0d  3ooby3zghnmgdgddy @ogmgbol dmbgby, G®Imgdbog  baghomm
©0060dbyemgdnl  30boblyén  0bg30c0dggdal dobomon dmdbdotgoemgdn 0wgdgh  9xmbadbyemo
030606L7M0 96300033500L LogYd3gmBdy, ooy dbobymns 930bsbLMN nbyym®mdsEns 3mbiMghywo
LObEMNdggdm  LObOGAML  dgbobgd. odz0ddE  3Md3ebod  dbmbEngmgol  me30L  930606LyM
0630600390089 dbagma LhsbwsdHob gogmgbal dga3slgdsb.

0y 089dmm bb3dgzaMmo ot dMal domomgdyemo, dmbogmmebgmo o dMal, Gmd  dbogmo
bhobotbhgon o nbhghdtghopngdo dbndzbgemm3zadb go3emgboll dmobggbgb 3mddsebool 93nboblyé
0bgotndggoodge.

7 633m3g00 O Mm3ghoingdn 3393000703 dboMmggdmab

1 Lodmgome, dbotggdn (03030000 e  dbokggda  doohbgzs 3odnb, Gmegbag  dbotggon
9939900900690006 baghmm ZMbhHMmemU, 8b gt dbatgh dgydemns dgmbg dbatol gogmbhtmengds, 8b
dgndemos  dbnd3bgemmazobo  gogemgbol  dmbgogbs dgmbg  dbobgdy  230bsblyGo ob  Lomdghogom
300006939(h0eg0900b doggdbol. cnmmgyen ©a303d0tgdnema dbotol Gmoghmmdnl gobbogngabsb
gy6omgds 96 gedebgomegl  Gmogbhmmonl  dobostlbdg s oo dbmemmp oty
0m®mddy. 30330b00b Ndgomm ddmdgemn LEbGIM o do3mbhtmemgdgmmn dbokyg 3adimazbgdnemns
dgbndgbo 1-dn.

2018 Bemob 31 09390090 d303d06909em dbatggdmab bodmgdn nym dgdgan:

7930mm ddmdgmo  Loghom 3mbhmmmb
3mddobod  og390900M9dma

©emo6dn babomdmygdn
bbgo dmmbmabgonl dmgnnsbo mobbo - 1,079,081
bozodbm o bb3d 30emEYLE90900 18,261,293 33,791

003030069030 dbahggomeb dgdmbogemgdnl o bokzgdol dybemgdn 2018 Bemob 31 g39dd60b
deamdotgmonm nym d9dmgan:

30730mm ddmoégmo  bogeom 3mbdhGOmemb
30ddo60d  og3900900M 900

eemotdo babsmdmgdo
bogemsbhnm dmmbmzbo - 1,372,611
boELBM33m Bmmbmazbs - 27,147
36mydponb dgbynae (197,013,436) (7,221,113)
bgemdde30bgmmdnl 0bodmoytgds (137,167) -
bogmbLymHOEom o bbgs dthmagbmabagmytn

dmdbobythgds - (31,888)
bbgs dmdbabymgdo - (197,431)
badbmEgbhm bobzo - (96,659)

7 60dmg060 ©d M3gMaEngdn 3033060907 dbaMggxdmab (3ogmdgamgds)
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2017 Bemab 31 093990960, o3033060907¢m 3botmggdmab badmgdn nym dgdwgaon:

3030mm ddmdgmoe baghmm 3mbhmOmel
300333600  (dg3900900M 900

babo®mdmgodn
bbzo dmmbmabgonl dmgmnsbo mobbo 1,634 229,316
bogogtm o bbgs 30emEgdYmgdgdn 23,193,240 36,716

003030060 907¢m dbokggdmeb dgdmbogemgonl o batzgdol dybemgdn 2017 bemal 31 g39d06Mal
deoamddtgmdnm ngm dgdgao:

3030¢mm ddmégemo  bdgmom 3mbdhGOmeb
3mddobnd  og3980900M90mn

babsmdmgdn
bogeMsbhnm dmmbmzbo - 2,376,245
boademzgzm dmmbmabsy - 3,984
36mEndennb dgbyo3e (135,022,168) (6,208,671)
bgemddem30b9mmdnl 0bodmoytgds (94,048) -
bogMbLyMmHOEM o bbgs dthmxgbmabagmytn
dmdbobyhgds - (38,424)
bbgo dmdbobymgde - (103,073)
bodmEgbhm batzo - (129,107)

003033069890 dbobggool 30boblyMo dmmbmgbgdn dmopogh dmmbmgbgol  vbaBmoyhgdo
306ob(Hng08g o LOEIBM3g3m dMmbmzbgddy, Gmdmgdol dowgdyemo agm db aghoibs 3md3dsbool
0 Bakganbom dgbodedol dbokggol bogotmabhom o LoddM3g3m dgmobbdgdgdal Looydzgemdy.
badbmEgbhm  babzo  g30bGYdd 3000V BdEslabEgem  mobbgol,  Gmdwmgoni
303md0bokgmol 30330609070  dbokol Lomootogm bobogmgdol dgbynzabaob. (1.85%
b3 mMEgbH™ gobo3zgmn 90 mgdg aobgtogmo).

303396Logns,  GmIgmog  3onEgdd  bgmddmzobgem  do6gody domo  dogh  @obgymo
dmdbabykgdabmazal, bGmo 3oboz39m0m dedabbymgdgmo ddoMmm3gemgonl dmdoinodg dgyzsbogmos
00boddbrmdemgdal batzgddo dmggds Bobomal o bbgo bGmo dgdmbsgmoal 8bgatndggdodo s

d9000390L 162 dmob 0dd motb o 190 smol odd mmotl 2018 bemalb 31 g39d0ghl
3LMYgdxmo o 2017 Bemalb 31 09399090 bOYmMgdmo Bengdobmzgal.

8doMmomden B3I gdg00 O 3MdTdBHIMdIM™YM0 3JHn3zgd0
do60moo bddYegdg30L BdOEEBbLM MatMgdnmgdal dmdmomds ngm dgdogan:
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3060 o 33¢hmIMdnemgdn

996mo0-
63390mo9
©OMIOI0 o0

303303096
Jwo
EIHH ORI
®0d

bomgaby
dmintzommd
b

bbgo

303330 9Go
sey6o
3Jhozgoo

byceo

0300000909900
2017 bgmab 1
0003060 7,237,292
003MM300M0
339000 (108,657)

1,041,726

(447,837)

265,590

(161,234)

620,053

(521,871)

479,361

(134,829)

462,679

(179,811)

10,106,701

(1,554,239)

b36dga6bm

006yd7mgdd

2017 bgoab 1

0363060 7,128,635

003990900 -
3ob3engdo -
339000 bobzo (28,189)
33bymo 9903900l

033MMm30em0

(33300 -
Botmboagh

30Eyhod0

300000030M0dg00b

98300 4,508

593,889
551,434

(760,476)
(170,091)

400,631

104,356
125,537

(152,579)
(75,124)

152,579

98,182
4,851

(539,761)
(88,175)

539,761

344,532

(1,141;
(110,420)

1,141

282,868
186,958

(258,815)
(147,335)

258,815

8,552,462

868,780
(1,712,772)
(619,334)

1,352,927

4,508

b30dgabbm

®06709mg0d

2017 6emab 31

093990960 7,104,954

615,387

154,769

14,858

234,112

322,491

8,446,571

0300006090990
2017 bemob 31
093990960 7,241,800
003MM30eM0
330070 (136,846)

832,684

(217,297)

238,548

(83,779)

85,143

(70,285)

478,220

(244,108)

390,822

(68,331)

9,267,217

(820,646)

b30d36bm

206907709

2017 6ealb 31

093900960 7,104,954

615,387

154,769

14,858

234,112

322,491

8,446,571

003990900 -
3ob3engdo -
339000 bobzo (5,018)
33bymo 9ghn39d0L

033MM30em0

330000 -

159,485
(52,015)
(174,120)

16,806

17,810
(42,672)
(89,509)

42672

100,975
(75,052)
(12,420)

75052

3,180
(426)
(112,052)

426

41,348
(19,784)
(143,473)

19,784

322,798
(189,949)
(536,592)

154,740

b30dgabbm

©06907mgdd

2018 Bgmab 31

093990960 7,099,936

565,543

83,070

103,413

125,240

220,366

8,197,568

0300000909900

2017 bemob 31

093990960 7,241,800
003MM30eM0

339000 (141,864)

940,154

(374,611)

213,686

(130,616)

111,066

(7,653)

480,974

(355,734)

412,386

(192,020)

9,400,066

(1,202,498)

b30dgabbm

®007073emg0d

2018 b6gmab 31

093900960 7,099,936

565,543

83,070

103,413

125,240

220,366

8,197,568

8 doMomdpn bdTYIMgdgd0 O 3MITdGIMadM™mYMa dJH03g00n (3oaMdgmgdd)
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2018 Bgmob 24 03emoblb, 330 F&Co dggtbys d3L hmomibd 30330b0sb. d3L F&Co-b ghmoghmo
0ghn30 ogm 6,827,627 ddd mmabal moMgdymgool doby, Gmdgmog gowogzns ddl hmomdo

39330b00b 63dmBdy .

9bo39386Mm o bb3zd dmmbmzbgdn

31 033930960
2018

31 93930960

©OEMMdn 2017
bogegtm dmmbmgbgdo 4,502,851 1,630,747
bb3o 30606LyM0 dmmbmzbgdn 191,536 278,394
399306 901¢m0 bagMgohm dobamoal Mgdyhzom - -
byem 5306066360 ogdnzg00 bogogtrm o bbzo dmambmzbgddn 4,694,387 1,909,141
bbgo dmmbmzgbgda - -
30000bomo 930bbgd0 1,191,856 111,811
3993069010 baghgohm Bodagmobhmgdghzom - -
byem bagad®MM o bb3ds dmmbmzbgdn 5,886,243 2,020,952

bogagbm dmmbmzbgonl badmgdn PBGONB3gEymMaznns 3emngbhgdal dogt bodSb3m FoMsbhngdom
(03 ogmgMgon). 2018 Bemolb 31 939d0M0l damdatgmdnm gatabhnmgdymo mabbs dgowagbl

8,153,000 38 memamb (2017: 5,300,000 338 @m360).

30330600 0yggbgdlb o30bL 9-0b goddbhnzgoynem doamdol dmbsgmmbgma bezbhgapm Bocdgmal
dgboggobgomae, Mmdgmog 09gbgdl dndng dmbogmmbg Bodogmal sbatoibl yg3zgme Lagogtm
0 bbgd dmmbmzbgonlmzgnl. bozMgapm Bocogmal dbodogbo bozdgtm o bbgs dmmbmzbgdabmgal
136033b9¢m™m 0gm. 3odamHn3gdnemo doamdnl gadmygbgdal ghagmgon abogngm dgbodzbs 3-do o

dgbodgbo 20-do.
3000bngmn 9306L900b dmdMamds sMal dgdgao:

3Ohmeyjgnobog dmdbobymgdobo byem
ob goobeommn 300 gomoboagmo
meo6dn 3306Lg00 33069060
b303emablm matMgdnyemgds 2017 bemab 1 036356L 91,419 123,713 215,132
©335()90900 64,512 577,683 642,195
00303006009096m0 bagmbemab o6 dmdbabytgdol
300g000b0b 30006 700d96939(hngm0 goobgongmn 8306Lgd0 (155,878) (589,638) (745,516)
by 3oabgngmo 3356b900 2017 Bemab 31
093990960 53 111,758 111,811
©335()30900 1,890,917 667,607 2,558,524
0030300609096m0 bagmbemab ob dmdbabytgdol
30¢g00bob 9006 g00dgbyg39thngmo goobgongmn 8306Lgd0 (1,000,034) (478,445)  (1,478,479)
by aoabgnmao 3306900 2018 Bemab 31
093990960 890,936 300,920 1,191,856
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10 306053900
31 (093930960

31 339d09M0

egmotdo 2018 2017
30bagoo d3hmImongmgdn 9,923,615 3,370,761
30moygens HHabBdhdo 6,288,098 16,132,424
bomootngm bobogngdo 1,252,055 1,123,039
bbgo 14,893 20,493
by doMdggdn 2018 bemab 31 g39ddgdL 17,478,661 20,646,717

306mo3900b bodmo oagbomns maMgdymgdsl o bghm Labhgomndsgnm mokgdnmgosl dmbob

103069b00m.

11 aymoo bdbbMgdo s domo gjz030emgbdgodn

31 33930960

31 (33930960

eemotdo 2018 2017
bo00b3M Bodmgdn dmmbm3zbodg 15,462,720 18,047,660
by Bymo@o bobbdmgdo o domonggdznzamgbhgodn 15,462,720 18,047,660

o3yemo0 bobldmgdn Lagotmzgemmb boyzgmgbm d3b3dn nbabgds. y3gems bodmo dm3emg3d0ebnd
301930L96 9090 o6 3G0b. Jobmyem 05639000 9GO Bodmgdlb ghogbgds Bemoybo 1.5%- 3%

b3 mEgbhm gobogzgmo.

939dmo  dmEgdyem  gbdogmdo  sbobymos gIymoo  babLbMgdol o domo  gg3039emabhgdal
bogbgoahm bokolbo Lazbhgohm Gabigdalb bLhowngdol dobgznm 2018 bgmolb 31 g39d06Mab

damddtgmdno.

03yemo0 bablMgdol o domo gd3030emgbhgonl Logthgwadhm botabbo dgndemgds dgzodgonemo oymb

Fitch ®gohnbagdol dobggnm 31 09393060l degmdabgmdom:
31 939809M0

©ME96Odn 2018 31 g39dd9ka 2017

OB 3OOIFOQIBNENIOICN0 O 3G 30IRLIOIdgem0
- B dg0¢nbgom 15,462,720

18,047,660

bym gggmoon babldmgdo o domo gJ3n30magbhgdn 15,462,720

18,047,660

12 babgbgdm 3oda¢homo

303306000 09i30900b 100%-U R3emmAL Toyota Tsusho Corporation-o o 3mddobool odh3nEgonemo
bOBgLEgOM Jodo¢ogmns 10 dogmombo 8dd MM, 2018 Bgmal 31 939ddG0bm30L (2017 Bemab

31 (093990960: 10 dogmombo odd meamo).

2018 Bgemb 33306000 godmoEba@s o LMYmam goonbas 30 bwgdn 10,228,906 5dd
M0l mEgbmonm. (2017: 3,087,647 533 memotn). dgbadodobn dmagdal gooboboons

511,455 5303 ememabn (2017: 145,382 5dd omemodo).
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13 bogodmm o bb3d 3oemEadymgdgde

31 33930960

31 y39809M0

egmotdo 2018 2017
byem bagagtm o bbgs 30emEYdnmgdgdn 18,619,319 23,389,180
©00M0E3bYm0o 30eMg07¢90900 s Lb3s 3Mgonnhgdo 380,000 151,660
byem q0bobbytn 30903 gd0 bogogerem o bbgo

39e©903¢3070d0 sdmGd080Ggdyemn moMydyemgdom 18,999,319 23,540,840
doggdnemo 0306Lgd0 301,889 398,400
byem bbgo 30em7dyemg0900 301,889 398,400
by bogodmm o bb3d 30mEdmgds 2018 Gemal 31

©93990900b 19,301,208 23,939,240

14 53dmbdggoal d6demado 3o¢hg3mMagdab dobgozom

egmotdn 2018 2017
03h™3mdogmgdal gogowzs 222,569,664 139,055,191
bomoaMngm babogmgonlb gogn3e 8,304,684 6,573,421
3ohoemmagdabs o bobgemddmaobgmmgdnl gogo3ze 134,642 146,348
30900030L Logmdobom (463,201) (26,881)
by 3dmbdg900 3em09gb@hgdmab ogdyma

bgemdg3mymgdgdnwb 230,545,789 145,748,079

30330000 0pgdlb  83mboggdl  3mgbhgomob ogdmo
bOhmyma© dobmegdobmgal.

15 M90em0dgoxmo Bdjmbemalb mznmmaMgdymgdd

bgemdg3tnmgdgdnab  Ihmeydinab

©memsGI0 2018 2017
03(h™3md0mgdal Mm3000060901emgde 201,896,719 125,807,997
bOMOEIMNZM BaBogmgdalb Mmz0m@atMgdnemgde 6,256,871 5,149,791
3900e™3900b0 8 babgemddmzebgemmgdnl mznmmatgdymgos 112,630 126,058
397930UM9d9em0 FoMsgalb smmaghs, bghm (97,609) (118,618)
by M33em0dgdmo bdJmbeoal mznmmacgdymgds 208,168,611 130,965,228

16 ©0ob@d®0dy300b IbObMEgdN
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@mo6dn 2018 2017
bokggmadm o dom3ghnbayemn dmadbabyMgdolb bobrzo 1,713,044 1,291,060
HMbL3mbHMgdal batzgdo 1,561,527 909,644
39mLembagmal bgemazabnlbs s gobsdtmzgmmmgdal batza 798,050 869,551
bgGMR0EMdNL bodzo (EUR 4 bybhmoggogndgool

badmaytn) 89,009 49,073
bodozm batzgdn 44,501 26,534
Uy Eobd®odygnob IbabiMzgdan 4,206,131 3,145,862

17 bogmom s ddnbabhMagngmoa bodzgdn

memotdn 2018 2017
396bmbogmab bgemazobnbe o gobadmzgmmgdal batzo 1,542,506 1,481,009
02060l bago 620,770 652,300
133364m batzgdn 581,375 416,448
3390000 o ddmGHdoEnab botzo 548,457 653,876
dmadoymhmdnlb bobzo 376,128 285,278
36 ma3gboyemo bodzgdo 244,722 249,382
0993060303000 bobzo 162,738 106,171
bgemddegabgemmaonl babpsyho 139,167 94,048
bomaznby bodzgdo 126,016 81,145
baBza30l batzo 105,004 89,873
3mdnbogmydo bobzgoo 49,844 49,848
©008t3930L batzo 40,467 40,601
Nbog3mbmgonlb dmadboby®gdalb botzo 31,152 42,740
bbgo 166,131 90,723
by baghom s 3dnbabhGmegoyma babzgdo 4,734,477 4,333,442

36ma3gboymo dmdbsbytgdol bedmoy®o dmogogh 57 smob 8dd EmbL (2017: 57 smebo ddd
OMOM0), 000h0ol dmdbsbyigonl Loboo.

18 397039 0bb60bgdgemo dmzmgbgdo s 3omEgdxmadgde

bogoobobom 306mbAIdemMds. LdJoOm3gmMmL Logdwobobom bobhgds dgEeMgdom dbogmns
o dob obobnomgdl bdotn bo3obmbdgdmm  (33em0emgdgon, ™ma0EndYGN  3dbopbogon O
boLAdOO MM 3900064390h0g0 90700, mdmgoni bdoMoco 3090339399000,
100090mbOB00MTEIaMS O 3Md30ta30M 0bhghdtghoEndl 9939dwgdoMmgds. goabobogdn
bb3oabb3d ™MMaobmgdal dogh gobbogmzol o godmdngdol 9939dwgdakgds, MmAgmmoy og3m
330660 2060dg00bd 8 BddMMEgbHM bakzgonl alzobMgdal dogmsyasmgds.

bogoabobagm Bgemo bagoobsobam MmMasbmb dngé gobbogmznbm3znl mosw Mhgds dmdwgzbm bodo
30mgbabynman Bemol gobdogemmadsdn, mydie, @oMm33gnm g3okgdmgogddo Logoasbabowm Bgmma
103600m  bobghdmonzgn dghomomog Mhgds mnd. bgemddemgebgmmosl LzgMs, Gmd dgbodedabo
306mbdogdemmanl dobgyemo 0bhgM3GghoEns bomobsms o 3mddsboal dmbBogns bogoabobom
3umbom d9606mhnbgds. dgbodadobo, 2018 o 2017 Bmgdolb 31 ©939d096ML 36 ymazngms dbobyemo
0bakoibo 3m@gbonmo bogoobobsm 30em©gdYmgdabomaab.

18 3oym3omabbobgdgmmn dmzmgbgdo o 3omEYdxmMgdgdn ( 3ogMdgemgds )

03930069030 dbsdggdn. 30335600 TMI0IdYmNd ddmdgma  BBGTMESb obdatgdal
dyc0dngo  dowgosdg.  ddmogmmo  LobodmL  Bobodg  9MLgdymo  Logedbm  3Pgobhmbymo
0030¢000690900b 3633M0dLBME oL Foogzegdal gokgdg 3mddobnsl dgndmmgds gongagl mogal
bom3ghEnm 03 LdbLMgodg dmmbmzbal ozdogmangmygde.
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bobododomerm ©93900. Lo3b3MNda10M MIGNMNM, 3Md3aboolb bgemddmgzabgemdnbmzgal 3bmdngmo
06 360l ®o0dg RddH™MOMnzn ob dmbogmmebgmn bagbmbg bobodobmem ozl  dgbobgd, oby
030606L7M0 963060335000 MIG0Pom 90  3GOLYIMOL Lobodobmem 30l  bagMmby, Gdd;
dgndgmagdo 96Lgd0m0 3o3mgbs ndmbomb 3mddebosdy.

©380(3939. LoJoMM39mMAn LOdM3Z93m LBgdnobmds gobznmotgdal ghoddgs s dbmmomlb Lbge
9394690d0 3o3ME9gdymo ddzoemo Lobol odM3g3d 296 bgemdobobzomdn o6 dG0b. 3mddsboob
06 3oohbnd  mogabo  Jmbgdal, Logdoobmdnl dga3gbbgool  odmzggzs, ob dgbedg  dbobal
30090 g0d  3™d3oboal  Jmbgdolb ob  3md3obool  ™IgMoEngdmob  dodobmgdom  Jmbgdab
d9dmb39300 ©8800bg00b0mM300.

163 3Md30bns dnngol Lomsbom oBM3935L, 006MLYdgdL gotM3zguwo ddhn3gdal alzotMazal ob
30000310 g00L dg9ad© 3Md3obool bogdnobmoobs o dob 0306sbLYE damdatgmdsdy sbbgdomo
106 ygma30m0 3ozegbol Mabgo.

bom3gdmopgoe 0zoMob dmzoemgmds. GmMEaLoy 3mddsbnd okl dmootg, dodob Ladmdazem
dnbndagnymo bonzaMm goobgdo dg3yd3g39©0 bdmdghopnm nzaMab ramamgddo dgdwgans:

2018 bmob 31 09393060l damdsbgmdnm, by bBodmdsagmm J3gazatal goosbogon, 3maddsboal
399939350, LaM3gMoEnm J3g02060al dobg3znm 890396l 355 dmobn odd mmabl (2017: 612
000b0 830 EMMM0), HMBgE0E 3oobobgmns 867a30009L 1 Bemab dgéomedo.

19 20636L6M0 Gabzgoablb dodmzs

300d30b00dn GMobzol dotm3znl 03ybgnol dgbtymgds bmbEngmmgds i0boblyd  (bagMgoobhm,
00860b, @gmamonoymo, bazomYh™m, 0330Mmo0bs s baddmEgbhm @obsgzgmal Molggdn),
bom3ghoEnm s 0yhoEoym Mobigdmab dodotmgdnm. i30boblbydo Mabzo dmoEagh Lodedmm Gabgb
(bogoeyhm, LO3OMEgbhm o bLb3s boggobm Gabigool homzmom), Laghgwohm Gablbs o
™03300070mo0l  Mobgb. 930bsblydo Mobgob dobmzol oybdzool dobomopo dodbgdos Gabgal
8036 900b oEaIbd o dgdga 0d0L PYBMYb3gmymMR, Gmd Mabigdo 0mbodbym BrmaMgddo okhal.
bom3ghogom o  oybooymo  Gabizgdol  dobmzgol  93nbdgngdo  3ododbymos adab
16603639emyma30bomzal, Gmd bamobsme 033bdnmbotgdogl dosd dmemahngs o dhmEgontgdn,
Moms dnbndydodeog dgdzntgl bam3dghozom o nydoooymo Gobigoo.

bogmgoodm Gabgo. 303356000 @oohbod bLogbgoohm Gobgn, dodob, GmEgbeg 30bsbbydo
0bbhGN39bhHob ghm-ghmo dbotg gadmnb3gglb 930606LH Bdabomb, dgmtg dbotobom3znl mazabo
dm3zoemgmonl dgybtnemgdemmono.

3md3dobool  dogbodogmybo  Logbgwodhm  Mabgo,  obabymos  0bsblyto  doagmdotgmonl
0bgotndggosdo dmEgdne 030bdblymo ogdhnggdaol badomsablm matgdnmmgosdo.

bog®gwopm Golgob dodmgzo. Ldgbgohm Mobio mddsabosl bagddnsbmodab yIwaggbo Molbgns,
0dohmd, bgmddmzebgemmdd  gyhomgdnm  dsbmbiagmgol  Logbgohm  Gobgol  dobmzob.
boghgohm Mobgolb dgnobgds  Mabgob dobmzabmzgal gytrbmds dbmeme Laghgwodhm Gabiob
0b3gm0BL. bgemddmzgobgemmads 8b9bgdL dpzhgdl yzgmo 3emngbhobmzgal/omgmabmgol o nmbmgl
1d3B3M BakVbHNYOL, MmMambE dnMomb, gobobomgdgmn dmmbm3abgdalb bodmgdobmaanl. Lagogtm
dombmgbgdo o6 8hbzgrmymaznmos bogabsbhom mabbgonm.
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19 ®0b0bbyMa Gobzgdab dodm3d (3ogMdgmgds)

boghgohm Brahgon bgmddmzabgemmonl dogh 3o3gmgone 9bdgodl 9939dwgdemgds o dab
doghzg d(h3oEgds. bLoghgwohm Mobgolb obbgomonl dmbohmMobgol goblobmmEngmmgdmor,
0gdbgdo  Mganmadymo  8bgokndgon  LEHMYIHYOMgomo  dbogmadal  boxydzgmdy, Mmdgmog
™mG09bhMgdymos 3emogbdolb 008bgl o 03060bbYM Babdomosdg. bgdabdogbo dbodzbgemmazabo
100090mJdgogde dmdbdotmgdgmmab Pobhymaomo 3hgood PboG0sbmdnm, dmblgbgdymos o
a3obbogmymons  bgmddmzsbgemmonl  dogl.  3mddoboolb  bgmddmzebgemmds  gabobogmasl
3006003961 900L B3TdEMOOL S M33emYYHL 9093090L 3000030030 O Bddmyob.

dobogrembyemn boghgodm 8oMoemab (ECL) dg0ob9ds. 3cmbdgmmbgemo Loghgoobhm Botagmal
3000339m900 93ndbgde  @oyn3gdal  goobgdal  dmaoeml 24 3989 dgho  3gbomeab
30b303mmo0dn 2018 bemol 31 (0939d060dg 96 2018 bBemob 1 00b3Godg, o  dgboosdol, od
396omedn godmEEoem abhmbogm bozbhgoodhm BdoMomb. obhmbogmo Botagmal gobozzgmgdn
30609dhobgonmos  dodpoboby o  dmabmBobgdopn  0byymGdsEool  Femzamabbobgdom,
0 mdgmbog dgydemns go3emgbol dmbggbs dmdbdotgdemals dogé dmmbm3abgdal dgbtyemgdady.

obhmbogmo  Loghgpohm  Bobomo  Bobobbobasbbodmzbnm  dghomedo o6  3MLYOMI..
bgemddm30b9emmodl 06 3odmyygbgdns dozbhmgimbmdngnto oddhmMgdn dgdpamdo dbogmndabmznl,
00g0b dmbdgmmEbymo bogbgoohm Botbooa, Gmdgmog 937dbgds 9GbLoma boghgoohm
806 0ol bhobhobhogal, 13bndzbgemm ndbgdmeo.

bogmgode Mobzgdob 30639600300. 303356051 goohbos Logthgwahm Mabigdol 3mbigbdhMoino.
2018 bBomolb 31 09399060l damdoMgmdnm, 3mddobool doGomoo  3mogbhgdalb bool 8
dobhbomMmo BaGdmaagbos (2017 bemal 31 (pg39d06mal dgmdatgmonm 7 dobhbomtn). by
030930609070 bodmo od ok HbomGmgdnob ogm 5,390 smobo 8dd mmamo (2017 bemol 31
093900960: 1,631 0dd motn) 8b 92% (2017 Bemob 31 0939d0960: 81%) Logogbm o bbge
dmmbm3bgdnl dmgmnsabo mabbobo.

303306000 dogbodogmyMo Laghgoodhm Mabzn, Moy dob goshbos, oghnzgdaol 3emobgdol dobgznm,
dg9dg9ano:

memyGdo 31 93936960 2018 31 (939369600 2017
bogog®m o bbgo dmambemzbgdn (d96n0d360 9)
- bogagm dmmbmgbgdn 4,502,851 1,630,747
ogyemon bobb®mgdn o domo 953030cm9bdgdn (d960d360

11)
- b0Vb3M Bodmydn, dmmbmzbydg 15,262,720 17,847,660
by 3Gbgdyema bagdgpohm Gabze 19,765,571 19,478,407

b0008Gm M0obgn. 303306001 Boohboo LOdBOM G0lggdn. bLdBGOM GMabzo Bobdmoddbgos oo
3mB0309000000  (9) P3bMYG  30ehobmsb, (d) ogHn3g0LY O  39¢Mg0NEgdg0meb  dndobmgonm,
Gredgemms 36mEgbhn gtnbgdom. bgemddmgabgemmds daghb Galgalb Bmghgdl, Mmdmalb dogmgdss
dgbodemgdgemns, Mol dmbohmMobabel ymagmomogho  sbmbEngemgdl. 0ydgs, o0 doamdob
30dmygbgdo o6 P86b3zgemymazl Batommal mag0sb d3emgdsl 8d BemzMgdnl dogds sMbgdnemn yutm
d600d3bgemm3060 LOVBGOM (33em0gNgdgd0l dgdmbazgzedo.

bogoegadm GMabgo. LozoYH™M MNbL3MSD 30300690000 bgemddmzabgemmds 8aJbL Mnbob BrzMgdl
300m3hob dobgoznm o dmemasbmdsdn. dobo dmbodmmdnbzni ymzgemmnyha bmtzngemogds.

9390mm dmEgdnem 3bogndo dg2adgdyemos 3md3sbool Pbmydo 30eyhob goEgmoma ebob Gabgo
bO3BEIMNdZzgdM 3gtrnmeonly dcgmmU:
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2018 6gmob 31 g39d0G0b 2017 bgmab 31 9393060l

dpamdshgmoénm d3mdacmgmonm
dmbghomym dmbghomdyma 6d0bd dmbghodgm  dmbghodymo 6d0bd
0 ©0babbymo 20bo6byM0 bodomabl o0 eboblyMao 20bo6byM0  bLadomobl
33603900 33EIOYO90 ® 93603300 33mEIOYI0g0 ™ dmBogod

@MEo6OIn 0 Jdmbogns 0
383 emenstn 20,139,998 (18,353,678) 1,786,320 18,996,115 (23,327,439) (4,331,324)
@60 17,103 (142,482)  (125,379) 925,833 (60,617) 865,216
9360 6 (34,463)  (34,457) 32,014 (1,125) 30,889
bbgo - (88,696)  (88,696) 2,840 - 2,840
bygm 20,157,107 (18,619,319) 1,537,788 19,956,802 (23,389,181) (3,432,379)

939dmm dmEgdyem 3bMogndo bohzgbgdns dmagdo-Botmogmal o  Jododogol Lgbbodoytmos
LOObaOMNdR3g0m  d9Mnmeol  dmMEMML  LBogoIYH™M  JIMOLgdL  gmbozhme  dgbademgdgemo
(339000m90900b0dn  3Md3obool  onbg0mbogmn®  30emyholmsb  dodotmmgdnm, gL
0b0MN9bn (336000900 06 033e0900. MNLINL dMLIOMAS FodMM3eNENNd dbmenme dmbyhatyemo
60dmgd0bmzal, Gmdmgdns ©gbmdnbotmgdymos 3md3obonl LEbsGMAEML 03xbdEnyto 30emyHoLasb

396Lb303909em 30¢myHod0.

2018 2017
393969 393960 393960 393960
dmggdo- 3930(hoemBdg dmggde 3930¢hoemBdg
@MMIGOIn BoMmomdy BoMmombdyg
Jotogemn gadob 3odgohgos 10% -00m (12,538) (11,535) 86,522 79,600
Jobmymo mahol gonogobydgdos 10%

-00 12,538 11,535 (86,522) (79,600)
9360 mb 3odyotgds 10%-0m (3,446) (3,170) 3,089 2,842
930mL 3o953L76M 900 10% -00 3,446 3,170 (3,089) (2,842)
bbzo 30eyh0b 3adyge®mgos 10%-00 (8,870) - 284 261
bbgo 30emyhob oyxnebytgds 10%-0m 8 - (284) (261)

03300300000 Mobzo. ¢0330007OM0L Gob3o sbab Gobgo, Gmd LBIOIML dhmdgmgdgdn ggbgde
030000l 300M009079eMg090000  o303d0Mgdnmn  dmzgoemgmogdol  dgbbyemgdado.  3mddoboo
4m39e003MaE 00906 dmmbm3abgdl mazolb bgemdnbobzomad oo Gglycbgddg. bgemddmzsbgemmaos
obmGEzngemgdl  3mddeboal  ogyemoo 630900l gmzgmm3zngho  gokadazommn 36mabmdnly
dmbogym®bal. 3md3obns oMol o030b0bLgdal LednemMo ix30babLYdNL ddBab  dgbathybgdol
dot0moo bgagem o bbzd 30emEgdYemgdgdal d9d3gmbnom.

30030600 03mbgonl 0b3zgbHntgosl sbgbl emnzznyMo d9Hn3900L 0xRghgbzntgdym dmMpHagemdo,
0dobomgal, Gmd nbobo 3gmbogl LEMS®IE s P3PMIMydme P3obgbmb Foymgambbabgdgem
™0330070m006  dmmbm3zbgolb.  3mddsboal  ogzznEyhmonl dmbhoggmo 39008900 9PN
60300090000 o domo gg3030emgbhgdobasb (dgbndzbs 11). bgmddmazobgemmads d030L0L 0dsl, md
™03300070mo0b dmbhgmol ggmo o Bodb3m gdmdohgdo dgodmgds Ggomndgdymo oymb
bom 0By, 9bhm mgdn, 033009MMo0b gom30eabBnbgogmo dmmbm3abgdal mobogaMaco.

939dm0 dmEgdyemo sbMoendo boh3gbgdns 30emgdYmgogdn, domo othgbogmo LobgmdgzMymgom
0003060300 3000900b dobg300. ORVMZ0L 3000900L 3bbogndn bohzgbgdn mobbgdo Bocdmawagbgb
bobgemdg3begom  9bdELIMbHnGgdnm  yma  bogogol. dbgogbo  vkdEabmbhnkgdnmo
0390 bo3ogon  goblbgogwmgds  93060bLbyG  damdotgmonl  8bgabndggdoda  dbabygmo
03bbgonbgob, Moaeb 9nbsblydo dpagmdotgmdal 8bgotndazgddo sbsbymo mobbgdo go3ydbgde

©0b3mbhnegdyem a3ymam bo3owgdl.
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®30b2bLYMO  3oemgdgogdalb bobgmmdgMYmgdm ©aBdd3l 300l sbdwado 2018 Bevob 31
0939906000 dagmdabgmdnm :

domnbmzbo 1-036 3 3-ob 12 12 5 bewal by
1 w3909 39009 39009 ™3000065 8gdmm
MEo6dn 6emodg
30¢903gdg00
0O3IFO 3eEOYIYOgo0
(89600360 13) 11,871,103 6,368,216 - - - 18,239,319
bbgo 530606LyGO
30¢M00907¢090900 (dgbnd3bo 13) 380,000 - - - - 380,000
by bodmdogzmm goobgdo,
dom dmMmab doGo mobbabs o
3639660 gopabogdn 12,251,103 6,368,216 - - - 18,619,319

230606LM0 309 gd9d0L  bobgmdg3®nmgdm Bsd3zal goal obomedn 2017 Bmalb 31
00939906000 damdabgmdnm :

dmobmgbs  1-0ob 3 3-ob 12 12 5 Gemab by
© 1 39009 39009 300065 8gdmm

mo6dn ®39d09 6emoadeg
3002009030 90900
L38O FoerEIIYTIOo0
(89600360 13) 18,160,399 5,032,841 - - - 23,193,240
bbso 130boblycn

3000903¢ 90900 (89603360

13) 195,940 - - - - 195,940
by baddmdogmm goobpgdo,
300 dmMmab doMo mabbabo o
3639600l 3owobpgdo 18,356,339 5,032,841 - - - 23,389,180

20 3030¢oemab doMmzd

3930doemol  dommzo. 3o30(hool  doMmm30Lal 3mddobool dodabo 3ol dobo Pbotal oE3d
bogdnobmonl gagtdgmgds, GmamME 0nbdombomgdswn Lobamdmb, Mems PBGB3gmyYmL Y3nagde
0930mbghrgdnbomzal o bakggdgemo bbgs anbhgtgbgdnmo dbabggdabmanl, sbg3g, dgnbomhybml
3930homalb  m3podogmymo  bydydhnds, Moms  dgodgobmb  odohowal  botzo.  Jodohogmoab
bhGIOeal  dgbobhybgool o6  3mbgdhotgoobmzol  3mddebood  dgodgmgds  dgzemmb
0J30mb9M00bm30L goabEomn ©N300960g00L ™MmEgbmds.  bymaddm3abgmmods NBMYB3gYMRL
20bb0  M03300096OMO0L  3Mg303090¢HL  LOTYdom  odohomal  gxgddato dobmzom, GOmEILLJ
Bevoy®o ©0300gbwgon 3339 Boabpogns.

3003006000 06 goohboo Msndg babolb oty Bz EYdE® dmmbmzgbgdn 3030¢dmdY.

21 Mg0m3yMo oMmyxdxmgdalb dgxabydd

Mgoemybo  mokgdnmgool  dgoelgogool  obowobo  Ggomydo  moMgdymgdol  nghotdgosdo
d9dc93bd0Mo bmbngmgds: (i) d0639em0 mbgd 0gbhyco 99dHn3gd0l ob 3oemgdymgdgonl
oghoye 0080MBg 3mbomgdymo (oy3mmadhodgodgmn) isbgdom dgozabgdy; (i) dgmdg mbal
dg30bgde  @obgmagm  dga3abgdolb  bgbbgdol godmygbgdom  dgo3obgds, MmeEgbag  dgdhogzal  ob
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300m0907¢m900L  g3gma 9bbgdomo Ggbybbo 033060390000 ob dotodn® (dog., 939bgdn) ob
060000 (303., BoOTMgonmod 030bg00ob) o  (iii) dgbedy mbal dge3dbgdgons, GMmImgdoy o
9939d6900 dbmemE 0330039000 bOONBMOM dmMmboEgdgdL (867 oY33003900000 dmboigdgon).
bgemddmzebgemmod 93060bL76M0 0bLAHMYIgbHgdal Ggommybo mahgdyemgdol nghotdool dgdzgmoom
002379390000m300  0ggbgdl @obLoL. ™y Mgogmybo @atgongmgool dgo3obgdobol godmoygbgos
0033063900000 dmboEgdgdn, Moy dmambmgl dbndzbgemmzgsb dgbbmgdsl, dodab gl dgazsligds dg-3
©mbgd. dga3abgonl dmboggdol dbnd3bgemmds 9dbgds, doemasbmdsdn Mgomytn mokgdnmgoal
d9930b900b Ladocob3ndme.

bgemddm30bgemm0osd godmoygbs ygzgems bgmm 9GLYIYmo  boBOM 0byymGmToEnd  30bsbLNM
0bbh®NA9bHgd0L MgogyMn maMmgdymgonl dgboggobgdmo o bzghs, Mmd dobo dmggm3zanobo
dmmbm3bgdoly o 3MgohmGmo 0830¢006909000 Ggomydo moMgdxmgds dosbgmgdymad
BOd3EMIBLM Matgdmgoslmob.

31 y39d6gcma 2018 31 y39d6g6a 2017
©ombg b30dE6bM ©ombg b303EA6LM
@06dymy @06gdymy
©meoGdn 00 1 2 3 00
3Jhn3gdn
- G3YEMO00
bobbgoo o
domo 15,462,72 18,047,66
99303096900 - 0 - 15,462,720 - 0 - 18,047,660
- bogogtrm
dmmbmabgdn - - 5,886,243 5,886,243 - - 2,020,952 2,020,952
by 3Jh03gd0 - 15462,720 5,886,243 21,348,963 - 18,047,660 2,020,952 20,068,612
39 g0 gdgd0
- bogoO® (19,301,208
30mEgdmgdgde - - (19,301,208) ) - - (23,939,240) (23,939,240)
by
30 Eg03m9690 (19,301,208
0 . - (19,301,208) ) - - (23,939,240) (23,939,240)

22 0b63bbyMo abb@®mydgbhgdal oMz gby, Agxrsbgdal 3o¢hHgamManb dobgwpzom

dg3obgdolb  d0Bbgdobmzgol o3dbb 9-0m  ,03000bby60  0bLAHGMYTgbHON”,  B0bsblyMa  sghngzgon
3abogonmgdymos  d9dgd  39(h93mM0gdo:  (a)  930bsblyMo  ogdhnzgdo  FVTPL-om; (b)
30M907emg0900L  0bbAHGAgbhgde FVOCI-0m, (c) Jodadhomalb 0bbhbydgbhgde FVOCI-om ©s (c)
0gh03900b  0bLbhGHdgbhgdn ddmbHndgonmo mahgonmgdom. FVTPL-om dgo3obgdyem  d9hn3g00lb
0bbHGNbAHIL ™Mo g39-30093MM0d dg3L: (i) d99dH03900, GMAgmms d9a30Lg0d LoZeMEYdYTNMO
FVTPL-0m, o (i) 99(h03g00, Omdmgdoy 09330000 0ol 3maboagogn®gdyme mezosdntzgemo
000600l ob dgdamd. ddobmob, 930bsblyMo 02060l Fmmbmzbgdo EOWZg  39(HIZMMNSY.
3003306000 g39mo  930b0bLyMn otz dgol  mogadntzgem  Mgogmybd,  dgdogmddo
0dmb“Hnd0Mgonmo 0ohgdymgdom 3d¢hgamnsdo.

22 20b636byM0 abbEHGPAgbhgdol bobagbs, TgxobLgdob 3odhgamGool dobgpzom
(3236dgmgds)

2017 Bgmob 31 09399060b damdstgmonm, dgasbgdol d08bgoobmzal, dsLL 39 0906066760
0bbAH®YI9bGg00, 000600 O 90300930, 30b3bLYM 9gh03900  VdMObogognds  dgdaa
39h93MmM0g000: () bgbbgdo o dmmbmgbgdn; (0) goboynwa @ob3nmzbogmn 30bablbyto dg¢hnggdn;
(8) 00030630b 30000b EOEEMAddg 3GLYOYT0  03060b6LYE0 ddhn3900 O () 330600LMO dghn3zgd0
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Mgomyhn  mokgdymgdom, dmagde-dotomal dgdzgmonm. Ggogmyda ©oMgomgdnm, dmagoo-
BoGogmab dgdzgmonm d0Mmopbye 930656L76M d9hH0390L, Mma30L dbGng, MM J3939(h93MM0S 3adhbno:
(i) 9dth03900, Omdgmmog gb 3eoboxnlarnd g9bodgdom bobyobo dgo30bgdnbal, o (i) oggat3zal 3000l
0003mdodg 3Mbgonm 030606LM dgHnzo Jemaboagnznmgonma. 3mddsaboolb y3gemoe 30bobbydo
0ghnzgdo  dgol  Lgbbgool o dmmbmzbgool godgamGosdn. 3Jmddsbool yzgmmo  9306806LyMO

300Mm0907¢0 900 390030008 ddmMHnBoMmgdym motgdyemgdado.

23 1o3633M0dM 3gMomab dgdamdn dm3zmgbgda

303306000 bgemddmgebgemmdsd dgoggaly bosbgo®odm 3dghomeolb dgdwamdn dmzmgbgon s oM
393my93emgbos 0l dmgzemgbgdn, mdemgdog od 30bsbLYE dbzoatndzggosdn Pbsd dabsbmb.

24 byspMogb3zm dmmoadozds 2018 bgmal 1 0063ModEY

boowGobgm dmmobogs, GmAgmoy 3OEgmEgds 2017 Bemob 31 0939309600 LGN dYM™m
dgbootnb 3g960mBg o AobbmMs a30bL 9-000 o RLL 15-00, BoGBMSabL dgdramal:

20606b7M0 0bLHMPIgbhgdn - dgxoblgdal doMomdpo d0M@Egzdn. 00boblbydo 0bbhbydgbhgon
0m060Ebgod Mgommydo oMgdnmgdom, 8b sdmbHNBgdgmo Mmokgdymgdom, Moy ©edm3ngdNd
dom 3emabngn3d3nady o ombghogmas J3gdmo.

Mgomyho Makgdymgds ol woMgonmgdss, mdgmog dowmgdymo 0gbgdmos 8ghngzol geyo3zalb ob
30000903900l 3oco3gdobm3znl d0dMalb dmbobogng dbatbggms dmbal goknggonl boogydzgemdy
30bbmMngmgdymo  Hdobdagnol  dgdzgmoom, Tdgo3obgdol  Eeglb. GMgomydo  moMgodmgdal
bOY39m9bm 3(Hh303909emgds dMal gdbo ofhoyc 0080GBY. odhoyda dodabn ghmns, GMmdgemdog
odhogobs 3  30mgdygool  HMobdogd3ngdl  og3m  swanmo  LogdaMobo  LobdoGomo O
dogymmonm, 0dobomzgal, M3 dodobscgmonl boxydzgmdy i3ebbotdmddbol nbyym®mddEnd ogmb
dmdmggoyemn.

0d 930bdbbyGo  0bbAHMYIgbHgdal Ggomydo  maMgonmgds, GOmImgdomog 308Mmogb  ohond
000360y, 530bc0g00 0b030YOMYG0 dghn30L 36 30emgoEgdal Jmhntgdno 3obol dobgzom
0 LOBaMIML dogt BEMO0 GBMEIbMO0m. gb dbgd dodnbog 3o, mgbeg d886ab hzgnmmgddozn
Om07M0 3036Mo0L dmEymmos b3dotmobo o6 360l Bmmdnmo GomEgbmdal sbamzoLgdme o
96m0  HMabBogd3nnm 3mBoEnol oynwzol 083390008 dgndemgds 3o3egbs admbomb 3mbohgdym

0300L89.

dg930bg9d0b obgmo bgbbgdn, MmagmMogss ©obimbhotgdymmo wymoEn bogool dmegmgdn ob
0030b7930¢m, dbmenme bagymodo 0bhghgbol dgmbg dobgol dmbolb oknggdgdo, b 0b3gbdoEnol
d0dmgdnl 03060bL7M0 dmboEgdgdol gom3zamabbobgos, godmoyggbgds 0d 3mbibghymo 30bsbLyMo
0bbhGydgbhgdal Mgommybo mahgdymgdol dga3dbgonbomgal, Mmdgmms Lodsdbm o3obol dgbabgd
0603m®MddE30d 96 3Mab bgemdnbobzmdn. Ggomydo omgdnmgdol dgo3obgdgonlb sbogmndo MgagmyMo
00tmydymgdol  0ghoddosdo dgdgabondo bmMEngmgds: (i) doMzgmo ©mbgs 0gbhyko
091039000 9b 30emg0eg0900L dgdHoyc 008068 mbHoMgdymo (ey3megdhotgdgemn) a30bgonm
dge3obgoe: (i) dgmbg mbol dgazobgds gobmogm dga3abgdal bgbbgdol godmygbgdom dgazabgds,
MmEgbog ogdhnz0L ob 30emgdnmgdal gzgms smbgdoma Mgbymbo 330603900000 86 dobsdnM
(30a., )30L900) o6 0M0do (dog., BaIMgdYmMNd 3obgdnb) o (iii) dgboady mbolb dga3obgdgdns,
mdgdog o6 9gundbgds dbmmm 03306039000 LOdSdGMM dmbsggdgol (0by dga3sbigdobomgaly
bognbmo dbnd3bgemm30b0 9GBS330603900c00 Mglydlbn).

24  DbddpMogbgzm dmmo@ozds 2018 bemal 1 0063ModY (393Mdgemgds)

390039006 ©0boboG2900 B E8bdbIMZJONY, MmMmTmgdoy dntodnd 309390030900 30bobLbyGO
0bbhGN39bhob dgdgbol, 3odmdzgdol ob gobgmal. dkawns abobodza, Gmdgmog oM gonbgmes,
doggdymo  ™3ghogns Mmd  ob  gobbmbingmgdymagm.  3atnggool  obsbobzgdo  dmogagh
183gbH™MgdNLY o 030b0SbN JomoEgoal dnkmzabm3znl gosbooe baxdLyML o Lbazmdobomb,
0b939 LOHEObLEgOM FoEALObaEYdL S FMLYZMgOTgdl. aoMnzggdnol oboboMzgdn o6 dmoEog
bogom 30gdool o6 930bEOMgdgol, 30bsbLYGM obobotzgdl ob doo ddnbabhGopon ob
d93emmAgemmo0l obobakzgol. sdm®@mndgoyenn mnmgoyengds dal mobbs, Gmdwmomsy 030b0bby&o
0bbHGNTbhHo dm0dhd Labygobo dmEdtgoobsl, dgdzntgdymmo doMomoo mabbolb bgdobdogmo
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3oobom, dndohgdymo agthmzomo 3MmEabho s, 130bsblbyko oghnzgdobmaznl, dgdgntgdygmo
0bakosbgdnm  dmbogmmebgmo  bogbhgohm  Bobomobmzol (“ECL?). ighmzagmo  3MmEgbho
dmoEasb bobyobo dPNaMgoLol oE300090m0  3atnggonl bobotzgdal sdmbHodoznol o
6900bdogh 36gdodl b OLZMbAHL 300l EORVM383g, 9RIIHIM0  LadbmEgbhm dgmmenl
30dmygbgdnm. agthmgamo LadhmEgbhm dgdmbogzamn s agthmaznma badbhmEgbhm bobzo, dom
dmbob Omamby oghmzgamo 33dmbo o sdmbhadgdymo ©algmbho, ob 30gdas (batrdmdmadnbol
3000030009090 baggalykolb homzmom, oy sbgmo 9eLyomMIL) o3y o6 dnbobgdd o dgab
03060bbyM0  dgmdotgmonl 0bgotndggool  ©o3d3dobgdymo  dybemgool  LodegMSbLM

00Mgonmyd90do.

9929903600 bodHmEg00™m 3060339000b dgommoo 60l badMmEgbhm dgdmbogemal ob Lodbmigbhm
batrzal  dgbodedal Jgbomdg 3oobobogmgdol dgmmeon abg, Gmd dowbgyem o0dbgl dycdogo
3mEgbho  (9m39gdnmo  LodbmEgbhm  @oboz3zgmn) LoVl  Makgdywgdsdy.  9:39dbhIk0
bOdMmEgbh™m  3obdg3gmns ob  @obogzgmo,  GmdImmol  dgdzgmoom  Bybhew  abIMmbhntgde
d9930b90ymn  LOTMASZEIM WYEOEN FoESbEgdn 8b ogymal dogwgds (bLadmdoazmm  bazMgadhm
B0Gomol gobs) 23065bbyG0 0bLhGdgbdol dmbogmbgmma dmdbabyMgodol 3d0b o6 yx3tm
bobdmzmyg dgbomeal  gobdogemmdodn, Lagobmgdabadgdt, o0bsbbyda 0bbpdydgbhol dGyHm
BO0OBLM PokgdYmg0sdEg. 9NIhYM0 LadOMEIbHM gobo339mnm ©ab3Mbhntmgds 339emgod©N
bOdMmEgbhm  0bbAHMYIgbRHoal  ogymon  bagogon  d3MmEgbhol  d9dgan  93obBakdmgadbab
03M0xody, 3oMEs 3Mgdonbs ob Bdbmgdab, Moy dbobssl bogtgoahm Litgwl nbbhGdgbhal
domomygdyem dghyggg 30b0339mBg, ob bbzs 33mo©gddy, Mmdgmms dbndzbgemmonl LBooBMOM
300033909000  dobg3000  @obbodm3zMe o6  bgds. dbgoszLbo  3Ggdogdo 9B QOLEVZMdgd0
0dmbHndgds 0bbhMydgbdolb dmemnsbao dmdbobyMgdal 300b gobdogemmosdn. ©abimbhnkgdnemo
00Mgomgdal 3osbgo®mndgds dmopogh bymmdgibymgdal dbobggdol dogh g3zgms goobngm b
domgdye LEILYML, Mg 9139dhnMo badbhmEgbhm gobogzgmal dgdoagbgemo babogmons.

20606b3600 99d03900b Zemoboggngzopns. x0600LYM 0JH0390L og3m 093980 39HIa3MMNJ00: ()
bgbbgdo o dmmbm3bgon; (3) goboynwa dMLYdEn 30boblydo odhn39d0; (3) oMzl 3000dwg
03emmO0gm0 030606bYG0 oghn3g00 o (3) 30bsblyMo 8ghngzgon Mgowydo moMgongdam, dmagos-
BoGogmdo dbobgnm d9ga30bg0ema. Mgomydo mohmgdymgonm, dmagos-Botogndn dbobznm dga3obgonem
030606L7M 9gh0390L, maz30L dbMoz, ™G0 93939(h93MM0d oohboo: (i) d9hHn3zgon, Mmdgmmog gb
3ab003030300  gbodgdom Lobyobo dgo30Lgdobol, o (i) EORIM30L 30900dy  WEMMINEME
3mabogognmgonemo.

bgbbgon o dmmbmgzbgdn kol  sbdZMBHGgoNmo  dMsbaMdmgdymn  030b0bbyMn  dgpHn3gdn
030406 gm0 3obbodmzhnmo goabrgdom, gotms demon, HMAgEmS sbemm dmdogzagndn goyn3d
30606mdbyemo 9g3b 3m330bodl.  3mddsboolb bgbbgdo o dmmbmgbgdo dgagde ,Logedbm s Lbzo
dombm3zbgdob” o ,omoEo  LobLGYIdNL o  domo  gg3030emgbhgdabasb”  930boblyma
deoamdatgmdnl sbgokndggdodo.

020606by60 30¢m©703¢m90900b 3emobognzop0s. 10bSOLYG 39emMYdYgdgdL dgdwgan dga3dbgdal
39h93mM0go0  goshboom: (a) bogeghmo  3ododbymn, Gmdgmog dmogogh  obgzg  330606Ln6M
Bo6rdmgoyemgol o (b) bbgd 93060bLYG0 3oem9dYmgdgoa. Logadbmp gododbyma gogmgdyemgdgdo
0m0M0bgod Mgomyho motgdnmgdnm, bmmmm mohmgdymgool E3womgds Bemol dmagdedn ob
806omdo 9036 g0d (3065bLYM0 dgdmbogemal b 03060bLM0  Obobabzgdol Labom) domo
Bobdmddbolb 3dgbomedn. bLb3o 930b65bLMN  30eMEYdYMgdgdn  dmaMogbgds  vdmbbndgdyemo
00Mg0nmgd0m. 3mddobool Lb3d 930b0bLYG0  30emgomgdgdo dmoEagb ,Logedbm o Lb3zo
300m0907¢9090L" 030606LM0 damdotrgmonl vbgatndzgdsdo .

24  bodspMogbzm dmmopngs 2018 bemab 1 0363033y (3o3Mdgemgds)

0206060960 0b6bAGYd56(a00bbo6y0bo d00Mgds. 35LOYNEIE BEIMINN RLNVbD Jomamgoo,
Bobdmgdyemgdn o dmagonlb ob dabagmal dgdzgmdnm MgagyMo mohgdymgdom dgasbgdyemo bbzo
030606b700 06LEHOYdgbhgon Mme3ednMm3zgmam dmaMoibgds Mgagmmymo motgdymmgdom. yzgmo bbgs
030606b7M0 0bLHGYAgbho Md3830039maE dMatoEbgdd Mgagmydo MoMgonmgdom, dodshgdymmo
3000900l obobobzgdn.  Lobyobo  dmEotgdobal  Ggommybo  Motgdymmgdal  Loyggomgbm
d1303909¢09000 3ok0ggonl 3dbo. Labgobo d03GZINLOL dgdmbyemmds ob Babsgma dbmenme dodob
o0bobgde, Mmgbog ®gomydo ohmgdymgdd ©o 3aknggool xsbn @obbbgogzgdymons, Gmdwmal
dh303909mgosbo  dgndmgds  Bobdmowagbogl  0gngg  0bbh®Pdgbhob  Lb3s V330603900000
dodgnbotyg LAOBGOM ™M3ghoEngdn ob dgaalbgdolb dgommen, Mmdgmog yemobbdmdl dbmenmeo
0033003900000 LddBOM dMbEgdg00L 3odmygbgdsb.
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030606L7M0 99(h03900L (mAgmms dobmgds dmombm3zgds Mganmamgdom ob d8dMal 3mb3gbznom
(,h399emg0M030" dgbyn3gdo o oynw3gdn)) 3oM3zgymm 30090do dgdgbd o 3oyn3zd onbobgdd
3036MM00L M3M0Em, M3 gobmazm mobomo, MmEgLag 3m3dobnsd somm a30bsblymo dghngzal
dobmegonl 30emgonmgds. yzgms bbgos dgdgbs omootgds dodnb, Gmegbsg Lobabdm gobwgde
dmE9dymo 0bbh®dgbiolb babgemdyzMymgdm gdEgo900L dmbobogng dbobg.

0dmb603900b 9no(9ds. >dmbozg00l dge3obgdd begds dowgdnemo ob dobomgdo 8bgabndbbmérgdal
0goemyho  motgdmgdom o Badmoagbl dobmgdnmo Lagmbemabmzgol dobamgd mobbgal,
030L(0030mg09000, 33006 OdGNB9dg00L O EMR-0b BoMgdy. 3md3obns 8dMbeggAL Skl
MmEgbog dgbadmgdgemns ddmboggdol Londgmeo dga3obgds; Gmgbsy dmbagmmebgmos, Mm3
badmdagemm g3mbmdognho Loatggdgmo dgdmzgs LOBGAMAn; O GMEILLE 3mddsboal mommgywo
1Ogd0sbmO0bOMZL  PO3deYMBaEEgds  L3gE0R0ZION  Manhghoydgon, Mmamby gl J39dmmos
0mbghogmoa. Gmgbsg dgydemgdgmns 0aMdHghymo goEzmobsl doggdymo bogmbemal Mgogmyto
006709900l bndgmo dgo30Lg00, 33Mbdgg00 R38bgds FooEdnemo bagdmbemal b dmdbsbygdol
0goemy6o ohgdymgdoo.

bogmbemol 3ognm30. Lagmbemal 3dgn300000 dogdymmo 83dmMbdggon vwnaMEgod 8d Lagmbemal
BOZNMEIYOLMOD V303300070 G0bIgoNLY o Labagdmal goorgdol dmdgbhdn, Mmambg Bgbo,
bodmbemol  goEedoE3oLol.  GmEgbeg  3mddobns  mobbdgdy  Logmbemolb  3mbibghymm
00030edg00hgmosdg  HMbLdmbHotgool, odmboggdo  dmootgds  Mmegboy  Lagmbymo
05b0d69emgd0l d30mBg 3oogEgds dmdbdabgogmb.
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d3b hmompd 3ogzzobod
ddomm3zgmmobomo 363000dgg0o

1 303d35600b LdJd0dbmodob dodmbagmzs 2018

8mgown 0bgem®dogno:  d3L Hmombo 30330000 (,,303830600%) dgdeMgMmOL bogdobmzgemmmdn o
33Mbd 2006 bemol 18 0863060. 3mddsebod dMal dgdmynemo dobybobdgzgdemmadnl bobsédm (ddb)

00 00033dbo bagobmzgmmb Mganmsngdol dobggznom.

303300600L  3dyoemm  ddmogmo s LAdMEMMm  dogmbhhmemgdgmo  dbobg  Hmomdo  3Ydm
30M3mMS30d, Mmdgemog 9d30900b 100% -0l 33enmMOge0s.

303306000 Logdnobmds 2006 Bemob dobhdo onbym. 3mddobool doGomoo 6086gL-bogddnobmbos
Toyota Tsusho Corporation-bo (o Toyota Motor Europe-bgob dmomdol o3hmdobdobgdobs o
bomOEaMgm babogngdal dgbynzs o domn LddNMAME Foynw3s 3330L0ob Mggombdn dmddgn
33(h™G0dgdymo ommgtgdabomgab.

300300600 dmgddggdlb Toyota Tsusho Corporation-bo 8 30m330b0ol dmbob oEgdyemo dgmabbdgdol
dobggnm, Mol boggyd3zgemdgy 3ddsbool gbodgde  gdbdmndonto  LoobdhGadyzom YRS
Hmomdobs o gmgglybol 66gboal 3GmydEnolb 3owoynwzods.

2010 begmol 30 Lyghgddghl 3maddsebosd ddb F&Co-b og3ngdol 100% dgndoby, dotMomogoe gb
3dobemom dobolb bozzgmo, Gmdgmbog 3md3ebns Ma30008639 JoMamds dobgob mazobo obayowo
03(h™dobgdobgdal gobohgtgdmo. 2018 Bemal 24 03emobl, 3m33sbos dgghbys maz0lb d30emdngm
d3L F&Co-U.

30335600 ©gzgabhbobgdymo dobodsbmas yaddgaol J. #34, bodobmggmm, 0181, mdagnalo.

ddb mompo 30330000, GMIMMOE emmIsgmo Hmom@polb 23130l bobogmo, ddmogmo Lobobdmb
dod  dmeohongoly O gbydnmo  0ohgdymgdgool  d0dg3zoMnd.  Hmombal  06gbob
330emmbmagnd gmzgmmaolb 339mgbo dobdobgdol oddogdss, 0dobom3zol, Mmd gymabpogmmonbs
30(h030b39d0b 36909009  OYbEbmdnm,  3o33dLooal  Ggaombol  3wogbhgool  3bmzGgde
30000000MML. g0, LOdMTOZ3EM ob30MEYOdE O 236LdM YOMgHMMIgoal dgbochbgdsl bodbogl,
6o dM30emRghm30 Jemgbhgomeb s dEaNEMOM3 3oghmndbgbgomsb Lodsbmemnsbo o
000 3mdybozainal dgdzgmodnm

bgemddmzobgenmdol  bzgo,
Mmd od dmddagdom,
30330bno  bogds  y39¢emo8y
A9t bobom o bogzohgemn
gy39¢emo 0d  goemogdn, boog
dobo bo&dmdoggbenmado
0®bgomAb. od doagmdobomob
006d0d9367¢m0(,
3038306000 bgenddmzobgenmdo
bo®dmoa g6l
06930¢03960Mm306
0bogon39dL, 0dobomzol,
Mmd ©obdo®gd 3oybomb nd
boognoean® 30mAengd900,
Gmdemgdog 036 06gbgb 0d

M930mbgddn, boog
303306000
bo®dmdsagbenmadoy
060bgdmAb. O™0mH,
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bmgmb  06gbon, 9306900 030™dmonemgool  6odmgdodn  dobo  3odmpnemgdobs o

0976mcnm30900l 30dmyg6900L o30emMmIt0g  ©M™by8g 9mnemEmgminl  30630006900d0 O

»0030CMM0MN30 3900006909000 36m30900b 30doMgdddn* m30b0 63¢maemal dgbodoboc.

hoompd,  Omgmby  00gbpo,  IbomGohghl  obodgol  8sdnobgol,  doBbo  abobogl
0060330 mIgmgdabmzgol dgbodemgdemmdnl doggdol, Momd dom os3dgmmb bmiasgmyMa bzmmoagmal
dgbohobgdn, dmobghbmb  mz0mbgoodogns bodydoml dgdzgmdom o PBgds dobEgb dom
303mb3emb domo gogdMal, dgddbobs o dmgdgwgdal yboto. 83 dndbob dobombgzec, mMdbémngo
boomdnmo o 3obybobdggdemmdnm Logby IOMgMOMd bgmddmazebgemmdsls o aJatdzgdm
0060dd6OMAgmgol  dmbab  obbgdomns.  sbgmo  POMoghmmdgoabol,  3mddsebos  ydogemgl
3Gombohgho obgbgdb dobo 00bsddemdmgdalb bhadoy ©obogddgdsl o dghoytoe FogmmAl
300702m09bmb dbmdomn goMgdm, 9393MMYMOE IJ0M3909m0 Mebaddhmdmgdn 839m9090
939ma9396b, 0dobomzgal, Gmd 3mddsbool Bobdohgds godotmb.

300d30b00d, 3bnd3bgemmzab  bgemddmgzobgmmmdnl  bHGMohgano  AMo30emAghm3bgonly o
hoGomyemmdnl Bob 636930 abobs. bgemaddmazobgemmds ddomolb 0dsdg, Mmad dggdbol obgma bodydom
30Mgdm, booy dbvzomagthmgobn dgbodmmgdemmdnl o ©otgdxmgdgool djmby 3JowMgdl o
000Mm9Y 0bnz0b dgydemos doombomlb oEgdnm m3z0mtmgomndsgnsl.  dMe30ema3gthmaabo
396b3gdhn3gdn bgemlb 1bymolb dsbowo 0ggool bddmddbsol o 3OMOggdgdol gdadmzgmnbgdsl.
hmomdo doBbog 0bobaglb, 3admayggbmb gb 3mbhEndyEgde 3mb3negbdybotnsbmdal goddabmznl,
00m 00dddEML ym3gemm30L 13909L0 d3hMAMO0nggd0.

2 3003m0ig0ymo dddmmzgmmdd

ddb pmomie 30330000, bgmaddm3zdbgmmmdnl dobomo dhombobghoe  dEatMow BMsl o
30M3mGOdE309m0 okgdymgonl, LbhHsodmym, ahdgmzdnsd gondimdglgdol obobagl. ogdomo
1600090mm0900b  dgbgde  yzgmd  onbhghglbgdymm  dbatggdmsb (o0gdnmbgtgonl, 3emogbhgoal,
008b9b  dobhbomtmgdol, d©aNEMIGMN30 3ogMmnobgdgdol o mobsddbmmdmgdol homzmom) o
0b30dg3Mmam 0bgmo dhmeydenol dobmgos, Hmamog 3emngbhgol d3doymazngmgol, stal od
3G0mbohghgdol  dmozato  sb3gdhgdn. 83 gymbom, dHmomdoe 339303900  ZME3MMIE0YO
3306 m39emmo0lL 3ondzrmdglgosdy dndomob.

0396c00dgbhyéo doamads - (momdob, hmambi d6gbool bobgrddmzebgemm 36nbgndgdo oa9bL,
md hmomdod, ,300030 1bs dodgmb gzgms ghm3zbgdal gbol, Lymoghgdols o 3obmblb o
0b60MTmmb oo o LodoMmemosbo  Logdoobmds, 0dobomzal, Mmd ogmb Abmgmoemlb  obago
3m63mMdE0mo dmgdogmodg”.

ddb hmompo 30330b0s, ddmogmma Lbabodmb (0gymobbdgds d6Mgbon hmomis) dogh oagbowm
bobgeddm3dbgmmgdl doygzgds o bzgho, Mmd od 360bzndolb bLogdosbmosdo bgbazom, ob
d9oL6gdl dob 3mM3MGmIEE bemEnagy® 3obybobdagdmmmosl o anEe3L bomdgol. Hmomdbob
939300 3meagdbolb  O3mgto  PM03god  g3gme  mobaddhmdgmb,  Gomd  obobo, P39m
10Mmyb3gmymazngmgon  0g43bgb od  3mgdbol dom  3bmzgbgdodn o  bodbaby&mdo 30ghngodo
303mboyggbgdmao.
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3 doG@omdo bdJd036Mdd s 3BmEJinab dmb@pagma

30330600 goolb dmombaby o mgdunbolb 0Mgbotgdne  93¢hmdmongdl o LomoEskogm
bobogmgol  3o3goboolb  Ggaombdn.  Mggzombo  gymabbdmdl  Logobmggmmb, Lmdbgmobs
0096005025000 30806, 3md3obns ymzgmbmoytoe odemg3b Bokdmdoagbmmonl yumgdol od
bOBOGTMYAL, GMToE  8309YMBEgogd  FoM33INT  3O0(Hgh0yndgolb.  Bobdmdswagbemmdnl
703eg0d  gdbybobs o Hmomagdl

06968y 3003930 FOT3Y. P

J38mo  Jmggdgo  gbOggo0
obobogh  0bxmMmdsgosl  3mddobool

o306 Botmdomdnby

0bgongohmbgddy:

0dd pmemo®dn

ddmboggdo 30,545 5
0700870160 bogmbemal mznmmamgonmagde 208,168,611 130,965,229
dme0obo dmggoob dodzo 10% 10%
bghm dmagonb dotmss 5% 5%
bagw 9ghn3gon 47,025,192 49,161,900
baem ododogmo 27,673,690 25,214,423

4 dmo35M0 33magdgdal 3obdodpgdgdn

0dmboggdol Bdbo (gbodadobo BMo  3ogn3gdol  botzdo) ogm  odbomo  dmmbmzbol
090093060030 dm3zmgbs  800600020b0L B3MIMTd0396emMdgd0L3eb, Gy 3ddmnbzns Bdbodo
0d3mbnhob bozmdobomb oobobods doEbnm 93hmdmMonggddy.  8dmboggdal Bko Lbgo
ngd(bmégbaoe 30dm0b300:
dndnbotyg Bgemb dbogmo ma30E0dyco Babdmadoagbemmonl dgdmbgms bajebmzgmmdo-
d3b emgqLb mdngmabo
—  bygmaddm3obgemmdnl LhGohgans, MmAgmoy 9gundbgds bLoddMM dobmogdal ghomyd
300bdl, 3e096hg00lL P306OdHLMO7OL s 3Mb3nMgbhgonl dgmagedgogdl
- 3™0d300000 dG0O30mMANgMm30b0  gobod  dobo  dmb:gmo  93hmAmonggdol  sbagmo
dmgamgool

d9d30tgdo 99hn390d0 3ol o b 993030emgbhgonlb dgdgn®gdal godms Bemol dmemmbmgal.
0dnb 3306 deogmdo dndgbo sl 330 gdg00 goabolb domhmdgddo hmomds dmdhmm §30rm3sbmab
(90939000 3g6omeon dgdznto 150 eaab 7 mydog).

393000l 86s godmdnbadgmdl 2018 bemal 630bd dmagdosb (12,511,001 833 EMaM0)
dgdgobgonmo  3odmpboEgdywmn s 2017 bemob  3obdogemmosdn  bGmem  goobgogmo
0300096009000 (7,527,410 533 mok0).
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5 3003336000 bodmddgmm 3gadgdo

3md3obos 2019 Byl 39adegb Hmombal d3dhmdmdogmgdal gogowzgdolb abogobgoolb gobzodo.
36m7g00b d9doagbmmds o6 0gdbgds dbndzbgemmazboe dgE3cmomn, mGogbhogns yi3tm dgho
300M0Eymo  93hmdmoomol  3oyn3zdg 0gdbgds,  opdge  3mddobns  Baboagbl  hmomdob
06900606 9090m dbogm dmgmgdbag (hmomis 3odeo dn0dGoon o ggdlyl UX )

3003306000 mx30gnaemyMo ogmgho Hmompo 3gbhdo mgaghe 393de3b dbogo 2S Lghzol 3gbheab
3obbbol domyddn o 3mddobool bgwddmzobgemmds 39MoxmAL, Gm3 gb gVgho O
303960L 0gmbogdl bamoamogm babngmgdal gogn3agdol dmEymmAsdy.

bgemddmgobgemmds 3g3do3L 0639LhnEngdal 3abbm®mEngmgdsl Hmomiol ma3obol ddgbgdemmodsdo
d0b08g, mdgmoi dgdotgmol o3doemdn. dobs 3mddabool bagymegdsdos.

3™0333600b dma33M0 B0bdbLYMN © 3®3x0636LYM0 nbozshmmgdo.

30030600l dmozoMo  30boblydo 0bwogohmbgon, E3mamgdgdol  dgbodedobo  3ebdobhgdgdom
39006900 2017 Bmob 3003Ggomob ombghons Bgdmm dmEgdye  Lggensdo ,,doGomagn
bOgd0sbMOd O dmEYJ3n0L dmbHhagmmn”.

(1) 360096G0M00 M360ddBMIemgdmsb. 3L Hmombo 303300000 MbdIIOMAMgonl MomEbmdy
70-0006 75-3090. 3md30600L obaow LhGIHyh0dgdgmo Mdboddemdemgonl dg30b0L dmemohngs
093L o dbmemmo b 3obnoggdn dgogb mobsaddbrmdemgda, Gmdmgdbog goshbnsm dgbodsdabn

3300003039309, 3ddMEOENgod o Ybahgodo.

OmambE ©0ddoMogzgogmo, d3b mompo 30330000 PBGOB3gmyma3l Lagotm 0bbhdydgbhgol o
1O3300x303030m  HE9bnbagdL, Momd ™moboddbmdgmgdds dgdwmb dgbobodbsegzn dmadbobyGgdal
306930 3096(hg00bm30L. 33060l goohboo gablbsymegdnmo aboboytgdaol dgbodemgdemmadgdn,
00090000 bodydom gohgdm, 3mbintgbhnmmno bgmazobgon dndobobobyemn, demdobdmyzatg
306™36909000m30L, LOEOE ©EOJ0M39079e0 MSbdddOMAal YREgdgdn 3OMFIS EOEITI0 O
30030600l dgbodedabo gdebdhedabhgdal dogbh Jotgew dgdmbdgdymo.

(ii) 36009603500 dmdbmEYdemgdmob O 60MdMAd©396¢» 390006 303356003 Hhadmaysagmnodd
236bo0 1H009M0MO700 30330000l 930mbob 939emd Bo6dmMm3o0a90emodLmab.
3003960900h606000  308Mdy  BocTmAoagbemdgonl dwogho dmBogoMgds  3mddobool dogh
30bbogNmMgdmo  dboodghogmos.  d3b  dmomdo  3o330L0od  obghas  dos  Lobhgds
Bo6dmMmdd0a9bemmog00bm3znl, Gmdgmog  obgmo 0bagm®dsgool LEMIRSE For3molb badyagdsl
0dgmg3d, GOmam®moEss 89339000 ©ghHaggdn  (830™ImIngmgonby o bamosdogm babogmgdal
1393093030(300) o dnbmEgdal obkogo.

ddb hmomdo 30330000 Tgobygoal 93¢hMIMONgdL BHmomde EYdm JMM3MMEnaLasd (ddmdgemo
bOBOGTM) o MbAYbgdy, Gmd gmzgmo dhmEyddhol bababbo §6dg0s mommgye nbnznwysmyH
dgbyn3zol.

(iit) bogoEILVbIPM MMZIbMmbmob JBrmnghrmmido.

303300000 Logoabsbm sgmMabizal bobhgds otaow hadmysgndgdymo o dobmyemns. 3maddobool
bodyImBGM dmGmoEb3ol gdomhedgbho o3mIcmgdhadyemos dgbodedobo 3300303030008 O
bo3dokonbo godmEommgdal djmby moboddbmdmmgdom, Mmdmgdng Mganmodym gbbGhgdnodb
bb3oobbzd Htgbnbagdl, Goms 0g3bgb Lagdal ybLdo bL30bMbIEgdIMM (33eNeNgdgdal dgbobgo,
mdmgodog dgbodemmo 3dgmgbs 0dmboml  3md3eboody. odohgoom, Jmddebod 0yggbgol gobg
qbyMLadeL dmbALobytgdol LogoEsbobom 3MmbLymHeENgdabm3al Lbadotmgdobodgdd. 3mddsboo
gmzgmbmoybo  0dBdgdl bohEOba3ghM-030LbMdmgdbol  9bgotndl  daNmMMItng
93103090000 dgbododobmosdn dmbgmobmgal. 3mddsebosl g3l Logoobobom mMmMasbmgdmab
0300 390myoymo abhm®mad, o 80 3oshbos sbvgomsebn 3bodzbgemmzgsbo 2960dal 8b LobgEoal
obhmE0o.

b6emnyt 020606b36 0630603390030 deapgdyemo mobbgdnl ododgdnma g3obdom@gdgdo.

dob dmomdo 30330000 960l dbmenmeo Hmomdol 93dmdmdngngdol o Lomoomngm bobnengdol
MmR000e000  0ddmboommo . 03d™dminengdn  doGomoo  dBogds  nodmbnodn o
O®3b3mGH0MIdns 8mgom. g39dma dmpgdnemn dob3gemn 30003 0h39690L v3¢d™mdmdnengdol 5
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O™3dmogeml 309039006 dnbgoz00 o d9mMg 300030 9H396900 H3996900L dobgogno dnwgdyen
0dmb0390b 3ogn390000.

3600030 1

030™3mdocngdn vdd 2018 2017
@mMIGdn

Land Cruiser 123,595,681 74,908,111
Lexus 45,151,173 31,088,004
Camry 22,127,140 4,426,486
Rav 4 7,863,111 9,582,618
Hilux 6,831,184 3,165,338
Corolla 6,493,801 7,975,267
C-HR 5,542,928 3,311,905
Fortuner 3,888,526 3,432,559
Prius 1,331,333 923,380
Coaster 136,006 323,686
Hiace 57,300 105,200
300030 2

030™dmdnemgdo odd 2018 2017
MG dn

bago®mggmm 81,754,118 59,737,617
0896303060 123,772,775 63,629,937
bobmdbgmo 17,491,280 14,633,164

3™0d30b00b dgmogto 030606LyM0 Bocdomdd J39dmm dmEgdywn  Madmegbodg dbnd3zbggnmzsbo
R0gHmO0omsd godmbzggnmo:

- Hoomdob o gdlnbol 60gboon - hmom@pol gedmdhgymo 3mddghgbins dobo Bacdmgdal
bobhgdos, mdgmog 3bmdngmns, Gmamy ,Hmomaob Boabdmgdol bobhgds” 8b TPS, TPS-0
993996900 db030630L okgdg batdmgdal 3mbiEgazEaol. gb 3mbagans obg3g dmoEeslb obgm
0bm3030960 dgmmgdl, Gmamtgdoges Just in Time, Kaizen, Six Sigma o 0.0. hmombod
0OMOMO300 0d7do30 Bemgdal gobdogemmosdn, Moms hadmgyommndgdabs dobo godmbhgymmo
300339(hgbne. o0 godmMhgyemds 3mddghgbinod dobzo BHmompob dpaMswo 6Mgbwab Lobgemo
0 00860b gmoghal dmBogns.

- dmdbobyMgds o 3mngbhol 3dogmazngmgos- d3b hmompd 30330b0d badmenmm 3emagbdl
bEZ300MOL  Logcdbhom dmemadngsl (IBdOTMdal otdbhs) Gvmo PBENb3gmyml
30960l 3doymazngmgonl dogogmo mby.

- 3m330b00L  dmozotn  bgmmddmgobgemo  dotgoo—  3md3obool  bgemddmzabgmmool  og3b
0boybh®oodo dndomonl La3dobobo BodmEEogngds o habmymos 9Modb 3mddobool
gm39emoeoy® bdgdnsbmdsdn 100%-00, M3 33e0e909000m30L dmgbogmmdal badyaggdsl
0dgmggo.

6 dmd30M0 Mabigdo o 3obybodmzmgmmodgdo:

bogtgodm Gobzo
3003306000 g3dohbos LagMgwophm Gabgn, gb GMobzo 0dobos, GMI 10bsblbyko abbhGndgbhob ghmo
dbotg 3ddmnb393L 23060bL76M BddMomml dgmbg dbotnbmzol 30emgdnmgdal dgybhmgdemono.
boghgohm Gabzo Boc3mngdbgds oymo o b  ggd3030emgbhgdnsb, 896300 3o0obo
093mB0(h9000086, obg3g9  30gbhgdol  bogbgwohm  Gab3gonEsb, obhgbommo gdodhmbymo
0030¢006909000006.
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3003306000 dogbodagmyMo baghgwaphm Gabio 3emabob dobgwgznm dgdogans:

2018 6gmab 31 93930960 2017 6gmab 31 93930960

bogagtm dmmbmgbgda, bghm 4,502,851 1,630,748
bbgs dmmbmabgdn, bgphm 191,536 278,394
by bozmgeahm Gabzab s@bLdME 4,694,387 1,909,142

03060bLMo  9gphngzgon, Mmdmgdoy 3dmHabaoydon Loghgpohm Goblol 23unL 9939d0g0069ds,
09003900  doGomooE  Logegbm  dmmbmzbgdobaob.  9bgocndgdol  dmmbmzbol  LoOESbLM
00007 9ds, dmmbmabolb oyxdbyMgool sbdtogbaol bghm BoGdmowagbl dogdbodogmyd mobbal,
mdgmbog goohbod Loghgoohm Mobgo.

30330b00b boz0§MMm dmmbmzbgdn dmemnobag, doMdag PBMYb3gmymazngmas (0b oghngzgdn, Lowoy
306om o Lbgo odshgoomo Loghgoohm PBdMYbzgmymad ghmdobgmal dhros b 9goMdgol
0g1H030b LOdOEVbLM MaMgdymgdsl) bdb3M Fokabihngdom. gntaomd 8,153 smobo 333 Mk
390003000 @O 5,300 dsmobo 833 momn 2018 Bemob 31 0939d096GL o dgbodedobap 2017

3bdMYmgdmo Bengdobmaznl.
a3yemocon bobbtgon 0bobgde 930606L36 0bbEHNMHNENgddn, Mmdgmgdog 0d 3obmozbgoolal nm3zgmgds

dobondogmydo gammpol Mabzolb ddmbggosm. J3gdmm dmiEgdnmo gbbogmo oh3z9690L bodmgol
0003060 006390006 LddIIBLM MOt gddy:

0dd memy®dn 2018 bgmab 31 2017 b6gmab 31
bb bagotmzgemb dsb3n — dodnbatg dbgatndan 10,478,562 12,864,718
bL 00d0bo 00b30-dndnbotg obgokndo 4,964,115 5,164,831
09960502360b LogHmMOTMGbm 03630- dndnbatdy - 16,621
Om30mb d8b30-83b dngydado UFJ, - dndoobobg sbgetado 20,000 1,490
by 15,462,677 18,047,660

bogoemadem Gobgzn. 30330000  goohboo bmyMo 30emydob gdoggwolb gycdbol Gyg3zgoalb dab
030606LMm  damdotgmdsady o WYMo 60300988 @ogemgbol  Gabgn. Lazowyhm  3yGLob
HMabBog300b Mobgolb 9GLYIMOd 3m33obnol B30boblbye nbxmMdsznsdo dgdinMgdyemns 0d RoJhHom,
md 3mddobool, dobo d6NB30Ld S bakgdal oo bobogmo gbmadnbotgdymo od3b BNbIEoN®
30tmyhodo  (0dd mmoMdn). doGomopo  Logomyhm  Gobgo Botdmogddbgds ddd MMl
006 gdymgdal ygzobol 3mddabool 63nboo 0b39bMHNENg0d0 0dd MMMl gobs bb3gs 3oemyhodo

(130639emgbo 9360™ O Jobmyo ko)

bozdEH™ Mobgolb gomzagmobbnbgdom, bgmmddmgzebgmmds dmbodhmbabal 3bg3b Mobgalb gohgbal
©mbgl 30emyhob dobgz0m s by, d3mbdoEngdal dmbopmedmnban Hatgds Mgarmotnmac.

dmbghodmymao dmbghomymao 60dmal
30606L)60 20606byM0  3mbdogos, bghHm™
3ghoggdo 3993y gdgden

088 EmEaco 20,139,998 (18,353,678) 1,786,320

Jobrmnemo modo 17,103 (142,482) (125,379)

36O 6 (34,463) (34,457)

003mby6ko ngbo - (88,696) (88,696)
byem 2018 bewab 31 g39d0Gmal

Qamaoﬁ)ambnm 20,157,107 (18,619,319) 1,537,788

00d M6 18,996,115 (23,327,439) (4,331,324)

Joboneo gsbo 925,833 (60,617) 713,557

9360 32,014 (1,125) 30,889

0830b3y60 0gbo 2,840 - 2,840
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byem 2017 6mab 31 g39d06Maly
_003mds6gmden 19,956,802 (23.389,181)  (3,584,038)

3033000006 33mEobo ododogmal dobm3ol hOmb dbalb ob, Gmd dgabochybml 3mddsbool ybsbo,
3003Mdgemmb  Logdndbmdy GmgmMy dmddgds bobatdmd, 0dosbmgal, GOmd PBGOYb3gmmymb
07J30mbgkgdnbomznl o Lb3d onbighgbgdyma dbotggoobmzgol bLotmagdmal ©odtybgds o
d90606mhybmb m3¢hndogmydo godohaab bHMYIbYG Jodo¢ocmab babab dgbodgntgdmaco.

dmeodogymo Gobzgdn . 303356000 bdgdnobmdal b3gE30030300006 odmdnbotg, d3L Hmomdbo
393300000 BOTMAdzemm BaMdoMbd dfnEMmEd 838330090 ma bogobmzgemmdn o dob
dg8mogem 939969000 06mLgdm dmgoadzdnm Loggogosbmab.

dogy6y Jmboda 0630 gg30d30ema

36980009060 0MgdhmM, 3M3IMGOIE0YMmO 8393deM g0l
9306 Hddgbhn

0dMomo:
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