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INDEPENDENT AUDITORS’ REPORT

To the Management and Shareholders of JSC "Mina”
Opinion

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

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

Basis for Opinion

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

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

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

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

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

Our Objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, bul 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 Jjudgment and maintain professional
skepticism throughout the audit. We also: |

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

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

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

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

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

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

Partner

Crowe GE L
February 28, 2019
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STATEMENT OF FINANCIAL POSITION

2018 2017
- Note As of December 31  As of December 31
ASSETS
CURRENT ASSETS:
Cash and cash equivalents 7 3,287,413 5,070,772
Trade and other accounts receivable 8 7,838,896 8,664,517
Inventories 9 17,283,593 17,531,885
Prepayments 10 819.320 953.658
Total current assets: 29,229,222 32,220,832
PROPERTY, PLANT AND EQUIPMENT 11 44,168,367 51,117,924
INTANGIBLES AND OTHER ASSETS 166,756 62,033
TOTAL 73,564,346 83,400,789
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES:
Trade and other accounts payable 12 3,435,132 2.481.855
Advances from customers 235,677 231,614
Interest bearing loans and borrowings 14 8,075,996 8,029,454
Affiliates accounts payable 13 4,909,573 12,044,141
Total current liabilities: 16,656,378 22,787,063
LONG-TERM DEBT 14 10,500,507 17,994,057
SHAREHOLDERS' EQUITY:
Share capital 21 17,101,887 17,101,887
Retained earnings (19,948) (3,069,029)
Share premium 21 3,484,317 3,484,317
Revaluation reserve i 21 25,841,205 25,102,494
TOTAL 73,564,346 83,400,789
Lol
-\ ;
Financial Director -& Gﬁeralfi'; 0’;

The accompanying notes are an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME

SALES

COST OF SALES

GROSS PROFIT
OPERATING EXPENSES

INCOME FROM OPERATIONS
Other income
Financial income and expenses

NET INCOME BEFORE TAXES

Income tax benefit/(expense)
NET INCOME

o\

Financial Director J.A

Note

15
16

17

18

2018 2017

For the year For the year
59,980,024 60,336,334
48,755,070 51,906,777
11,224,954 8,429,558
6,879,339 6,918,444
4,345,615 1,511,113
128,703 302,080
1,425,237 1,120,804
3,049,080 692,389
3,049,080 692,389

P 5

Gengral Direcfor

The accompanying notes are an integral part of these financial statements.
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STATEMENT OF CASH FLOW

2018 2017
Note For the year For the year

CASH FLOWS FROM OPERATING ACTIVITIES
Net income before taxes 3,049,081 692,389
Adjustments for:

Depreciation 9.638,637 8,899,926

Interest expense 982,147 1,096,295

Amortization of intangibles and other assets 17,394 17,394
Operating profit before working capital changes 13,687,258 10,706,004

Decrease / (increase) in trade and other accounts receivable 825,620 358,303

Decrease / (increase) in inventories 248,293 7,072,535

Decrease / (increase) in prepayments 134,337 (17,644)

Increase / (decrease) in trade and other accounts payable 53297 (541,923)

Increase / (decrease) in interest bearing loans and borrowings 128,359 (912,995)

Increase / (decrease) in affiliates accounts payable (7,134,568) (2,801,582)

Increase / (decrease) in advances from customers 4,064 78,272
Cash generated from operations 8,846,640 13,940,969

Interest paid (1,063,963) (1,063,963)
Net cash from / (used in) operating activities 7,782,677 12,877,006
CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (2,072,487) (796,843)
Net cash from / (used in) investing activities (2,072.487) (796,843)
CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of long-term debt (7,493,550) (7,294,800)
Net cash from / (used in) financing activities (7,493,550) (7,294,800)
NET CHANGE IN CASH AND CASH EQUIVALENTS (1,783,360) 4,785,363
CASH AND CASH EQUIVALENTS BEGINNING OF YEAR 5,070,772 285,409
CASH AND CASH EQUIVALENTS END OF YEAR 3,287,413 5,070,772

The accompanying notes are an integral part of these financial statements.
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Notes to the Financial Statements

1
a)

b)

Reporting entity

General information

The Company was established in 1987. It was registered as Georgian Joint Stock
Company following its privatization in May 1997. The registered office of the
Company is located in the village of Ksani, 40 kilometers from Tbilisi, Georgia.

The main activity of the Company is glass bottle production.

Georgian business environment

The Company's operations are primarily located in Georgia. Consequently, the
Company is exposed to the economic and financial markets of Georgia which
display characteristics of an emerging market. The legal, tax and regulatory
frameworks continue development, but are subject to varying interpretations and
frequent changes which together with other legal and fiscal impediments contribute
to the challenges faced by entities operating in Georgia. The financial statements
reflect management's assessment of the impact of the Georgian business
environment on the operations and the financial position of the Company. The
future business environment may differ from management's assessment.

. Basis of preparation

a) Statement of compliance

These financial statements have been prepared in accordance with International
Financial Reporting Standards ("IFRSs").

b) Basis of measurement
The financial statements have been prepared under the historical cost bases.

The reporting period for the Company is the calendar year from January 1 to
December 31.

¢) Going concern

These financial statements have been prepared on the assumption that the Company
is a going concern and will continue its operations for the foreseeable future. The
management and shareholder have the intention to develop future activities of the
Company in Georgia. The management believes that the going concern assumption
is appropriate for the Company.
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3. Changes in accounting policy and disclosures

New standards, interpretations and amendments effective from 1 January 2018

Certain new standards, amendments and interpretations of existing standards
have been published that are mandatory from 1 January 2018 and which the
Company has adopted. The key items applicable to the Company are as follows.

IFRS 9 “Financial Instruments: Classification and Measurement”

Key features of the new standard are:

» Financial assets are required to be classified into three measurement categories:
those to be measured subsequently at amortized cost, those to be measured
subsequently at fair value through other comprehensive income (FVOCI) and
those to be measured subsequently at fair value through profit or loss (FVPL).

* Most of the requirements in IAS 39 for classification and measurement of
financial liabilities were carried forward unchanged to IFRS 9.

* IFRS 9 introduces a new model for the recognition of impairment losses — the
expected credit losses (ECL) model. There is a ,three stage™ approach which is
based on the change in credit quality of financial assets since initial recognition.
In practice, the new rules mean that entities will have to record an immediate
loss equal to the 12-month ECL on initial recognition of financial assets that are
not credit impaired (or lifetime ECL for trade receivables). Where there has been
a significant increase in credit risk, impairment is measured using lifetime ECL
rather than 12-month ECL. The model includes operational simplifications for
lease and trade receivables.

IFRS 15 Revenue from Contracts with Customers.

In May 2014, IFRS 15 was issued which establishes a single comprehensive model
for entities to use in accounting for revenue arising from contracts with customers.
IFRS 15 will supersede the previous revenue recognition guidance including IAS 18
Revenue, IAS 11 Construction Contracts and the related interpretations. This
standard is effective for annual periods beginning on or after 1 January 2018.

The core principle of IFRS 15 is that an entity should recognize revenue to depict the
transfer of promised goods or services to customers in an amount that reflects the
consideration to which the entity expects to be entitled in exchange for those goods
and services.

Under IFRS 15, an entity recognizes revenue when or as a performance obligation is
satisfied, i.e. when ,control* of the goods or services underlying the particular
performance obligation is transferred to the customer. The Company is currently
assessing the possible impact of the new standard on its financial statements.

-10-
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4.

None of the amendments to Standards noted above that is effective from 1 January
2018 had a significant effect on the Company’s financial statements.

Functional and presentation currency

The national currency of Georgia is the Georgian Lari ("GEL"), which is the
Company's functional currency and the currency in which these financial statements
are presented.

All financial information presented in GEL, except when otherwise indicated.

Use of estimates and judgments

The preparation of financial statements in conformity with IFRSs requires
management to make judgments, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabilities,
income and expenses. Actual results may differ from those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the period in which the estimates are
revised and in any future periods affected.

Management has not identified any assumptions or estimation uncertainties that
have a significant risk of resulting in a material adjustment within the next financial
year.

Measurement of fair values

A number of the Company's accounting policies and disclosures require the
determination of fair values for financial assets and liabilities. Fair values have been
determined for measurement and for disclosure purposes. Fair values are categorised
into different levels in a fair value hierarchy based on the inputs used in the
valuation techniques as follows:

e Level I; quoted prices (unadjusted) in active markets for identical assets or
liabilities.

e« Level 2; inputs other than quoted prices included in Level 1 that are observable
for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived
from prices).

e Level 3; inputs for the asset or liability that are not based on observable market
data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability might be
categorised in different levels of the fair value hierarchy, then the fair value
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b)
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messurement is categorised in its entirety in the same level of the fair value
suesarchy as the lowest level input that is significant to the entire measurement.

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods
presented in these financial statements, and have been applied consistently by the
Company.

Foreign currency

Transactions in foreign currencies are translated to the respective functional
currencies of the Company at exchange rates at the dates of the transactions.
Monetary assets and liabilities denominated in foreign currencies at the reporting
date are retranslated to the functional currency at the exchange rate at that date. The
foreign currency gain or loss on monetary items is the difference between amortised
cost in the functional currency at the beginning of the period, adjusted for effective
interest and payments during the period, and the amortised cost in foreign currency

translated at the exchange rate at the end of the reporting period.

Non-monetary items in a foreign currency that are measured based on historical cost
are translated using the exchange rate at the date of the transaction.

Foreign currency differences arising in retranslation are recognised in profit or loss.

Cash

Cash includes cash on premises as well as demand deposits with financial
institutions.

Accounts receivable

Basis of presentation - Accounts receivable are stated at the principal amounts
outstanding net of provision for bad and doubtful debts. Provision for bad and
doubtful accounts receivable as at the balance sheet date represents the estimated by
the management amounts of probable losses that have been incurred at the balance
sheet date.

Allowances - The allowance for doubtful accounts is based on estimates considering
known relevant factors affecting the collectability of accounts receivable. Ultimate
losses may vary from the current estimates. These estimates are reviewed
periodically and, as adjustments become necessary, they are reported in earnings in
the period in which they become known.

Due to the inherent lack of reliable information regarding the customers’
creditworthiness, the estimate of probable losses is uncertain. Nevertheless, the
management of the Company has made its best estimate of losses and believes those

=1 2=
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d)

loss estimates presented in the financial statements are reasonable in light of all
available information.

Inventory

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

Net realisable value is the estimated selling price in the ordinary course of business,
less the estimated costs of completion and selling expenses.

Property, plant and equipment

Recognition and measurement

Items of property, plant and equipment are measured at cost less accumulated
depreciation and accumulated impairment losses. The revaluation surplus included
in equity in respect of an item of land and building may be transferred directly to
retained earnings when the asset is derecognised. This may involve transferring the
whole of the surplus when the asset is retired or disposed of. However, some of the
surplus may be transferred as the asset is used by an entity. In such a case, the
amount of the surplus transferred would be the difference between depreciation
based on the revalued carrying amount of the asset and depreciation based on the
asset’s original cost. Transfers from revaluation surplus to retained earnings are not
made through profit or loss.

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

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

Any gain or loss on disposal of an item of property, plant and equipment is
determined by comparing the proceeds from disposal with the carrying amount of
property, plant and equipment, and is recognised net within other income/other
expenses in profit or loss.

Subsequent costs

S
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The s of seplacimg 2 component of an item of property, plant and equipment is
moogmised in the carrying amount of the item if it is probable that the future
~conomic benefits embodied within the component will flow to the Company, and
its cost can be measured reliably. The carrying amount of the replaced component is
derecognised. The costs of the day-to-day servicing of property, plant and
equipment are recognised in profit or loss as incurred.

Depreciation

Items of property, plant and equipment are depreciated from the date that they are
installed and are ready for use, or in respect of internally constructed assets, from
the date that the asset is completed and ready for use. Depreciation is based on the
cost of an asset less its residual value.

Depreciation is recognised in profit or loss on a straight-line basis over the estimated
useful lives of each part of an item of property, plant and equipment, since this most
closely reflects the expected pattern of consumption of the future economic benefits
embodied in the asset. Land is not depreciated. For each period difference between
depreciation based on the revalued carrying amount of the asset and depreciation
based on the asset’s original cost is transferred from revaluation surplus to retained
earnings.

The estimated useful lives of significant items of property, plant and equipment for
the current and comparative periods are as follows:

Buildings and constructions 33
Machinery and equipment 5-10
Vehicles 7
Fixture, furniture and other office equipment 7-10

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

f) Financial instruments

The Company classifies non-derivative financial assets into loans and receivables
category and non-derivative financial liabilities into other financial liabilities
category.

Non-derivative financial assets and financial liabilities - recognition and
derecognition

The Company initially recognises loans and receivables and deposits on the date that
they are originated. All other financial assets and liabilities are recognised initially
on the trade date at which the Company becomes aparty to the contractual
provisions of the instrument.

-14-



JSC “MINA"
Financial Statements and Independent Auditors’ Report

g)

h)

The Company derecognises a financial asset when the contractual rights to the cash
flows from the asset expire, or it transfers the rights to receive the contractual cash
flows on the financial asset in a transaction in which substantially all the risks and
rewards of ownership of the financial asset are transferred. Any interest in
transferred financial assets that is created or retained by the Company is recognised
as a separate asset or liability.

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

Loans and receivables

Loans and receivables are a category of financial assets with fixed or determinable
payments that are not quoted in an active market. Such assets are recognised initially
at fair value plus any directly attributable transaction costs. Subsequent to initial
recognition loans and receivables are measured at amortised cost using the effective
interest method, less any impairment losses.

Cash and cash equivalents

Cash and cash equivalents comprise bank balances with maturities of three months
or less from the acquisition date that are subject to insignificant risk of changes in
their fair value.

Non-derivative financial liabilities - measurement

Other financial liabilities are recognised initially at fair value plus any directly
attributable transaction costs. Subsequent to initial recognition these financial
liabilities are measured at amortised cost using the effective interest method.

Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to
issue of ordinary shares and share options are recognised as a deduction from equity,
net of any tax effects.

Impairment
Non-derivative financial assets

A financial asset not carried at fair value through profit or loss is assessed at each
reporting date to determine whether there is any objective evidence that it is
impaired. A financial asset is impaired if objective evidence indicates that a loss
event has occurred after the initial recognition of the asset, and that the loss event
had a negative effect on the estimated future cash flows of that asset that can be
estimated reliably.

5=
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Objective evidence that financial assets are impaired can include:
e default or delinquency by a debtor;
* indications that a debtor will enter bankruptcy;

e economic conditions that correlate with defaults.

Financial assets measured at amortised cost

The Company considers evidence of impairment for those assets at both a specific
asset and collective level. All individually significant loans and receivables are
assessed for specific impairment. All individually significant loans and receivables
found not to be specifically impaired are then collectively assessed for any
impairment that has been incurred but not yet identified. Loans and receivables that
are not individually significant are collectively assessed for impairment by grouping
together receivables with similar risk characteristics.

In assessing collective impairment the Company uses historical trends of the
probability of default, timing of recoveries and the amount of loss incurred, adjusted
for management's judgment as to whether current economic and credit conditions
are such that the actual losses are likely to be greater or less than suggested by
historical trends.

An impairment loss is calculated as the difference between its carrying amount, and
the present value of the estimated future cash flows discounted at the asset's original
effective interest rate. Losses are recognised in profit or loss and reflected in the
allowance account against receivables. Interest on the impaired asset continues to be
recognised through the unwinding of the discount. When a subsequent event causes
the amount of impairment loss to decrease and the decrease can be related
objectively to an event occurring after the impairment was recognised, the decrease
in impairment loss is reversed through profit or loss.

Non-financial assets

The carrying amounts of the Company's non-financial assets, other than inventories
and deferred tax assets, are reviewed at each reporting date to determine whether
there is any indication of impairment. If any such indication exists, then the asset's
recoverable amount is estimated. An impairment loss is recognised if the carrying
amount of an asset or its related cash-generating unit (CGU) exceeds its estimated
recoverable amount.

The recoverable amount of an asset or CGU is the greater of its value in use and its
fair value less costs to sell. In assessing value in use, the estimated future cash flows
are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the
asset or CGU. For the purpose of impairment testing, assets that cannot be tested
individually are grouped together into the smallest group of assets that generates

16
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1)

cash inflows from continuing use that are largely independent of the cash inflows of
other assets or CGU. The Company's corporate assets do not generate separate cash
inflows and are utilised by more than one CGU. Corporate assets are allocated to
CGUs on a reasonable and consistent basis and tested for impairment as part of the
testing of the CGU to which the corporate asset is allocated.

Impairment losses are recognised in profit or loss. Impairment losses recognised in
respect of cash-generating units are allocated to the carrying amount of the assets in
the unit (group of CGUs) on a pro rata basis.

Impairment losses recognised in prior periods are assessed at each reporting date for
any indications that the loss has decreased or no longer exists. An impairment loss is
reversed if there has been a change in the estimates used to determine the
recoverable amount. An impairment loss is reversed only to the extent that the
asset's carrying amount does not exceed the carrying amount that would have been
determined, net of depreciation or amortisation, if no impairment loss had been
recosnised.

Revenue recognition

Revenue from sale of Glass bottles is recognized at the point in time i.e. at the time
that customers goods leaves the Company warehouse and transfers of controls and
get acceptance by customer. Revenue is recognized when the significant risks and
rewards of ownership of the goods have passed to the buyer, which is on dispatch
from the Company’s premises. There is no impact of IFRS 15 adoption as the
company’s current practice is in line with IFRS 15,

Finance income and costs

The Company's finance income and finance costs include:

* interest income on bank deposits;
* interest expense on financial liabilities;
* the foreign currency gain or loss on financial assets and financial liabilities.

Interest income or expense is recognised as it accrues in profit or loss using the
effective interest method. Borrowing costs that are not directly attributable to the
acquisition, construction or production of a qualifying asset are recognised in profit
or loss using the effective interest method.

Foreign currency gains and losses are reported on a net basis as either finance
income or finance cost depending on whether foreign currency movements are in a
net gain or net loss position.

k) Income tax

By A
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Income tax expense comprises current and deferred tax. Current tax and deferred tax
are recognised in profit or loss except to the extent that it relates to the items
recognised directly in equity or in other comprehensive income.

Current tax

Current tax is the expected tax payable or receivable on the taxable income or loss
for the year, using tax rates enacted or substantively enacted at the reporting date,
and any adjustment to tax payable in respect of previous years.

From 1 January 2017 the Tax Code of Georgia had been significantly changed. One
of the changes affected the profit tax — method of calculation and distribution.
Particularly, if the company is not going to distribute profit in form of dividends, the
profit tax will be 0%, thus in this case there is no any temporary differences between
financial and tax profit, because profit is not declared at all.

Income tax rate is 15%.
Deferred tax

Deferred tax is not relevant form 1 January 2017.

-18-
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7. Cash and cash equivalents

As of December 31 cash was as follows:

Cash on Hand
Cash in Bank

2018 2017
As of December 31 As of December 31
1,156 2,061
3.286,257 5,068,711
3.287.413 5,070,772

8. Trade and other accounts receivables

As of December 31 trade and other accounts receivables were as follows:

Trade accounts receivable
Provision for doubtful receivables
Trade accounts receivable, net

Other receivables

9. Inventory

As of December 31 inventory was as follows:

Finished product

Raw materials and consumables

2018 2017
As of December 31 As of December 31
8,029,898 8,434,441
(214,376) (261,653)
7,815,521 8,172,788
23,375 491,729
7,838,896 8,664.517
2018 2017
As of December 31  As of December 31
4,358,270 4,961,055
12,925,323 12,570,830
17,283,593 17,531,885

-19-
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10. Prepayments

As of December 31 inventory was as follows:

2018 2017
As of December 31 As of December 31
Prepaid taxes 193,850 141,192
Prepayments to suppliers 625,471 807,000
Others - 5,465
819,320 953,658

220-
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11. Property, plant and equipment

Land and Machinary Office fitting

building and equipment  and fixtures
Historical Cost
At 31 December 2016 28,090,146 63,596,666 1,023,181
Opening Balance
Additions 37,544 388,446 175,021
Transfers/Disposals - (43,716) (12,073)
Revaluation - - .
At 31 December 2017 28,127,690 63,941,396 1,186,129
Additions - 376,684 684,168
Transfers/Disposals - (363) -
Revaluation (8,823,389) - -
At 31 December 2018 19,304,300 64,317,718 1,870,296
Closing Balance
Accumulated Depreciation
At 31 December 2016 4,032,124 28,727,518 683,931
Opening Balance
Current Depreciation 3,166,137 5,516,940 164,287
Disposals - (43.454) (11,851)
Revaluation - - 2
At 31 December 2017 7,198,261 34,201,004 836,367
Current Depreciation 3,191,214 5,340,403 203,557
Disposals - (363) -
Revaluation (9,573,515) - -
At 31 December 2018 815,960 39,541,043 1,039,924
Closing Balance
Net book value
At 31 December 2016 24,058,022 34,869,149 339,249
At 31 December 2017 20,929,429 29,740,393 349,761
At 31 December 2018 18,488,340 24,776,675 830,372

Vehicles

323,127

124,890

448,017
22,876

470,893

297,270

52,451

349,721
48,191

397,912

25,857
98,296
72,981

Other

336

336

177

112

289
47

336

159
47

Total

93,033,455

725,901
(55,789)
93,703,567
1,083,729
(363)
(8,823,389)
85,963,543

33,741,020

8,899,927
(55,305)
42,585,642
8,783,411
(363)
(9,573,515)
41,795,175

59,292,435
51,117,924
44,168,367
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12.  Trade and other accounts payable

As of December 31 affiliates accounts payable were as follows:

Trade payables
Gas distribution company
Ciner ic ve dis ticaret a.s
Omco istanbul kalip sanaui ve ticaret
Energo pro jorjia
Vatan plastic
Geo sand
Ankara katering
Meta muhendislik aritma kimya ins.san
Akvalat
Alltrale uluslararasi tasimacilik ve ticar
Other trade payables
Total trade payables

Other payables

13. Affiliates accounts payable

As of December 31 affiliates accounts payable were as follows:

Sigecam Dis Ticaret A.S.
Anadolu Cam Sanauii A.S.

T.sese ve cam Fabrikalari A.S.

2018 2017
As of December 31  As of December 31
1,066,854 1,052,175
856,980 -
502,014 -
343,413 333,155
126,179 243,209
43,226 -
29,793 33,491
26,825 -
26,755 32,268
20,077 -
228,682 627,261
3,270,799 2,321,559
164,333 160,296
3,435,132 2,481,855
2018 2017
As of December 31  As of December 31
3,385,577 8,890,022
1,198,454 2,917,645
325,542 236,473
4,909,573 12,044,141
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14. Loans and borrowings

As of December 31 interest bearing loans and borrowings was as follows:

2018 2017
As of December 31  As of December 31
Current liabilities
Current portion of long-term debt
IFC 7,886,027 7,824,657
Rabobank - -
Interest bearing loans and borrowings
IEC 189,970 204,796
Rabobank - -
8,075,996 8,029,454
Non-current liabilities
[FC 10,500,507 17,994,057
10,500,507 17,994,057
a) Terms and debt repayment schedule
Terms and conditions of outstanding loans were as follows:
Principal
Loans from financial Last Maturity Amount
institution Currency Interest rate Date Outstanding
Ig‘;g::::’;‘“ ?;‘g“':ia[ USD INDEX +2.9% 15-Oct-22 5,230,769
ntsatignal dimangjsl EUR INDEX +2.6% 15-Oct-19 1,428,571

corporation - [FC
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15. Sales

Sales for the year ended December 31 were as follows:

2018 2017
For the year For the year
Domestic sales 50,648,241 47,983,783
Export Sales 9,331,783 12.352:552
59,980,024 60,336,334
Sales by customer for the year ended December 31 were as follows:
2018 2017
For the year For the year
Jsc Borjomi 37,972,226 31,607,845
AnadoluCam sanayii a.s 6,561,088 7,351,517
Isc Lomisi 3,560,626 7,283,075
Others (less than 5%) 11,886,085 14,093,897
59,980,024 60,336.334
16. Cost of sales
Costs of sales for the year ended December 31 were as follows:
2018 2017
For the year For the year
Raw materials 18,743,042 19,917,823
Energy 17,150,804 17,564,214
Depreciation 8.395.860 9,452,089
Wages and related taxes 3,561.472 3,730,318
Production overheads 903,892 1,242,332
48,755,070 51,906,777
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17.  Operating expenses

Operating expenses for the year ended December 31 were as follows:

2018 2017
For the year For the year

Technical assistance and consulting expenses 1,914,802 1,289,902
Employee's Wages and Expenses 1,807,529 1,745,339
Amortization and Depreciation 785,038 750,060
Services rendered 685,670 1,468,087
Duties, Taxes and Levies 532,356 649,568
Insurance expenses 158,902 195,781
Maintenance expenses 157,194 141,877
Fuel expenses 89,132 97,965
Electricity expenses 38,085 38,085
Representation and hospitality expenses 34,459 55,908
Communication and IT expenses 28,590 38,202
Design and promotion expenses 205 17,694
Total of Others 647,379 429,977

6,879,339 6,918,444

18. Financial income and expense

Financial income and expenses for the year ended December 31 was as follows:

2018 2017
For the year For the year

Gain on foreign exchange differences (3,223,705) (4,641,706)
Interest income (110,600) (43,674)

(3,334,306) (4,685,380)
Loss on foreign exchange differences 3,777,396 4,709,889
Interest and loan expense 982,147 1,096,295

1,425,237 1,120,804

19.  Financial Risk Management

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

Credit risk

Credit risk is the risk 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. Exposure to
credit risk arises as a result of the sales of products on credit terms and other
transactions with counterparties giving rise to financial assets.

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

2018 2017
As of December 31 As of December 31
Trade accounts receivable, gross (Note 8) 8,029,898 8.434,441
Cash and cash equivalents (Note 7) 3,287,413 5,070,772
Total maximum exposure to credit risk 11,317,310 13,505,214

Credit risks concentration. The Company has no significant concentrations of credit
risk since the customers portfolio is diversified among a large number of customers,
both private individuals and companies. Although collection of receivables could be
influenced by economic factors, management believes that there is no significant
risk of loss to beyond the provisions already recorded in the consolidated and
separate financial statements.

Market risk

Market risks arise from open positions in (a) foreign currencies and (b) interest
bearing liabilities 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.

Sensitivities to market risks included below are based on a change in a factor while
holding all other factors constant. In practice this is unlikely to occur and changes in
some of the factors may be correlated — for example, changes in interest rate and
changes in foreign currency rates.

Currency risk. In respect of currency risk, management sets limits on the level of
exposure by currency and in total. The positions are monitored monthly. The table
below summarizes the Company’s exposure to foreign currency exchange rate risk
at the end of the reporting period:
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As of December 31, 2017

Monetary financial

Monetary financial

Net balance sheet

assets liabilities position
Georgian Lari 10,671,683 (1,780,869) 8,890,814
US Dollar 2,550,550 (29,306,427) (26,755,878)
Euro 282,982 (9,301,914) (9,018,932)
Total: 13,505,214 (40,389,210) (26,883,996)
As of December 31,2018
Monetary financial Monetary financial Net balance sheet
assets liabilities position
Georgian Lari 10,903,784 (1,625,869) 9,277,915
US Dollar 257,792 (19,932,170) (19,674,378)
Euro 155735 (5,198,837) (5,043,102)
Total: 11,317,310 (26,756,875) (15,439,565)

The above analysis includes only monetary assets and liabilities. Investments in
equities and non-monetary assets are not considered to give rise to any material
currency risk.

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

2018 2017
As of December 31 As of December 31
US Dollar strengthening by 10% (1,967,438) (2,675,588)
US Dollar weakening by 10% 1,967,438 2,675,588
Euro strengthening by 10% (504,310) (901,893)
Euro weakening by 10% 504,310 901,893

The exposure was calculated only for monetary balances denominated in currencies
other than the functional currency of the respective entity. The Company’s exposure
to currency risk at the end of the reporting period is not representative of the typical
exposure during the year.

Interest rate risk. The Company takes on exposure to the effects of fluctuations in
the prevailing levels of market interest rates on its financial position and cash flows.
The table below summarises the Company’s exposure to interest rate risks. The
table presents the aggregated amounts of the financial assets and liabilities at
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carrying amounts, categorised by the earlier of contractual interest, repricing or

maturity dates.

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

Total financial assets 8,697,753 2,370,460 2,175,347 261,653 13,505,214
Total financial liabilities (2,321,559) - (20,073,595) (17,994,057) (40,389,210)
Net interest sensitivity gap at 31

December 2017 6,376,194 2,370,460 (17,898,247) (17,732,403) (26,883,996)
Total financial assets 3,682,502 4,661,295 1,726,247 1,247,266 11,317,310
Total financial liabilities (3,270,799) - (12,985,569) (10,500,507) (26,756,875)
Net interest sensitivity gap at 31

December 2018 411,703 4,661,295 (11,259,322) (9,253,241) (15,439,564)

The Company does not have formal policies and procedures in place for
management of interest rate risks as management considers this risk as insignificant
to the business.

Liquidity 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. Management monitors monthly rolling
forecasts of the cash flows.

Management estimates that the liquidity portfolio of cash and bank deposits can be
realised in cash within a day in order to meet unforeseen liquidity requirements.

The table below shows liabilities 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. When the amount payable is not fixed, the amount disclosed
is determined by reference to the conditions existing at the end of the reporting
period. Foreign currency payments are translated using the spot exchange rate at the
end of the reporting period.

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

Trade and other accounts payable
Net interest sensitivity gap at 31
December 2017

Borrowings

Trade and other accounts payable
Net interest sensitivity gap at 31
December 2018

Demand and

From 1to3 From 3 to 12 From1to5 Total
less than 1 months months years

month

- - 8,029,454 17,994,057 26,023,510
2,321,559 - 12,044,141 - 14,365,700
2,321,559 - 20,073,595 17,994,057 40,389,210

- - 8,075,996 10,500,507 18,576,503
3,270,799 - 4,909,573 - 8,180,372
3,270,799 - 12,985,569 10,500,507 26,756,875

20. Fair Value of Financial Instruments

Assets and liabilities not measured at fair value but for which fair value is disclosed.
Fair values analysed by level in the fair value hierarchy and carrying value of assets
and liabilities not measured at fair value are as follows:

As of December 31, 2017
Level 1 Level 2 Level 3 Carrying value

Assets

Cash and cash equivalents 5,070,772 - - 5,070,772

Trade receivables - 8,434,441 - 8,434,441
Total assets 5,070,772 8,434,441 - 13,505,214
Liabilities

Borrowings - - 26,023,510 26,023,510

Trade payables - 14,365,700 - 14,365,700
Total liabilities - 14,365,700 26,023,510 40,389,210

As of December 31, 2018
Level 1 Level 2 Level 3 Carrying value

Assets

Cash and cash equivalents 3,287,413 - E 3,287,413

Trade receivables - 8,029,898 - 8,029,898
Total assets 3,287,413 8,029,898 - 11,317,310
Liabilities

Borrowings - B 18,576,503 18,576,503

Trade payables - 8,180,372 - 8,180,372
Total liabilities - 8,180,372 18,576,503 26,756,875

Financial assets carried at amortised cost. The fair value of floating rate
instruments is normally their carrying amount. The estimated fair value of fixed
interest rate instruments is based on estimated future cash flows expected to be
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received discounted at current interest rates for new instruments with similar credit
risk and remaining maturity. Discount rates used depend on credit risk of the

counterparty. Fair value of held-to-maturity investments was determined based on
quoted bid prices.

Liabilities carried at amortised cost. The estimated fair value of fixed interest rate
instruments with stated maturity, for which a quoted market price is not available,
was estimated based on expected cash flows discounted at current interest rates for
new instruments with similar credit risk and remaining maturity. Carrying amounts
of trade payables and other financial liabilities approximate fair values due to their
short term maturities.

21. Shareholders’ equity

The company was recognized as an open joint stock company following its
privatization in 1997. At that time the company issued 15,121,856 shares with a
nominal value of one GEL each. The company issued 1,980,031 shares in 2011 with
a nominal value of one GEL each.

The difference between the nominal value of the shares issued and the amounts
actually paid by the shareholders, comprising 3,484,317 GEL.

The Company made revaluation of Property, Plant and Equipment in 2018. Current
balance of revaluation reserves is 25,841,205 GEL.

22. Subsequent Events

There have not been events after the balance sheet.
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990mbogso  s@osMEgds, MmEglsg Lsgmbenol  Lsgm®gdstiost ©535380Mgdniemo  3Bodgbgammgsbo  Mmoligdo o
Latgdoo 3e@eg39ds 8goggal, MmBgarog na®sgByds 3ma3sBool Ggbmda-bapndmdgdosb. $sll 15-0b Gomgdom
B)8mggdgdsl s@powo oM 3gmBos, Mawyst 3mB3sEnol Bndpobsmy 3Mogdhogs GggLisdodgds gabls 15-b.

3) 3mB3s600l Gobsblrmo Bg8mbagsmo s bafxgdo

3M33s600b gobsblirGo Fg8mliagaemo s BobsBlrMmo batxgdo Bmogsgl:

o LadsB3M @Y3MBOHdBY Ladmm3gBHM BgBmbsgaenl;

* BobsBLYM gaergdrergddby Lsdmmagbihym badxl;

* BoBBLOM 5jHoggdLs s gobsblr® gaeadnagddhby webmw®o 3o@)H0@sb Jowgdvyem Bmgndsl 56 BaGsl;
Ls3GmEgbAm Bgdmbogoen 36 bafixo  swosmEgds dolo ©HOEbgoL dmBgBhnsb Bmagds-Batswdo,  9BgIBMGO
La3GmagbAm  pebagggool Ggmmeol 8g839mbom.  Lglbmsb 530380MgRd o baMxgdo, GmIgrog 30MEs30M o6
393006@8y  3ZAOBoEnMIBIRO sdhogol Bgdgbab, 089600c0mbsl 36 FamBrgdsl, Bmpgds -BaMeedo d0sHEIdS
98030000 La3tmagbdm gsbs3ggmol 8gommeols gs8mygbydoo.
0EdMNO0 G IB0Est Bogdreo Bmggds @ LMo fsmBneagboros FBobs Lagrdgaa g, GranGa BobBLrH
90mbagoeo 36 Hrmpmm gobsblumo bafxo 08ob Bobgwgom, wMEbmymo 33@IHOL dmdomds §f8obos dmagdol oy
$00b@s Batmoemol 3mboiosdos.

bpGLere Ggbodizbado Fsrdespgbl fobsdogdsriy gobsblizmo sbsmodsgbo gsbmygmaam Bsfoenl
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ik
bl *“Boby” L
BoBablmeo aﬁa&#_wbg&n ©> @sdm30EIdmo sryadmmol @aligghs

@) BeggBol gagosbisbageo
8magdob gosbsbemsb ©33530Mdryemo bs@xo dmogagl 8080BaM) @ gowdgs@YdrIm B9@aLsbEYBL. BodEobamy oy

BWFOEIBAO  Rd@aLsbEYBO SQOXMEYds Bmpgds-BsGs@do 08 msBbols 8o003EgBom, OmAgEros 113g8omogds
306306 Lygmmsmo 3230¢)5q80 56 Lbgs LMryem 80mUsgseBo sposmgdee M39M530700.

Bo8oBy go@slisbipo
908¢0baty ge@sbisbao DomBmacog bl Bmbsmebym goosbisbsl, O890@ 993089068y 3oWabEsl 6 Bowgdsl
BgLsdsdobo Femols @abadYM Bmpgdsty 36 By, HmBgmog 350635008930 LosbigsmnBagdm omonobmgols
8mddgmo  Lsgasbsbaom 89653390900 bogdggm®y. s 2bggg fobs  Famgdoeb odsongdsdo Bo@sbisbgemo
39WLILIEOL BydabTogm 3M9dGHomgdal.

2017 fjoob 1-gmo 0sBaMosb 8608g6gemmgsbo G3woegdgdo Bg30s Lagstonggenmls bogaalisbsgom 3mgdLdo. 9fHom-
9000 sbgoo ggEomgds abgds Bmpgdols Bo@obisbal - 8990395089800 s 8065foemgbol Ggoremgoly, 30Mdmg, oy 3mB3s60s
5 330673 Bmagdol aoBofoemgast ©030@Y6EJd0L Lsbom, mpgdols 30dLIbOEO 0dbgds 0%, 9009w 58 BgBorbgggsBo,
oM aMlgdmdl Lbgs 69dobdngmo  mmgdomn 5:)5131‘)3.3336.) BoBsBLY® @s Bmpgdol Bo@oLabIEYBL Fmols, gobsogosb
B3O 56 360 Braggds 2d8m3bagdeyemo.
g gBob 3@sLabaEob 3365 339m0 sl 15%.

Bo@PP@PB0 gsolisbso

3ORIFIEIBYO B@LIbIDO s 8060bomgds 2017 Famols 1-qro 0563M0s6.

b0 9bodabado Fximiagbl Pobsdwmbsns N e
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bl “B06s” {Sl;
50bsblm®o sbaemolagbgdo @ @sdmmzoegdamo smmodim®ol sbzgbs

7. B0 @3 oL 9gg0gsergbiddo
31 13988mob BogmBsmymdom gvies@o Lsdrysenyds Bydogyns:

2018 femob 2017 femobs
31 og3908m0L 31 gog3088mols gmBsmymbdoon
8opmByMgmdoom
Bopgo argemo Laemammdo 1,156 2,061
Bowgo gremo Bs63d0 3,286,257 5,068,711
3,287,413 5,070,772
8. 13g53Mm ©s Lbgs EIBOGMMIEo ©33osBydIB0s
LagsFmhm @s bbgs @adodmrmo @sgaemosbghs 31 @y30ddmob BpamBstgmboo:
2018 fiarols 2017 fjewols
31qg3g00G0l 31 378860l BamBsmgmdom
BopmBstgmdom
L53536m EYdoGmMmYImo agsmosbpds 8,029,898 8,434,441
Lsg33m EdOGHMOMEmO Eigsemosbgdoll Ggbgmgos (214,376) (261,653)
L53536m EIBOGNOYIMmO ©S35bds, fjdobs 7,815,521 8,172,788
Libgs Egbo@m®meno agseoshyds 23,375 491,729
7,838,896 8,664,517
9. LybagmBerm-B3hgMHosm®o BsMig)do
31 g3988Mob BgmdsmgmBom dsdgmosera@-byfs®dmnm daMaggdo
900
2018 fiemobs 2017 Gemobs
31 g39dd&ols 31 ©)3088M0L BoymBamgmdoo
dgmbsmymdom
4,358,270
dbs 3hmEydEos 4,961,055
12,925,323
bypwgmeo s bsbstyo dabagrgdo 12,570,830
S 17,531,885

abstorgamo Gobotizbabo fomdmsmggbl Prbsdondsmyg gobsblisgtio
obgomodagdol  gsbgymager bofocrb

v et G




bl “Bobs™ »
20B66bmMo 355%8536350 @3 @sBm30@gbero svodmmob @abyghs

10. 5356Ugdo
31 ©y39ddMob dpgmBamymdoom:

Fobaliffamo gaabrogro gamalisbamgdo
8mfm@gdargdobogol assbooemo s356Lgd0
Libgs

obsGorgao dabotiabado [stidmswagbl fobsdrogbstiy
gbsbliyio s6psG0da80L gsbiogmager 6sPogrls

— =
2018 fieools 2017 fienols

31 930800l 31 5398860l BamBsmgmBoo

BopmsBigmBoom

193,850 141,192
625,471 807,000
- 5.465
819,320 953,658
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b “Bobs”

50bablvyda .555‘5%383363&0 ©s sBmy3o@nByeo sr@odmmnl sbigbs

1. 30M003E0 LsBrsergdgdo

MFIBOGZI0 OGID DS

2016 fiemols 31 g309896ls
Usfyobo Bsoro
@3bsbagygbo
Boaggdahadmfinma
Bo@galgds

2017 fembo 31 qog308d96l
sbadagygdo
2op9dsRsdmfigms
PRGN

2018 fiemols 31 qog308b96l
Bodemgmme Bsbor

©330M30¢70 53907

2016 figmob 31 g398d96L

bafyobo Badao

GoBnbsmy sBmmEobsgos

BaBogts

BO@gslgds

2017 femols 31 308806l

Bodobsthy sdatBnbagos
« Bobeifjgths

B9I%LYBs

2018 fiemob 31 on398da6l
Ladegmme BsBmo

{jd0bgos Lisdomsblim pogdamods

2016 femols 31 ganddaml
2017 fiemobs 31 og3nddgAls

2018 fiemols 31 g0

ok

85656

©3 Bgbmdgdo  @sbapaggdo

28,090,146

37,544

28,127,690

(8,823,389)

19,304,300

4,032,124

3,166,137

7,198,261
3,191,214
(9,573,515)

815,960

63,596,666

388,446
(43,716)

63,941,396
376,684

(363)

64,317,718

28,727,518

5,516,940
(43.454)

34,201,004
5,340,403

(363)

39,541,043

24,058,0 34,869,149

22

20,929,429
18,488,340

29,740,393
24,776,675

1,023,181

175,021

(12,073)
1,186,129

684,168

1,870,296

683,931

164,287
(11,851)
836,367
203,557

1,039,924

339,249
349,761
830,372

Bod6. bsBrsqngd.  bbgs

323,127

124,890

448,017
22,876

470,893

297,270

52,451

349,721
48,191

397,912

25,857
98,296
72,981

026@smeo F960836980 Fsrideswagbl fobsdogBsty gobsbluarin sBasndagdol gobragmagm 6sfogmls

21-

5;’6113-‘-’()/3 J /’{,/4

336

336

336

177

112

289
47

336

159
47

boe

93,033,455

725,901
(55,789)
93,703,567
1,083,728
(363)
(8,823,389)
85,963,543

33,741,020

8,899,927
(55,30%5)
42,585,642
8,783.411
(363)
(9.573.515)
41,795,175

59,292,435
51,117,924
44,168,367
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Lb “806s™ i
®obsblmto aﬁgo?;"ﬁwagbn ©d @8 30@odaero srodm®ol @b 36

12. 53330 3 bb3gs 3MIR0GMMmo ©sgsosbdgbo

31 ©y3998MoL BpmBamymdoo, SBOEOMYBMEO 30Mydol IMHILOGMOHVIEO EOZNGHdY:

2018 figmols 2017 fiemols
31 (0g3980. Bogmd. 31 gg3. dgopma.

Logo3Mm 3GJEOGHMMMEO ogsnsbydgdo

20bgs8sbsfioengdgero 3m83s60s 1,066,854 1,052,175
Ciner ic ve dis ticaret a.s 856.980 -
Omco istanbul kalip sanaui ve ticaret 502,014 -
0BgFam3Me XMOR0s 343,413 333,155
95y 3gmabiging 126,179 243,209
Geo sand 43,226 -
Ankara katering 29,793 33,491
Meta muhendislik aritma kimya ins.san 26,825 -
Akvalat 26,755 32,268
Alltrale uluslararasi tasimacilik ve ticar 20,077 -
Ubgs bogoFMHm IOJEOGM®MENO IZSE0sBIds 228,682 627,261
Lirgen Logs3MHm 3MgEoGmO@eo @agoeosbds 3,270,799 2,321,559
Lbgs 3M90GMAHMEO ©Igsanabds 164,333 160,296
3,435,132 2,481,855

13. 3goEoGgRrwwo 3o6dol JHIEROGMGHO ©Igasbds
31 @386l BamBsmgmdoon; sxoomydrmmo 30Mgbob JMHYLOGMGOMO ©sgsEasbyds By8oggos:

2018 Hemob 2017 Gemols

31 g3. Bpyma. 31 g3. Booyma.
Sisecam Dig Ticaret A.S. 3,385,577 8,890,022
Anadolu Cam Sanauii A.S, 1,198,454 2,917,645
T.sese ve cam Fabrikalari A.S. 325,542 236,473
4,909,573 12,044,141

6B Bgbolzbabo [omimiwagbl fobsdogdsiy
G0bsblGa 263500839800 gobenymezgcm Bsfognls

= A M{h@
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gobsBLydo $B3E0T308B0 ©> IBMEIIOEIBIO SEIROBMGOL b6

14. bglbgdo @s 3Ggwadgdo

31 g39dd3m0l dpmdstgmdoo, 36mEgbosto Lgbbgda @3 3M9OGgdo:

2018 femob 2017 ferols
31 ©)3. Bepma. 31 3. Bepma.
Bodpobsy gseregdeyambybo
8090035000360 3900B0b Bodpobstg bsfoemo
IFC 7,886,027 7.824,657
Rabobank = -
9Beg6 060 bglbbgbo s JGxv0B980
IFC 189,970 204,796
Rabobank - )
BO0N3500360 g5 IBLICmIBIBO
IFC 10,500,507 17,994,057
10,500,507 17,994,057
3) 35700 ©3 GO FHog0go
2OWIbEJEO Lglbgdol 3s@ydo s 30Mmmdydo:
3IbEoo
glibgbo gobablmmo Boogoe gaoabool  dotio
@sfiglgbryangdodocsb Bsade B336.mg. 3363, MHOYO osBbs
bog@sBmiole: gobstlen USD INDEX +2.9% 15-0ct-22 5,230,769
M350 - [FC
bsgonsBestiobm gobsblg®o  prp INDEX +2.6% 15-0ct-19 1,428,571
JmBdmbogos - IFC

obstiogemo 8960836980 Fodmacog 6l fobodogbstg grbsblnto sbasmhodagbol gsbrymagm bafognl

&3

:ﬁ(j Jn /U/L%




Ll “Bobs"

#oBsBlrmo 5553%833&350 o slmym3ncogdomo sEodmmol @slzgby

I5. 3%yowagRo

3540380k 8mbaagdgdo 31 ©g3gddgAL sLMNRgRYIWo fiarobomgol:

2940300 Bogs dobaMBy
U3gguSmBGM F3goEggoo

Lb Bty emdo
AnadoluCam sanayii a.s

L grmdobo
Lbggdo (15%-bg Bogamgdo)

16. 0300Q0MII@IO
3MmEIdE00l m30000M5dIEds 31 ©308dgML LM IdYIEO Perobiogols:

baewagwo

0@oddOmgbydos

(3992

byx3sbgdo ©s ©s393d0MYBNO
39003bsba©YdO

bsfaBmm bgbsgdo batxgdo

obsmonamo Gybodabgbo [Foidmswagbl FobsdpgBstg BobsbUgymo
2Boadagbol gobymBaen Bsfioenl

24-

23403900 Jwoghhol og 31 93908M00 ELAMEdYWO ficrobsmgol Bgdgaos:

2018 2017
fiepobiongols ficwoborgols
50.648,241 47,983,783
9,331,783 12,352,552
59,980,024 60,336,334
2018 2017
ficwobongoly ficobogols
37,972,226 31,607,845
6,561,088 7.351,517
3,560,626 7,283,075
11,886,085 14,093,897
59,980,024 60,336,334
2018 2017
feroborgol ficrobongob
18,743,042 19,917,823
17,150,804 17,564,214
8,395,860 9,452,089
3,561,472 3,730,318
903,892 1,242,332
48,755,070 51,906,777
Cpipm Ly



b “80Bs”

e
»

BobsBLYGO 65H0Ta8980 s @38M17330@7Bgo sEadMmMol ©alygbs

17, Lom3gmagom batrggdo

Bsm3gagoem bafxgdo batxgdo 31 ©039889ML @sbMmemgdremo fenobogol:

2018 2017
ferobiongols Famoborgols
$0d603960 @b dOL ©s 3mBbmms@gool bstxgdo 1,914,802 1,289,902
036:886m3gdob byergsbigbo s bsGxgdo 1,807,529 1,745,339
SBmAHAG0BIF0s ©8 (339005 785,038 750,060
30900 dmBlsby®gdgda 685,670 1,468,087
BeabsgMgdergdo @ goabisbsgdo 532,356 649,568
©begggol bsdxgso 158,902 195,781
$9dboga®o 8adbsbryBgdob botxgdo 157,194 141,877
Lsfigsgol badxgdo 89,132 97,965
00dBOMYBYOZ00b batyxgdo 38,085 38,085
§om8mBspgbmmdomo @s Og0Eos@Oo domgdol bafxgdo 34,459 55,908
3m896035300b @3 06gmGBgoNwmo Bgdbnemmyogdol baxgdo 28,590 38,202
©ob0s6ob s bsyzemsde bshxgdo 205 17,694
bbgs batingdol wsdo 647,379 429,977
6,879,339 6,918,444
18. goBa6ligo BgBmbisgsamo s bsdxo
BobBaBLHO BgdmUsgsen s badyxo 31 ©93992600) ELGLEmgdIEo ferolbsogol:
2018 2017
famobogol fiamobongols
9m390s Lyg®bm bbgsmdowsh (3,223,705) (4,641,706)
La3Gm396GH™ Bgdmbisgsaro (110,600) (43,674)
(3,334,306) (4,685,380)
B30 Ly3MOLM bbgsmdosh 3,777,396 4,709,889
Ba3GMEg6GM ©s Lsbglbm batxgdo 982,147 1,096,295
1,425,237 1,120,804

b0 §gbodzba00 Fiberpgbl Pobsamgbsty Gobsbln s6gsG0bagBol 35690890 63l
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WbeBobs ey
20636LvG0 3BpM0da5d080 s sBmmInEoBwn srIEoGMGol @sligghs

19. gobsblm®o Mmolizol BaGogs

g0BsBlrmo Holgo Bmaasgh LsdsBMm Molgh (Bsm Bmmob Lsgderrydm Moligl, LadMmEgdd™m 2565330m0L Molgl @b Lbgs
Labol Laggsbm MolggdL), LagMgodm Molb @ @o3goEmBoL MmoligL. BobyBLLIMo Mool BxMmzol BYBIEEL doMOmEO
BobsBos Mobol @ododgRol oy, ©s By8mgy 0ol bMbggmymes, GmI MLl BYRgEYts > 2obEEaL
>@BoBBmmo  @oBodyBol BsGaEgdl. Lsm3gmegom @ LyBsmmEgdmogn Mozl BsGomgs 0m3solfjobydl  Gogs
3mEroB03980Us ©d 3MmEgEY®gdol Lyosbiem Brbizombomgdol MBMmNBIgEYMBEL Lam3HMOEOM @ LasBoMoggdHhogo
MHobzgdob Ggdgomgdol Bobboom.

bisgtgadm Golizo

La3MgEoBm Gobgo Mol BoBsblrmo oBLGGMAEANL BbsMal Bogh goerEEdrgdol BgILOYIREMdOm dgmtg
Fosmoliogol Boggbgdrmo @obsblamo Bamamo. « Lsgmgrodm GMolgo Bgodagds fomdnodzeb 3mB3s600bL 3MhmmdEool
4540g300L Begac® Lsg®godm 3ommddol 6 JmbAmsygbhomst aam®Igdwo bgs H@BEBogdaogdol Lsgydgnemy,
o FomBmBmMAL RoBaBLm® 5dEHoggdb.

3m835600b b3 360¢m Molzob Bsgduodsevmo mby sg@eggdol Jesbol Babygom sbsbyyeros 706s6LMo BymBstymdol
Besbgd sBasMHoBagdado Fsmdmepgbowro gobiblr®o sgdnggdob LodoEoBLm QoGMgdrEngdsdo.

— 20I8@gmals . — 2017Gqmals
_3100300.0copmB. 31 n300. 0.

BmBbBsMdMBdME sBgsMm0BLFMMIBOL 3b5aG0dgd0, dEAM (396 8) 8,029,898 8,434,441
g0 ©s ol gdzogsangbihgdo (86 7) 3,287,413 5,070,772

Ls3M90¢M Gobzol Bmerosto Baguodseramo by 11,317,310 13,505,214

s g@gadm Goligol JmbagbBmsgos. 3md3stosk o6 goshbos Lsghgrodm Gobzob 8608g6gwmasbo  3mBagbdMmagogdo,
306506 BmEbdsmgdeol  dMmOABIe  EOZINLOBOGOMIOTWOS GepmMy  ggMdm,  sbggy  oyogonw 306
8mBb3sMydgdol o Bsfognl Bm®mob. 0dol 80vbyEsgs, MmB EIBOAMM I @og5e0sbgdgdol s8megdsby JgLadenms
a53mgBs 0gmbBoml n3mBmBogMts BdJBMOIRBs, byeddngabywmds sMEEYBIRvYwos, G o 2OLYYMBL BatvErol
8608g69wmgsbo Mobzo, Gmdgmog LEOWEIB JNBLMEOROMPNW > EWIIIL BoBBLYH bes®OTyIdId30 1J33)
>MoEbae Gyby@andl.

UsBsBH Golizo

LsBsBOM HoLdO FoBdBmoBzgds 5) MEbmy® Zomhgddo s 8) 36mEBAE 35@HdIdT0 ©od 3MBOENIROEB,
Gdgemmogdh g3gms 9J309@odsMgds Lsgmom s 3mB3MIBaE LdIBOM 3mBomBdd@sb. bymddugabyemmds s@ybl
@0Bo@RL Bobzol omydrgdsty, Gmigerog dgbsdmms oymb Borgdyero. s0B0BBwmEo wodo®gdol Bmbo¢mmobyo
baGEOIE@EIds  YNgIEEEOTMmE. oxyes, 83 doEamdol slmygBgds oM 2o8mMoEbsgl  swbodbymo  ododgdol
95638l 350 BHMOL ©EEMBN MMM 06086 maeBo LYBITBOM 3mBowBddmmol 8gdmbgggsdo.

439800 Bmigdeno Lsdsdmm Moliggdol Bndsmm dpmdbmdgemds ggmdbyds 9HN-9MH00 B3JBHMMOL G3EOEIOL Y3gws
Ubgs Baghmmol BgBsmBBdom. BadBmdmOgs, Ba3wgdsE Lags@aryms Mmd gb 8mbqgl, bmem BmyogHoo Bogdmeaol
33Eoedgd0  Bgbadengdgeros, MmE BgLsdsdobmdaBo ogbsl Bmygsbowo - oo, LS3MMEYbhem obs3zgo0b
(3XO)dS @3 YEbMIMO oGOl ZPMLOL GEEoE)ds.

Logogregdm Golizo. bagserahm Gobgosh ©s3eglomgdom, byerddegsbyarmds 3pgBL  oBodgdl Mobgol mbyby
gsehols 8obggno @s Bmeosbmdsdo. Mmool dmbogogdols dmbodmmobao bnMEogeEgds yoggrmzon®me. §agdnm
FamBmeygbow 3bMmowdo Bgxsdgdnos 3m33sbool GaMdbmdmmds LosbasModagdm 3gmomEol dBrnenbomgol mEbna®
Lagoavm Mmobgonsb dodsmorgoedo.

bsmorymo 8abodatndo [Fsideswmagbl FobsdeogBg Bobubleo sbgymadagbol a>8a9mgI bofoerl
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bl “Bobs™
gobablm®o .‘:B&p 308980 @b @sIM30@BIMO SIEoGMAOL walizghs

2017 femols 31 300 Ocopmd.
BIWwsEo obsblgho  gums@o gobsbl®o  §Bobios Lisdamsblm
dJhoggdo 3EBYmIdIB0 3cBogos
@60 10,671,683 (1,780,869) 8,890,814
580 @mematio 2,550,550 (29,306,427) (26,755,878)
986m 282,982 (9.301,914) (9,018,932)
Limem: 13,505,214 (40,389,210) (26,883,996)

2018 femobs 31 @g3- dopma
BOwsEo gobsblyMo  gumeo gobsbl®o  §Bobios bsBsmsblm

sgdoggo BRI I@YOPO 3mbogos
@360 10,903,784 (1,625,869) 9,277,915
338 EMEMO 257,792 (19,932,170) (19,674,378)
936 155,735 (5.198,837) (5,043,102)
bimem: 317310~ (26,756,873) (15,439,565)

Bgdm dmggdneo sBagrobo 8mogsgh BdmemE B sd¢oggdls ©s semEgdrmgdgdl. 800RBggs, ®mA3 0bzglthogondo
JO30(ST0 @5 SMIGFIIRO 5H0ggBo 36 FoMBrmBmBL G089 sBLYBOM Lisgagnvhm ®olgndl.

4338mm  Bmpgdne  gbGowdo  GumBmeagbogos  Bmagde-BeMmsmol 93MmAbmdgmmds  Lsbsmodagdm  3gMmomeols
dmErmbogol 8mjdye poa3wom 3nmbdo gmboghmmso dmbsmmmbym 33wogdgdonb dodsGmgdsdn, 3mB3sbool
B6J30mBr® oLt ©s35580MmgBNm, > @MMLLG Y3gms Lbgs 330 ooy MRgds BoBogo:

2018 femols 2017 Genols
31 ©93. dcoym3 31 ©g3. Berpmd
588 mematols godyamnds 10%-om (1,967.438) (2,675,588)
588 omemamob dglbihgds 10%-om 1,967,438 2,675,588
9360mU 953356985 10%-0m (504,310) (901,893)
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