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bgobas Gg55930L 0sbbol 5005MYBL, Mrym3 5dGH030L 3odmygbgdol »Bwmgdol 3nMmYIGHOMmYBL.

390X5M0b 506M0ObZs BOLL 16-0L FobyEZ3000 SOLYB0MS® 56 FoblBZs30GdS dobl 17-0 MsbIHTs sOLYdMO 3615gEH0I0LYD.
090X 509 2953MdggdL Y3z9gmws 0xM0OL 3EslogoEoMYdsl 08537 3M0BE030m, MMAMEMOMsE dolL 17-0b dobgz0m ©s
3590%653L @G0 EHo30b 0xsM: Lom3gMoEoml s BobBLYML.

}oLL 16, OHmdgeoi dmddgeos 2019 ool 1 056350L @s 59 Mamomol d99amdo furom®mo 3gM0mEgdolm3ol, HmAmM3
0K 0990, 0y - 890X9MJIOL 535Vl YYBOHM IGO0 J36BsMEIBdomOo 960836900l FoMBmagbsl, 30y
9L d5LL 17-0b s Bobiog 4-0b Logwdzgu By begdms.

X3IBO 3939536 3oLl 16-0b MgEHOHML3YIGHIs© Jogdsl, y39ws Fobolssbys®odygdm 3gMmom@obmgol. xamxo doomgdl
23905093930 gdsl  LEBoME0  253m0ygbml 03  bgedg3Hegdgdol;mgzol, M®®Igdois Fobslfs®  gobobsbmzmgds

oxoMgds©  dLL 17 s @obog 4-0b  2odmygbgdoom.  Tglodsdobs®, XAMBO  LABIOHEL  AsMoygxbgdl  0d
b9 89360 gdgdoLmzoL, HMIEGdoE Fobslfo® o6 gobolisBLa™MYds 0X MO dsbL 17-0b s BoLOZ 4-0b A53mygbgdoo.

Lo56goM0da0M MM, XJMBRAS BooEBIMS Gobl 16-0b gogwgbol Hobolifo®o sbogroBo s Fgoxgsls, Gma 2019 Herol 1
056360L  9aMToMgMdom  gs9myggbgdol MBgdol 3dmby  odBHo3gdo  FoobOEIds 16,800 oMo s Tglodsdolo

35¢0JIMYOJO0E 03039 096b0m s0BMm©GDS.

6. 96083693560 LssmGoibgm dgx3sLgdId0 s 8399930

X29B0L  gobsBLMo  9bysMm0dRgdgooL  FMmTBo©Ids  bgaddwzebgermdol  GbMosb  dmombmgl 496 339v9
39050943930 gdIOL, FgnoLYdIOLS s Z39dIOL, M3 R93WYBsL SBEIL bM0TYY0gdT0 Fomdmygbowo Fgdmbiagrol,

botrxgool, 57EH03900Ls s 35¢IOYIgdgd0L MmEYbmdsby s 5139 30MMBOMO 35¢EYOIIOGOOL o3boYdsDY. 53
583999005 s JgBoLYdIOOL LB0gdGNIM0 bollosmoEd §s8mdEobsty, Ggodwgds 360836gmmgzsbo 3mMgdEomgdgdols

393965 gobgl LsFoMHM FMTo35¢0 39MHOMPIIOL 5JBH0Z9dOLS S oY GBJOOL bdoEBLM VOMmYdINEYdST0.

9cmlisbMgdgd0

d390mm  Fo@0mpgbowos  xamBoL  Lss®moEbgzm  3mEo@GHoldol  2o@sMmgdol  3Mmagbdo  bgwddmazsbywmdol  dogH
390mmgdmmwo dmnbsbOgds, HmIgwog y39wsHg 39@¢s© dmgddggdl Boboblvy® sbsMm089d9d80 sLsbrmar msbbgdby.
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6. 960869 m3z560 LosmMogbge BgBaligdgdo s sdz98900 (RoaMAagmgds)

Losomss®ogm  Bsfoegdols ©s domo  s0magerol  dmdLobyMgdgROL 353009090  354o@3Lmsb  ©535380MgdBOm
BglsliryeErgdYo 35¢YBvIengdYBdols blsBLIMS

XdMB0 3oLFI3L bsfoamgdol 2sdm33eol dmdbobwMgdgdl, GMIwgdoE 04owIds 3539(3J0s©, 3w0963gdby Lodmbarol
3990035bmsb gMms. 3hgwo dmabobyMgdgdo dmdsgswdo Imdbabrmmgdgdol g5s3gdol I30MYIL ©d XAMBLS ©d
3009631 Mol G90sbbTgd Mo go33ee-350m 3ol 3mdlobwy®mgdol bafoel Fo®dmopqbgb.

X398 2oBLaBEZMs, MMI Logmbgwo s FmTLobMgdgdo Tglodwrms 6393939050 0gmb. Bod@o, O™ Xawz30
Logdmberobs s dmdLabM®mgdolL golsgo BolGAL 3oer-353g 50MOEbIZL LoggMdzgw by 0By 39BHY39wIOL, HMA J3wogbEHds
JgLodErms mM039056 F0oEmb LoMgdgwo. Tgbodedols®, XawRds 3aM0JOOL GBolol Bofowo Asssbsfos bogmbarol
394035B9 5 dmdLobMgdgdoL 3sf935%g 2ob30¢ 39390990 Gobigdo dobgz0m. XFMBRo bywdg3MEgdol ©sfygdolsl
00MMYY0  A5BLH39390 o Lodmberols 96 FmALobmE@BOLIMZOL  FobloBZMIZL  2ob3oa 39390  gologo@  BoLL,
Hdgerog b¥BIIZRIE L bIWBIZONLIBON Fo03oLofEIBIL MMM TILSLENLIBIW AL EIOVWIOL ©>
35602900L Bl 5bsFogdL 59 396351393930 goLYOEO BobYdOL SOHM3MMEOVIES.

89935199900 S 53390900

000535000056 053930060900 5390900 FOMOMOEO 390980 s FIBILYdYDd0, SBY3g LbZs 2obMlsbLaMYMMdIdO
L556g0M08M POMOVOLOMZOL, MMIGEWMS 2o0m3 dmdsgser Gobsblw® Fawl dgodwgds LsFoMmm aobEal 5d@H0gz9d0by ©s
350030900l LadsErsblm oMmYdMWgdsdo 360d36gwm3zs60 3MgEHoMmgdol Bg@sbs, sefgMowos J3908mm. xamBads
0530L0  ©53390900Ls 5 FBOLYdGOOL Logwdgmo© Asdmoygbs ol 0bBm®MTs3g0s, GMIgwog bgwdobsfzmdo ogm
130656LM0 5bMH0dg0d900L FmTBoEIOOL EMML. 1T SOLYDO FMHJIMIDIVO s ©TZ90gd0 FMToz5¢n I3 gbgdMSb
53538060900  dgodmgds  89033owml  doBsMBY b 30sMxdgd0L  obYMO  (33¢0wYIJIOL  A98M, OMIMIBOE 6
99399009056905 X3IBOL JMBEMMEU. sYMO (33¢0gdJOO0 9Z39dIOT0 50LEbYdS FomMO oYMIOLMSB3Z].

153930 s Bbgs Imnmbmgbgdol dmbsgrm©bymo bs3MH oG M DML BsMGoEbo

X380 0949650l MHgMH3900L Fo@GM0EL bOZsFOM IOOGHMOIWO 35¢0567dgdOL s LobgEdg3MHEgdM 5JEH039d0L
3mbom©bgwo Lo3MmgoEM BoMoerol sLEsbYIMOTgdEs®. IMYHIN39d0L ©MBy 9idbgds 35ORIWIBFOWIOICO
©©YO0L  Mom©gbmdsL  boMogrol  ugoglbo  Fobolosmgdwgdol ddmbg  Lbbgssobbgs  LsdmabIsmgdwm  bgydgb@gdol
©XBBIVOL L3130 D).

9%96M3900L F>GHMOES 0530930039 9BA6gds XAMRBOL obgmow bowvye As@sMbEYEMBOL §96533900L. MdEs
X39IBO 50b0db 0bRMmEOBo305L 535EHIOL LodmTogwrm dmLsE MBI 2osbEIdOL OLEMMOL. FLodsTola, Yn3zgEro
Lo56g00M0da0M MIMHOVOLIMZOL, FoMlwdo sBoJLOMIPDMO FoIIbEYEMdOL LEGHOLEH0IS Ws3MMIJBHOMIOOS
206036990 Mool G90ymI sdMHBIBO Msbbgdol obEHMMoo.

oObmdo  EIR0JLOMIOMWO  FoIIbEYMdOL  4965339gd0l,  LadHMAbmbm  93mbmTozMMmo  3oMMddOL o
30bomEbgwo  Ls3MYOEAM  DoMool  0sbsBIMEMOOL  ©sgbs  3608369wm3z5b0  Fgz3eligdss.  Fmbsermbgaro
153M9O0G™ VoMol Mbbs FMAbmdOsMgs 30MMPdGOOL s LadMMPbmbm g3mbmdozmMo 306HMdIdOL 330wgdgdol
008560. %3MR0L LEIOIOEBHM BIMIWOL Job3wOWo FsBMEEOMYds s LEdOMYBMBM g3mbmdo MM 30MMdYdO Jlsdems
o6 0gmU 3mBo35¢0d0 3e0gbEHOL BogdGHow®mo IBMEEHOMYBOL 2obdLsbgMgwo. 0bxgm®MTs30s dmboemobgmo Lyzhgo@m
Dotogrol  GLobgd  XaMBoL  LogoFMMm  ©IBOGHMOME 3505690 gdMb s Lobgedg3MEgdm  odG0390m0b
053538069d0m, dm3gdmeros 8g-10 d9608365d0.

1535056GH0M 35¢EgdMEYDS s 5JB0ggd0

06sMmoEbO 5005MmEYVs ol gsbdogemdsdo yogore 3MMmEd3gdbY dmbowmbimo Logs®sbGom dnmbmgabgdolmzol,
Bofogdols  Fg390m9d0ls 5 398mE3wol  gob3zwowo  godm30wgdol  bogdlzgwby.  sbsMogbo  FoMBmawygbl
9m3Mmdgdol ™boL, 3MMmEMJiool smME0096E¢0L s 893900900bs s RoTMmE3EOL MZOMPWOMmYIMEGOOL Fodbryeo
3990300 9d0l Lsxvd3zgw by 4obbmME0YEgdME TgBsligdal s ol LosbysMm0TYYOM MOMOMOL JEYMTFMIMOOM J5Y40EIE
Logdmbyarbg  xamBoL  35¢0YdMEgdols  Gglolitremgdws®  bsFomm  msbbgdol  bgwddngsbgwmdolgme  Fgai3slgdsls.
§o603moy9bL. 2018 Ferob 31 ©h3930M0L dEAMTSMIMdOM, XywYBds ol Bobsblw® sBysM0TRgdgdT0 5005 Lo sMbEom
2Bo03b0 3,636 WsHOL MEIbMdOm (3m335605: 160 oM0). XyR3S 1939 SLsbs Bglsdsdolio sd@o0g0 2,015 oGOl (3md3sbos:
160 s60) mgbmdom, Tglisdsdolo IHomTmgdmgdobash 5333500 Logo®bEOM 3seYdMEgdgdoL s6sBLIM™MgdsBY Jolo
Lobgad9 3O gdm ¥g3gdol 50056gd0L dobboo.
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7. 306005000 Ls8v)5c0gd980

9050900 X3IBOL 0M0MSEO LY GOYIOOL LadsEIbLM OMYdEYdsdo oym Fgdgyo:

05660~ oMoy
Joffo s  3bsRsMYB0 50FMHI0MmMdS ©39053-
99bmdo- Q5 50330~ S 953G M- 63890

RJMBO 69090900 gyt Bdomado bbgs 989690 qnmbds lsegqm
0300Q0MGOYMGOS 57,642 11,484 9,881 3,796 729 83,532
Q93MHM3000 (339D (5,027) (7,866) (6,232) (2,105) - (21,230)
L5doE0sbLe WOMIOMEGDS

2016 figrols 31 @9398dMoliogols 52,615 3,618 3,649 1,691 729 62,302
d9lgoggdo 5,120 1,192 2,327 3,308 1,628 13,575
23905356900 (11) 499 620 (1,108) - -
23U3Wwgdo (46) (114) (990) (85) - (1,235)
339900L bstxo (903) (1,139) (1,176) (778) - (3,996)
29403907 093MM300 (3390 5 89 368 58 - 520
155950 3bLM POMIBYEgds 56,780 4,145 4,798 3,086 2,357 71,166

2017 §iemob 31 g39ddGolmzols
0300000 JOIEgdS 62,705 13,061 11,838 5,911 2,357 95,872
QORMMZOM0 (339000 (5,925) (8,916) (7,040) (2,825) - (24,706)
15595e0sBLC POMYDLYEgdS

2017 fewob 31 @93983Gobogol 56,780 4,145 4,798 3,086 2,357 71,166
dgbgoo3zgd0 1,167 1,083 2,659 4,601 7,597 17,107
2905¢)0bgd0 108 680 806 (1,594) - -
29U3Wwgdo (738) (118) (1,657) (181) - (2,694)
33990L bsGxo (939) (1,304) (1,458) (1,131) - (4,832)
394000390D7 ©RMMZ0W0 (339N 11 157 554 39 - 761
15595e0sBLC POMYDLYEgdS 56,389 4,643 5,702 4,820 9,954 81,508

2018 Garobs 31 ©g39ddGolmzols
0300Q0MGOYMGOS 63,242 14,706 13,646 8,737 9,954 110,285
QORMMZOM0 (330000 (6,853) (10,063) (7,944) (3,917) - (28,777)
L5dsEoBlC OMYOIMEgdS

2018 femobs 31 g398dGolmzgols 56,389 4,643 5,702 4,820 9,954 81,508

2018 fiewob 31 ©g399d960L X3ROl s 3md3sbools doffs, Bgbmds-boggdmdgdo, 956d565-sbsRMId0 s s0FMNMI0™dS
LodsEIBLM POMGdMEgdom 61,032 ©s 53,038 sMo (2017 §.: 60,925 s 52,619 @o60) MmEYbmdom ,dglsdsdobo,
§o0mgbL xMBoL Fog 50gdmEo bglbgdol MBMHMbzgymgsl (obowgom 23-9 9960336s).
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7. 306005000 158950098980 (293MAYEgds)

9036508900 303356008 JOMHOMOEO LTS GBGIOL LodsEBlM VoMIdIMWgds3o 0gm JgdwIo:

0565565~ bsmgobyg
dofs s @sbsy5(398050FNHI0M2DS @53~
g9beabBs- s s@F030- © 33202 5989em0

202035605 6589898960 @85 8ogngdo bbgs 88969885 beyem
0230000G9829¢7985 49,314 9387 7,844 3544 714 70,803
QOFOHM0M0 RIOIS (4,032) (7,019) (5,381) (1,855) - (18,287)
Us8sgmsblber moG98ryem9Bs

2016 femols 31 ©g3988G0borgols 45,282 2,368 2,463 1,689 714 52,516
d9byooz980 5,005 1,136 2,056 2519 1,628 12,344
35005956980 (11) 499 620 (1,108) - -
3obzemgdo (46) (112) (609) (85) - (852)
639020l bs&yo (740) (855) (894) (545) - (3,034)
33900398 B9 ©38 (30070 (339075 5 88 179 58 - 330
Us8sgmsblbicr m0G989c98s 49,495 3124 3815 2,528 2,342 61,304

2017 femols 31 og399860borgol
030000009849¢1985 54,262 10910 9911 4870 2,342 82,295
QO (DM0¢V0 (3IOPS (4,767) (7,786) (6,096) (2,342) - (20,991)
Us8semsblbier mo@)8s9em9Bs

2017 femols 31 @g3998G0borgol 49,495 3,124 3,815 2,528 2,342 61,304
dobyo3900 1,136 1,021 2,038 4378 7,597 16,170
3903956960 108 680 806 (1,594) - -
39b3¢m960 (738) (94) (1,284) (181) - (2,297)
639020b bs@yo (775) (1,016) (1,160) (682) - (3,633)
339000390 B9 ©38 (30070 (339075 11 86 502 39 - 638
Us8sgmsblbier m0@)8-9em9Bs 49,237 3,801 4717 4,488 9939 72,182

2018 femols 31 og3938Goborzol
030000G9829¢1985 54,768 12517 11,471 7,473 9,939 96,168
@33BHMF0¢0 33907 (5,531) (8716) (6,754) (2,985) - (23,986)
Us85¢rsblber m0(98-9¢m98s

2018 ferols 31 og399860bozol 49,237 3,801 4717 4,488 9939 72,182
8. 06393030900 393938069 Lsfs®dmgddo

2018 femols 2017 Gemobs

XKDMIBO 31 q09399d960 31 ¢09399%960
L5d5e0sble? WOMYDdMEgds 1 056356 267 254
890999%0L ffocmo (22) 58
800900 ©O300Y6EIBO (42) (45)
L5BemsBbe @oMYdXErgds 31 ©93930gMOL 203 267
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8. 0bggLBoEogdo 993938609 Lsfio®dmgddo (oaMagargds)

093938069 Lafo®dmgdol dgnsLYdYo Bobsblvymo 0brm™mBsE0s, Fosm Mol JmEosbo 5J3H03900, 35¢©IOINMEGdJdO,
39003500 @5 IMmqds 96 BIMOE0, Mo Es3s F90L:

bgom $dobeos
Lrgom 35mEg-  9gdmls-  Omgds/  BW@mBOWO MZOMNOMY
Lobgerfimgds bolosmo 5J303900 Bmmmgdgdo  gowo  (Botdmo) 3Gmigbdo -dmemgdom
2017 Gamobs 31 09399390l
3L ,,00939¢° InFGHMOLo  3039OEOYMO 557 (172) 147 106 34% 96
dgbbgoo* BoMMOL ORI
3L ,DSD ;gag@o” 30896300 962 (497) 184 70 25% 109
BoMMOL ORI
3L ,0989¢° ©s L Lo 5EIM0OYM 275 (143) 381 27 15% 1
Bofoergdol aogogs
2018 $jemobs 31 pg399dgHL
3L ,,0939¢° InGMOLo  3039OHEOIO 557 (150) 147 (110) 34% 96
dgbbgmo* BOIMMOL 0RO
3L ,,DSD ;mgag®e” 3M09M 300 1,254 (1,030) 191 58 25% 109
BoMMOL 0RO
3L ,5D39do s MYRYBHS LomosMoym 8,796 (9,655) 15,752 (374) 20% -
dnGmOLbo* Bofoergdol aogoas
3L ,,00939¢° ©o L L505IMOYM 219 (170) 521 9 15% 1
Bofioengdol gogogs
9. 05653900
XBIBO 308935605

2018 fjemols 2017 fjemobs 2018 ferols 2017 femols
31 093990960 31 ©939ddg00 31 ©g2998960 31 ©g3998960

2900L540s© 3530BbEo Lodmbgero 59,367 51,369 47,014 40,730
(003000006090 gdsLd s BgBHM LoMgsobozom
©0MYOM gL IOl »I30MgLom)

390053990L 3Hm39L30 Igmgo Lodmbgwro 28,475 16,327 15,625 8,886
(00300000690 gdsLy s BgBHM LoMgsobozom
©OMHJOMJOSL FMol MdzoMgbom)

1bgs (30000690 gdOm) 3,545 2,487 3,112 2,096

Legoem 95653900 91,387 70,183 65,751 51,712

XdMBoL s 3m335600L oMa9d0 BTMOfghs Foo BB LYo 0BsE30M VOMYDIMEGdITPY S SVOMOEbS botx s
3940@I0o 30300l MZ0MWOMmYIMgdsdo 1,108 s 856 oMol (2017 §.: 498 o 498 wos®0) mEbmdoom,
F9Lodsdobo.

2018 fFarol 31 ©939939ML xR0l s 3335600 oGoy9d0, 91,387 s 65,751 ool (2017 §.: 70,183 s 51,712 ¢s60)

g6md00 (FgLs8580L5©), IR0ME390vIo 0gm dglisdg TBsGOL LobMgdmm bglbgdol MBOMBlgwymBol dobboom
(obogo 23-9 89600365).
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10.  ULsgoddm s bbgs dmmbmgbgdo

XaIBO 33835605
2018 femols 2017 femols 2018 femols 2017 femols

31 093990960 31 ©939dd900 31 @3998960 31 03998900
Log03Hm dmmbmgbgdo 25,243 21,003 16,209 13,450
dmnbmzgbgdo 993530069 LFoMIMgdOEL 1,682 121 1,682 121
dmmbm369d0 930 Mmdowo 3md3560900s6 - - 473 161
399M309390: Inbsermbgwo LszHgoG™m (615) (776) (307) (508)
Botrogol sbotogbo
Lrgem BogsFHm dmombmzgbgdo 26,310 20,348 18,057 13,224
Lbgs Immbmgbgdo 603 451 712 452
brgem Bsgo36H0 @ Ubgs dmambmgbgdo 26,913 20,799 18,769 13,676

0b5¢0B0 Lg53MHM s bbgs Immbmzbgddo Ggleo BobsblrMo 5J@039d0L LagzmgoGEM bamolbol dobgzom XaMRoLs
30835600Lm300L 2018 fierol 31 939930l FEHMT>MYMBOM, 5HOL F9dEgAO:

31 omoby 31-c0s6 93-¢056 186-c0s6 341 by
X380 808gobag  633ewgdo 93 )iy 186 ©)dw)341 iy  dgdo by
©IBMEHOL Gobzol 4399 9,635 8,345 3,457 2,747 1,929 1,622 27,735
s®LYOdMEo FgxsligdmEo
00560 oMYV GdS
loEmbgwo by3MgoEH™ 58 36 45 73 109 294 615
DoMwwo
3mbsermEbymo BoMsgrol 0.60% 0.43% 1.31% 2.65% 5.64% 18.11% 2.22%
396533900
31 oty  31-sb 93-osb 186-osb6 341 gty
202035605 800006569 bszamgdo 93 om9dog 186 om9ly 341 omgdoy  dado beyem
@IRHOL Hob0b Fz97 9,039 4551 2,542 1,237 820 1,177 19,366
s(U98r9emo Jgislgdrycro
802¢n0560 0M89em985
dealsseoeagobgemo bs 369009 52 32 41 36 52 94 307
DsGsgro
Feabserebyero bsGserob 0.57% 0.70% 1.61% 2.92% 6.39% 8.00% 1.59%
8565339000
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10.  ULogodmm s bbgs dmmbmgzbgdo (goaMdgangds)

2018 ol 1 056360l 8 m3stgmdom bog5FMHM s Lbgs Inmbmazbgddo dglvyemo 3™ EOL ba®olbol dobggzom sbserobo
abgmos:

31 comgby 31-¢0s6 93-0s6 186-c0s6 341 o9y

X080 909gobsty  Bagergdo 93 egde) 186 egdeg 341 egdy  dgdo b

©IBOEOL Mob3oL §399 6,872 8,695 3,351 748 1,041 869 21,575
5®LYdME0o FgxsligdEo
d00560 oMY GdS

dcboemEbgeo 1 1 4 21 113 244 384
1536M9OGM BSOSO

3mbsermEbyro  BoMogrol 0.02% 0.02% 0.13% 2.76% 10.85% 20.86% 1.49%
3965339000

31 oogby 31-ws693 93-sb186 186-osb 341 341 omyby

2035605 Go80bstg  bsyergbo  o@gipy  @@iiogy  ©o@9d@g dgc0 boyer

@IRHOL Hob0b Fz90 7,388 3,684 1,346 504 635 624 14,182
5Gbg8remo J9Rsbg8ryero
8o2¢r0560 0(g89em985

dealsseeagobgero 1 1 3 17 39 104 165
Us3209009 Ds®s¢ro

deabsermbgero bsGoerols 0.01% 0.02% 0.19% 3.42% 6.19% 16.61% 1.16%
3965339000

903535 oM bgero LsIMIOEBHM Dol sBatoibdo G38gy0s:

XaIBO 302035605
2018 fewols 2017 fgmols 2018 femols 2017 femols
31 0939909960 31 9399960 31 3998960 31 ©g39989650
905 mebgero 1s3MmgoEM Batagrols sbstogbo 776 1,357 508 733
1 0563561
B GO0 5MOEHLZ0L SHoo LEIBIHEHOL (392) - (344) -
d00900L 9839J0 (09-4 99603365)
fob 33wowgds / (Bmbagrmbgmro bszMgo@m 322 (581) 213 (225)
DGl 5 5005MOOo BsGobol
50y9bs) (09-18 9960936s)
3mbo@Mm©bgero L3MHIOEHM DML 91) - (70) -
9Hgm30L 258my9bgdos
905 mebgero 1s3MmgoEM Batagrols sbstogbo
31 9390896l 615 776 307 508
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11.  gwmmoo LsblMgdo s Jsmo g33035¢mgbEgd0

X380 302035605
2018 fewols 2017 §ewools 2018 femolbs 2017 femolbs

31 93990890 31 g398dgt0 31 ©g3908960 31 ©g390890%0

800806569 5635009900 85639080 20,511 10,507 2,083 1,760

3o yHsdo 651 49 513 49

Bowo BMwo LogrsGmdo 255 3,089 241 3,076

3900 §3mdob Bmso LEbLEOGdO 6 257 - -
bvgem 3r9emo0 LsblBdo s 00

93303502963 gd0 21,423 13,902 2837 4,885

X3RO0 Bobd o B0l 933035¢96@Jd0L d0MHOMOE B3Ol RWMdL JoGmmer 3mIgME0Ee 356300, HMTgELs3
»Standard and Poor's“-ob o ,,Fitch“-ob Lo®go@obam LssggbEmgdol 096 30bo Fgdwmo 59300 BB- Ggo@obyo.

00000656y 5606090l gMoEbgdm©s farom®mo 1%-7%. 2018 gl LodOHmEgbEm d90mbogawds sbsdMdbY XyMBOLS ©S
30835600Lm300L 2018 fierol 4968530 ™ds80 995008065 198 s 114 cno@o (2017 §.: 97 s 36 ws®0), Gglsdsdoboc.

12.  Lglbgdo
X350 302035605
2018 femols 2017 Gewols 2018 femobs 2017 Gemobs
31 0939909960 31 09399090 31 93990960 31 09399d960
900900 bglibgdo - 4MHdge3500560 fowo 60,995 64,954 43,672 45,353
2393500560 5B gdIdO 60,995 64,954 43,672 45,353
d00gdmo bglbgdo - 30dobstyg fowo 41,059 30,373 28,356 17,189
130656L19MH0 0x MOl oeYdIgdgd0 3 111 3 111
0000063569 35¢g0¢)gd900 41,062 30,484 28,359 17,300
Legam Liglibgdo 102,057 95,438 72,031 62,653
J390mm 3bGHodo dmEgdmeos domgdveo sMBsM30 bgbgdo 2018 Herob 31 ©g39ddGMOL BEYMISMYMIOM:
0535300390 bgan8g3tyangdol  sRIM30L
35Q0HS 05GHOMO 0560000 3M9©00GHMOM0 X3IBO 32035605
598 MmsMo 2018 2024 Jorommo 3mdgeEomwo 35630 11,358 11,358
936™ 2018 2024 JoBrommo 3mdgeEomwo 35630 22,442 22,442
WMo 2018 2024 Joerommwo 3mdgdEomEo 3630 36,022 36,022
588 MmsM0o 2018 2025 JoBrommo 3mdgeEomwo 35630 26,113 -
936 2018 2019 Joonmao 3mdgHomwo ds630 3,183 -
0536960 0gbo 2018 2019 Joonmao 3mdgHomwo dsb30 1,644 -
060 obmaro JoGommo 3mdgdEomeo 35630
30635640
LEBHYOobo 2018 2019 1,292 -
WSO 2018 2019 3L , 09290 MM & dob - 551
936™ 2018 2019 3L ,,00939¢° Mg & db* - 1,655
102,054 72,028
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12.  Lglbgdo (RopMAdgergds)

d399mm 3bOHOEd0 go5650BIdM0s JoMNNEo 3MTGH 3090 B630LR6 FoMIdMWO IMBMsz0 Lgbbgdo 2017 Ferol 31
09393060 dYMI>MIMBOm:

0535300390 bgmdg3ememgdol/  ©EIBsM30L

35Ho 3309d0L MIGOPO  MIGOWO 369003HMM0 X380 32035605

598 @MEsGO 2013 2024 JoBHOMmo 3mdgGHEomwo dsb3o 62,542 62,542

589 MEsHO 2017 2018 JoBnvgeo 3m8gHE0Mwo ds630 26,691 -

360 bwo 2017 2018 JoGmmmo 3mdgeEomwo ds630

230635645

LEBHIOObo 3,461 -

9360 2017 2018 JoGmmmo 3mdgeEomwo ds630 1,804 -

053mb7Mo 0gbo 2017 2018 JoOmEo 3mByOEommo ds630 829 -
95,327 62,542

06xm®mdo3gos  bodabzm  Lgbbgdolmgzgol HOmMBlzgwymaol bsgbol Lsboo ©30Ms39dMwo  5d@oggdol dglsbgd s
296b0e39080 350 IO BYOMB Fgbodsdolmdol Memdsby Im390wye0os 23-9 8960d365d0.

LLbBOL FIGEMBY S5 2oTMOYMOIIM.:

X080 b

2017 Geoobls 1 056356 89,844
LlbgdOL 509ds 161,016
Lo3OME96GM boGxo 8,919
39505bowo 36m396¢0 (9,098)
LglbgdOL sRMZs (151,733)
1539OLM BHZsMdOIB FogdEo Fgdmbiviermds, ByBm (3,510)
2017 §eoob 31 9399dg6b 95,438
LgLbgdOL 5©9gdS 156,256
Lo3Mm396G™ botxo 10,268
390obowo 36Mm396¢0 (10,125)
LlbgdOL IRMZs (151,091)
153OLM H35MB0ID B0GdIo DoMowo, bg@Bm 1,311
2018 ferols 31 ©93930gML 102,057
202035605 beyem
2017 femols 1 0563564l 54,502
Ugbbgbol 50985 129,729
Us36G0396¢9 botyo 5,769
3505boemo 360939690 (5,822)
Ugbbgbol osx5635 (118,417)
Us396b02 bb3s0m80056 8omgbrycro dgdrbeyermds, bgde (3,108)
2017 emols 31 @©g398896 62,653
Ugbbgbob 50985 112,007
Us36ea9b¢92 bs@yco 7,276
353boero 36039690 (6,972)
Ugbbgdol osgsm3s (103,277)
Us3296b02 bb35080056 8omgbrycro bstsero, by 344
2018 femols 31 093988965l 72,031
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13.  ULogodmhm s bbgs 30¢gdvyengdgdo

XBIBO 30835605
2018 femols 2017 femols 2018 femols 2017 femols
31 09399090 31 93988900 31 3998960 31 ©939989(0
2
153536 M 35O IGO0 >050 25,399 21,177 20,599
3039350056 5J3H0390d0 4o@aLbEYEo Msbbgdo 1,892 2,653 1,870 2,794
3590 gds 893938069 Lofo®Imgdols Jodoton 25 18 25 18
2905LobEYE0 03096 IYdO 14 772 14 772
35029 gds d30mdo 3033560900l dodsMo - - - 465
Lrgem gobablv@o gowgdyyegdgdo 26,981 28,842 23,086 24,648
MOEHMWO LYW GBILM FoEPPIOMEGOS 3,802 2,601 3,006 2,136
Lbgo 392 408 182 196
Ligee 15353600 @ Bbgs 35e@gdeergdgdo 31,175 31,851 26,274 26,980
14.  998mUbsgseo 3mdbdsmgdegdmsb gs@m®mdgdwyeo bymdg3tyergdowsh
X39BO 30835605
2018 fiemols 2017 §jemols 2018 ferols 2017 femols
31 093990960 31 093990960 31 ©g29889%0 31 ©93908960
899mbog5e0o bogmbeol 4sgo30q@sb 405,779 328,183 216,324 188,082
990mbogoeo 259990 8madlobygd900sb 22,205 19,164 18,622 16,524
Lgem J900ls39¢00 427,984 347,347 234,946 204,606
X3RS 5 3396059 500565 FJBMLZIsD ©5393806Mgdo 990 L35FMM JmbM3bgdo s Labyedy3Mmgdm
3P RIOY)OY00:
X380 302035605
2018 fewols 2017 Geools 2018 femols 2017 femols
31 9399090 31 g398dg®o 31 @g2988960 31 939089050
15353O M dmmbmgzbgdo 26,310 20,348 18,057 13,224
Lobgand936gdm 35¢EYdwgdYdO - 588 2,162 - -
36dgan3sosbo fowo
Lobgand9361gdm 35¢Ydwgd9d0 - 27,423 6,478 1,255 1,895
0000bstrg Howo

©900GMOMO 5625008930 500sMYds bmMEogwgds 35306, MMmEILss 965BPeM™MgdsBY MBWGds M30OHMdIM® bgds.
Lobgerdg 3 gdm 35¢JdMIEdI00 0m3wgds 3e0gbEJOOLAD Jomgdmer LsbLsmEms© s ol FoMBmowygbl xamzoL

350003 gdL, 250ob3gL Lagmbgwro 53 3erogb@godb.

27,423 @5 1,255 oMol m@Egbmdoom xam@ol ©o 30m335600L  Lobgardg3mEgdm  35eEYOIBIBOL  SMWOSMYDS
b ©bgeros 2019 fierol 9909mbagerol bobom, HGMIgEos M3o380MHYds Losbys00da9dM MsMHOMWIO ¥)305YMBOEIGdGE
FgLobOMEWYdgE 35 YdNMEgdgdL. 2018 Fawl, xBTS s 38356058 Ggdmbogeols Loboom 500565 5,176 s 1,630 oo,
00903 LosbYoM0dydM 39M0MEOL EILSFYOLTO SOMmOEFLMEO 0gm Lobgudn3HMEJOM FoeEIOIgdYdOL Bafoerdo.

2018 Hewol 31 9399360l IaMBsMgMmdom XaMBoL Lobgwdg3M¥mgdm 35¢EYdMEYdgd0 dmoEsgl Jowmsd mdowolbols
39960303500 53GMOMLYdOL Fofjrgdolmzol A3l ,,mB0EOLOL LaGMBL3MOEHM 3MI3600LYs6" dogdme 5356L0L

056bgdL 22,500 6ol mgbmdoo.
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15. 29400 3630l M30mN0MHIdMEIDdS

RAIBO 30835605
2018 2017 2018 2017

2394090 3OHMOYYJE00L MZ0MPOMGOMEGDS (330,155) (261,625) (160,562) (138,213)
2390999¢00 dmALabyHgdoL VOMmGIYEgdS:

390Lbo b ©s35380MdMWO EIBIbsGIXgdO (13,136) (10,955) (11,375) (9.726)
339900L bsGxo (2,058) (1,658) (1,470) (1,291)
39Lyowyeo 3mALobwygd9d0 (1,013) (1,344) (943) (854)
299myggbgd9eo LomooMogm dobogrgdo (910) (1,069) (590) (540)
bgs @obobatxgdo (608) (504) (497) (418)
by 3990@Ieno 36mejaool 030000698 gds (347,880) (277,155) (175,437) (151,042)
16.  ULsghom s 500d060LEMsE0wIEo bsdxgdo

RAIBO 30835605
2018 2017 2018 2017

39OLMbsEw ™Mb 353006930 sbsbatIx OO (20,524) (20,062) (17,247) (17,226)
Loox oG bsxo (5,124) (3,642) (5,046) (3,705)
(339975 Q5 53MOGHOBOG0S (3,280) (2,732) (2,658) (2,128)
Lomgolg batxo (2,060) (1,617) (1,825) (1,385)
23900Lob B0, dMYGOOL 4oolbIOL {50 (1,955) (1,956) (1,404) (1,426)
3OHmB9LOoEo Jndbobm@gds (1,659) (1,484) (1,507) (1,363)
30399bse 0 dmALobMYdS (1,250) (1,108) (1,076) (956)
L5303 0bydM botixo (834) (687) (578) (534)
30160 35300L botxgdo (564) (399) (515) (369)
©5(330L batrxo (417) (379) (368) (341)
893900905 5 (976032960 Idbobgds (396) (524) (377) (422)
Lods63M batxgdo (325) (270) (286) (236)
Lofizo30L botrxo (279) (222) (273) (219)
Lbgo boxgdo (707) (531) (546) (429)
Legem 15gM00 5 50030bolEBMsEOMEo bsdxgdo (39,374) (35,613) (33,706) (30,739)

0565086m3wgdDy  gofgmo  Fmosbo  IBbsORO  Qosbsfowgds Tg8gao  Losboom: gogomo  3HmEMIEool
0300000JOMEIds, 399030l 5 OLEMOdEO0L boMxgdo, LEgMm® s 5EI0BOLEMIE0MEO botxgdo s Tgoygbl
37,049 o6 (2017 §5.: 31,017 c0s60) x3R30bm30L, boneem 32,011 aos®l (2017 §.: 26,952 ¢0560) - 300035600bm30U.
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17.  Ubgs bsm3gMsgoer 9gdmbsgsemo

X3MBO 300835605
2018 2017 2018 2017
999mbmEmds Laga@ab@om Mgbgdzols 467 455 - -
23905851900
8990U535¢0 0K (06 227 74 512 381
3060m50 LTIV IBOL goLZE 06 165 55 168 26
000900 dqdmbmermds
Lo@IBO3GM DMl 565DMYDS 134 98 129 80
8980350 LsboFYmdg dmdlosbm®adowab 110 80 102 74
89090UL5350 X 5M08gd0E6 85 24 17 23
9296@0L 3maLobwymgdol olsdMx g™ (5) 13 1,695 - —
Bog5FMHM s bbgs 8nmbmgbgdol goungzelvy®gdol - 581 - 225
59mdEMMbgds
056539000 B53MfgMHoL 53MdMHB9dS - 485 - -
890mbog5wo ©0300096Jd0s6 - - 2,042 45
0639L303090%Bg 39RO YdOL BsBMFgMHOL - - - 2,437
50©p96s
Ubgo 1,275 1,501 974 954
1b3s o3 gMszom Gg0mlisgswo, bryem 2,476 5,048 3,944 4,245

) X38ds dm0gm doEolol dgMool dog sdmEbogdwo gbwogco, ,MAN Truck and Bus AG“-l (d90pmddo ,MAN®) 143 sbsgro
93GM0LdOL 259403590 396G ImgdgEIdOL Tglabgd. s396GHOL FmALobyMgdOL FolsdGxgum dmoEsgl JofmEIdMEo 53EMdLYdOL

Logmdolbom bsggslvy®U.

18.  ULbgs Lsm3ghszoc bstxgdo

X3RO 302035605
2018 2017 2018 2017

056599000 Bs3MBLYds bgBH™ LaMgsobozom (1,108) (498) (856) (498)

QOO 050©Y
9o bgeo LsIMIOEBHM Dol sBstosbo (322) - (213) -

15353M™ s Bbgs dmmbmgbgdoliogol (99-10

0996009365)
L5IM53900, XM0TJOO S LI IONSH (235) (157) (103) (150)

0535380609010 b3s sbsbstrxgdo
39600930 dmbsfowgmdol batxgdo (84) (50) (80) (49)
J30@mg8gdsBY 3hgwo badxgdo @) (158) @) (158)
393999900 Lylbgdob sbstoibo - (175) - (175)
Lbgs (970) (633) (556) (541)
Legam bgs LoeadgMsgom bbﬁ@@bo (2,721) (1,671) (1,810) (1,571)
19.  gobsblyeo batyxgdo

X2IBO 30335609
2018 2017 2018 2017

La3MHm396@™ batxgdo (09-12 9960936s) (9,672) (8,919) (6,680) (5,769)
Lo3OLM Bb3sMdOEB Jomgdwo Bydm Botswo (2,291) - (2,482) -
Logmdolbom batxgdo (311) (371) (77) (226)
Urgem B06s6LvM0 batxgdo (12,274) (9,290) (9,239) (5,995)
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20.  ®obsblvyMo Ggdmlsgagro

X3IBO 300835605
2018 2017 2018 2017
Lo3OMEbE™ Fgdmbsogsero 372 240 290 232
L53OLM BbgomdOEsb Jomgdwywo ByBm - 2,971 - 2,726
999beyaEmds
Lo gobsblirmGo 8gdmbisgsmo 372 3,211 290 2,958

21, 3530%)5¢0

2018 Fgob, 356:3HBomMYdTs Bl 335600l Lsfgbgdm 3930@swo 14,000 @GOl MmEY6Md0m Bwso dgbs@sbols
Lsboo.

2018 gl 33356050 450mabos 03096©Yd0 Bolo sMIYdNMEO 35MHEE0MEMIdOLMZ0L 3,000 crstols (2017 §.: 4,000 ¢rs®0)
©96mdom.

22,  3;mp)d0ob 35slisbsol baGxo

X350 302035605
2018 2017 2018 2017
0008006569 8m9d0lL goslsboo (638) (608) (531) (562)
9900l 35@31551‘.)5@0 Peool 256053 mds8o (638) (608) (531) (562)

0000006569  9mggdol  2osloboo  FoMmTmaagbl  3oolobsl  3m335Bool  3sMEBBoMMmIdOLMZOL  gosbow
©030®IbRYBTY.

23.  3060B0MO 35EYOIdIO0
LsbsdsMogrmdo bsgddol Fomdmgds

B399 906030 Logddoobmdol 306HMdd30 XaMRoL Fobssmdogy dglisdwrms 500dMmsl LsMRgwgdo. L3MMIMO JgBsLIdOL ©s
8005 5 396 3MMRILoMbsMHo 3Nl B30l Logwydzgw by, by ddngsbgumdsls Boshbos, HMA 53 LaMBIEgd0H
299030656 Lodmermem 35¢©YdYEGdSL, MMIJWOE XIO 9O 5MOL AoBLEBOZMMO, 50 9dbgds sOLYBOMO YOMYMGBOO
393965 80obsblv® daMBogmdIBY 96 LodmTsgwm BMBJ30mbomgdsby.

L5g50sLsbs 356m60gdEMdS

Logdo®039emb bogosliabom LobEgds 8gsMgdom sbswros s BIoMOs 15356MbAIdM (3300w gdJd0, MGBOEFOSMHO
296(3b50gdgd0 o LobdTIMMNEWM 35HY39GHOWIOI0, HMIgd03 bA0Ms© dMBEMZ60 s MMM OHMLIFobsSMWIIMs s
Lbgo@slbgs Logssbiobom »fygdol dogH asblbgeggdwmsa@ dgodagds 0dbgl 4539dweo. 3o@sbvbogdo gdg39dmgdastgds
3900b0bx 35l o IM3zg3sL dgeo Moo Lobgardfonm »fygdol dogM, MMAWgdLsE 9J300 335300 XSMOIIOOLS
LomE53900L 30LMIIOL YTBEGDS.

bgddm3sbgmmds  ©sMHImbgdmwos, MmI 056  5©Y339GIMOD  Fo0MZooLFobs  Logooliobs™  3oYdIEGdJdO
Logdo39emU o 5obsbsm 3560mb63IdMBOL, MBOE0IWMMO 3563bsIdgdOLS s LElETsMMEM YosY39GH0WYdJdOL
Logmmasto  063HgM3MHgEBsEo0L  Logmdzgum®y.  owmdgs  9gbodsdolo  mGysbmgdol  0bGHIM3MYBIE0s  Fgodemgds
396Ub353009dMIL  ,,3m335600L“  06BHIM3MYBHIE00LYD s vy obobo  Fgdwgdgbh  Logmmeto  0bEgM3MYEE00L
296bmME09wgdsL, 5856 Fglsdems 8603369 mgsbo Bgyegzwgbs 3dmbegl BobsbLwM sbysMm0Tygdgd%byY.

41



3L ,, 09303 dnGmObo“
2018 Ferol 3mblimeootgdmemo s 0beog0rsmeto gobsblrymo sbysModygdgdols gsbdsm@Egdomo dgbodzbgdo
(00566980 Jeaggd-yenos 505l erstdo)

23. 3063000 35¢©YOTIEdJB0 (353MAYEgds)
5306539070 53H0ggd0

d390mm 9390990 5JBH03900 ©IR0M390vY0 0gm B553gB0LYB sgdo Lgbbgdol MBHMBlgwymBobmgol (3g-12
d9b6003b6s):

X3IBO 300835605
2018 femols 2017 femols 2018 femols 2017 femols
31 09399090 31 09399090 31 ©g39889%0 31 ©g39889(%0
905 s 89bmds-boggdmdYdO 56,389 56,780 49,237 49,495
(09-7 s 99-12 89603369d0)
0569565-00565009960900 5 50 FIMHZ0EMdS 4,643 4,145 3,801 3,124
(09-7 s 99-12 8960d3b6s)
0653900 91,387 70,183 65,751 51,712

(99-9 o 99-12 99600365)

M5300900d9400

30835605 @ Folo F30Mdowo 3n33560900 SBMMTJOID 05300gdMdOL  bgedg3Mmegdsls 3563900l fobsdg xamBoL
LofoBmgdol 35agdMEgdgdol sM6EH0MYd0L JoBbom. 35300gdMds FodMMmbmgso Mfdbgdmmgdss 0dols, Mmd
X3IBO 2obobmOE09wgdL 2osbEsL 00 d90mbzgzsdo, vy dolo MHMIgEody 930wmdoEo 3m33560s (56 ,300835605%) g9

0553054MmBogdL 35¢0YdwYgdIOL. XFMBO 56 JoLEOVIEMBL glodg 3060l 05300JOMBSL.

89000920 05300g0MBII0 Jo03d SMOBO 53T EMEMOL MEY6MdOm:

2018 femols 2017 femols
31 93993960 31 093993960
oLl olgL
Boalssrpgdeg ©27309¢g- ©57309e9-
(d96953030560) — Asgbodsgmry®o  ds®Ydwo  BsgdlodsgBo dsGgdvyEo
9904960 §0535380690v9¢0 Tbatggdo 6ob3o 0Egbmdgdo 6olbzo 09bmdgd0
330, 093930 0O & doL* 50,000 50,000
3L ,00939G)° 3MBLEGJLAYD 50,000 50,000 24.074
993080960 30035600 26,745 ’
3L ,,0939¢° 30900199 3o0dgel* 50,000 50,000
3L ,,HMoM@S 396GHM0 MYRBS“ 50,000 - -
3L ,,BHmom@o 395GMo
30035605 92935 10,500 8,870 10,500 9,318
a3l ,,00939¢° 3699010
30035600 30079l 5,200 826 5,200 800
30035600 3L ,,00939¢° DOog & db* 1,300 1,300 1,300 973
30035605 3L ,,BHMblgsg3°L0 MO
LOEOLEBH®OdMEOM
30035605 1,200 1,200 1,200 282
3L ,, 092930 JnbLGSJI9b 50,000 50,000
990389630 33l ,,00939¢° Mg & dob* 1,526 973
3L ,0989G° 3MbLEHGJLTD 3L ,, 98930 3609000 50,000 50,000
9d30539960m 300ggb* 826 800
3L ,,00939¢° 30900193 3oodgel* 3L ,,0933¢° NOog & dob* 20,000 1,526 20,000 973
3L ,, 98930 3609000
3L ,00989G¢)° Mg & dob* 30099l 10,000 826 10,000 800
3L ,0989¢° Mg & dob* 3L, 989G 3MbLEHEJLTD
9930130960 1,000 743 1,000 1,483
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23. 3063000 35¢©YOTIEdJB0 (353MAYEgds)
05390MdIDO (353MIgegds)
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Independent auditor’s report

To the Shareholders and Supervisory Board of
Tegeta Motors LLC

Opinion

We have audited the consolidated and separate financial statements of Tegeta Motors LLC
(the Company) and its subsidiaries (together referred to as “the Group™), which comprise the
consolidated and separate statements of financial position as at 31 December 2018, and the
consolidated and separate statements of profit or loss and other comprehensive income, the
consolidated and separate statements of changes in equity and consolidated and separate
statements of cash flows for the year then ended, and notes to the consolidated and separate
financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated and separate financial statements present fairly, in
all material respects, the consolidated and separate financial positions of the Group and the
Company as at 31 December 2018 and its consolidated and separate financial performance and its
consolidated and separate 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 consolidated and separate financial statements section of our report. We are
independent of the Group and the Company in accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional Accountants (IESBA Code), and we have
fulfilled our other ethical responsibilities in accordance with the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other matter paragraph
The consolidated and separate financial statements of the Group and the Company as at and for

the year ended 31 December 2017 were audited by another auditor who expressed an unmodified
opinion on those consolidated and separate financial statements on 31 July 2018.
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Other information included in the Group’s and Company’ Annual reports

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

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

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

Responsibilities of management and the Supervisory Board for the consolidated and separate
financial statements

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

In preparing the consolidated and separate financial statements, management is responsible for
assessing the Group's and 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 Group or the Company or to cease operations,
or has no realistic alternative but to do so.

The Supervisory Board is responsible for overseeing the Group's and the Company's financial
reporting process.

Auditor’'s responsibilities for the audit of the consolidated and separate financial statements

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

A member firm of Ernst & Young Global Limited
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

> Identify and assess the risks of material misstatement of the consolidated and separate
financial statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to

provide a basis for our opinion. The risk of not detecting a material misstatement resulting

from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

> Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the Group’s and 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 Group's and 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 consolidated and separate financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date

of our auditor's report. However, future events or conditions may cause the Group or the
Company to cease to continue as a going concern.

> Evaluate the overall presentation, structure and content of the consolidated and separate
financial statements, including the disclosures, and whether the consolidated and separate

financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

> Obtain sufficient appropriate audit evidence regarding the financial information of the entities

or business activities within the Group and the Company to express an opinion on the
consolidated and separate financial statements. We are responsible for the direction,
supervision and performance of the group audit. We remain solely responsible for our audit
opinion.

We communicate with the Supervisory Board regarding, among other matters, the planned scope

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

Ruslan Khoroshvili-
On behalf of EY LLC
Thilisi, Georgia

15 May 2019

A member firm of Ernst & Young Global Limited



TEGETA MOTORS LLC
Consolidated and separate statements of financial position
(Amounts in thousands of Georgian Lari)

B

GROUP COMPANY
31 December 31 December 31 December 31 December
Note 2018 2017 2018 2017
ASSETS
Non-current assets
Property, plant and equipment 7 81,508 71,166 72,182 61,304
Intangible assets 3,768 3,178 3,711 3,128
Prepayments for fixed assets 4,089 - 4,298 -
Rent prepaid 1,638 1,764 - -
Warranty related assets 6 1,078 - - -
Investments in subsidiaries 1 - - 3,459 3,038
Investments in associates 8 203 267 206 206
Total non-current assets 92,284 76,375 83,856 67,676
Current assets
Warranty related asset 6 937 - 160 -
Inventories 9 91,387 70,183 65,751 1,712
Trade and other receivables 10 26,913 20,799 18,769 13,676
Prepayments 14,768 5,083 2,829 3,161
Prepaid income tax 1,478 - 1,299 -
Loans issued 28 1,488 7 1,482
Cash and cash equivalents 11 21,423 13,902 2,837 4,885
Total current assets 156,934 111,455 91,652 74,916
TOTAL ASSETS 249,218 187,830 175,508 142,592
EQUITY
Charter capital 18,133 4,133 18,133 4,133
Retained earnings 60,753 44,119 52,475 43,949
TOTAL EQUITY 21 78,886 48,252 70,608 48,082
LIABILITIES
Non-current liabilities
Borrowings 12 60,995 64,954 43,672 45,353
Warranty provision 6 2,474 - - -
Contract liabilities 588 2,162 - -
Total non-current liabilities 64,057 67,116 43,672 45,353
Current liabilities
Borrowings 12 41,062 30,484 28,359 17,300
Trade and other payables 13 31,175 31,851 26,274 26,980
Warranty provision 6 1,162 - 160 -
Financial guarantee provision - - 421 =
Tax payables, other than income tax 5,453 3,649 4,759 2,982
Contract liabilities 14 27,423 6,478 1;255 1,895
Total current liabilities 106,275 72,462 61,228 49,157
TOTAL LIABILITIES 170,332 139,578 104,900 94,510
TOTAL EQUITY AND LIABILITIES 249,218 187,830 / 1 75,5/08 / 142,592

I
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The accompanying notes on pages 8 to 37 are an integral part of these consolidated and separate financial statements.




TEGETA MOTORS LLC
Consolidated and separate statements of profit or loss and other comprehensive income
(Amounts in thousands of Georgian Lari)

GROUP COMPANY
Note 2018 2017 2018 2017
Revenue from contract with customers 14 427,984 347,347 234,946 204,606
Cost of sales 15 (347,880) (277,155) (175,437) (151,042)
Gross profit 80,104 70,192 59,509 53,564
General and administrative expenses 16 (39,374) (35,613) (33,706) (30,739)
Selling and distribution expenses (8,681) (4,371) (7,275) (3,261)
Other operating income 17 2,476 5,048 3,944 4,245
Other operating expenses 18 (2,721) (1,671) (1,810) (1,571)
Operating profit 31,804 33,585 20,662 22,238
Finance income 20 372 3,211 290 2,958
Finance costs 19 (12,274) (9,290) (9,239) (5,995)
Share of results of associates 8 (22) 58 — —
Profit before income tax 19,880 27,564 11,713 19,201
Income tax expense 22 (638) (608) (531) (562)
Profit for the year 19,242 26,956 11,182 18,639
Other comprehensive income - - - -
Total comprehensive income 19,242 26,956 11,182 18,639

The accompanying notes on pages 8 to 37 are an integral part of these consolidated and separate financial statements.



TEGETAMOTORS LLC

Consolidated and separate statements of changes in equity

(Amounts in thousands of Georgian Lari)

Charter Retained Total

GROUP capital earnings equity

Balance at 31 December 2016 4,133 21,163 25,296
Dividends declared (Note 21) - (4,000) (4,000)
Total comprehensive income for the year — 26,956 26,956
Balance at 31 December 2017 4,133 44,119 48,252
Effect of adoption of IFRS 9 (Note 4) — 392 392
Balance at 1 January 2018 4,133 44 511 48,644
Dividends declared (Note 21) - (3,000) (3,000)
Increase of charter capital (Note 21) 14,000 - 14,000
Total comprehensive income for the year - 19,242 19,242
Balance at 31 December 2018 18,133 60,753 78,886

Charter Retained Total

COMPANY capital earnings equity

Balance at 31 December 2016 4,133 29,310 33,443
Dividends declared (Note 21) - (4,000) (4,000)
Total comprehensive income for the year - 18,639 18,639
Balance at 31 December 2017 4,133 43,949 48,082
Effect of adoption of IFRS 9(Note 4) — 344 344
Balance at 1 January 2018 4,133 44,293 48,426
Dividends declared (Note 21) - (3,000) (3,000)
Increase of charter capital (Note 21) 14,000 - 14,000
Total comprehensive income for the year — 11,182 11,182
Balance at 31 December 2018 18,133 52,475 70,608

The accompanying notes on pages 8 to 37 are an integral part of these consolidated and separate financial statements.



TEGETA MOTORS LLC
Consolidated and separate financial statements of cash flows
(Amounts in thousands of Georgian Lari)

GROUP COMPANY
Note 2018 2017 2018 2017

Cash flows from operating activities
Profit before income tax 19,880 27,564 11,713 19,201
Adjustments for:

Depreciation of property, plant and equipment 7 4,832 3,996 3,633 3,034

Amortization of intangible assets 506 394 495 385

Provision for / (reversal of) expected credit losses for trade and

other receivables 10 322 (581) 213 (225)

Gain on disposal of property, plant and equipment (165) (55) (168) (26)

Reversal of inventory write-down - (485) - -

Utilization of provisions for liabilities and charges - (50) - (50)

Reversal of impairment of investment in subsidiary 11 - - - (2,437)

(Reversal of) / provision for expected credit losses on loans

issued (19) 175 (19) 175

Interest income 20 (372) (240) (290) (232)

Interest expense 12,19 9,672 8,919 6,680 5,769

Foreign exchange losses/(gains) 19, 20 2,291 (2,971) 2,482 (2,726)

Trade payables forgiven (25) 77) - (O]

Write-down of inventories to net realizable value 9 1,108 498 856 498

Write-off of prepayment and bad debt - 75 - 55

Dividend income 1 - - (2,042) (45)

Share of results of associates 8 22 (13) - -
Operating cash flows before working capital changes 38,052 37,149 23,553 23,372
Changes in trade and other receivables (5,867) (1,968) (4,677) (2,302)
Changes in prepayments (9,559) 1,082 332 (691)
Changes in inventories (22,312) (22,077) (14,895) (14,083)
Changes in trade and other payables 576 5,808 237 3,551
Changes in warranty provision 3,636 - 160 -
Changes in warranty related asset (2,015) - (160) -
Changes in contract liabilities 19,371 4,312 (640) 727
Changes in tax payables 1,804 978 1,777 1,172
Changes in working capital (14,366) (11,865) (17,866) (11,626)
Income tax paid (2,116) (963) (1,830) (881)
Net cash from operating activities 21,570 24,321 3,857 10,865
Cash flows from investing activities
Purchase of property, plant and equipment (21,096) (12,552) (20,531) (10,500)
Proceeds from sale of property, plant and equipment 2,036 603 1,615 -
Acquisition of intangible assets (1,060) (842) (1,042) (842)
Proceeds from sale of investment in joint venture - 1,137 - 1,137
Cash contribution into the capital of subsidiaries and associates - - - (503)
Loans issued (7,174) (1,018) (7,474) (1,018)
Repayment of loans issued 8,666 464 8,966 1,164
Interest received 256 144 258 195
Dividends received 6 31 2,006 31
Net cash used in investing activities (18,366) (12,033) (16,202) (10,336)
Cash flows from financing activities
Proceeds from borrowings 12 156,256 161,016 112,007 129,729
Repayment of borrowings 12 (151,091) (151,733) (103,277) (118,417)
Interest paid 12 (10,125) (9,098) (6,972) (5,822)
Cash contribution into the charter capital 21 14,000 - 14,000 -
Dividends paid (3,758) (3,991) (3,758) (3,991)
Net cash used in financing activities 5,282 (3,806) 12,000 1,499
Effect of exchange rate changes on cash and cash equivalents (965) (23) (1,703) 419
Net increase/(decrease) in cash and cash equivalents 7,521 8,459 (2,048) 2,447
Cash and cash equivalents at the beginning of the year 13,902 5,443 4,885 2,438
Cash and cash equivalents at the end of the year 11 21,423 13,902 2,837 4,885

Non-cash transactions are presented in Note 27.

The accompanying notes on pages 8 to 37 are an integral part of these consolidated and separate financial statements.



TEGETA MOTORS LLC
Notes to the consolidated and separate financial statements for 2018
(Amounts in thousands of Georgian Lari)

1. Tegeta Motors Group

Tegeta Motors LLC (the “Company”), identification number 202177205, was incorporated on 26 April 2001 and is domiciled in
Georgia. The Company has been set up as a limited liability company in accordance with Georgian law. The Company’s registered
address is #5, 12th Kilometer of David Agmashenebeli Alley, 0131, Tbilisi, Georgia.

Shareholders structure of the Company are:

Shareholders 2018 2017

Temur Kokhodze, citizen of Georgia 70.0% 70.0%
Zauri Tskhadadze, citizen of Georgia 21.0% 21.0%
Giorgi Mshvildadze, citizen of Georgia 3.0% 3.0%
Marine Mumladze, citizen of Georgia 3.0% -
Elguja Tsakadze, citizen of Georgia - 3.0%
Beka Kiliptari, citizen of Georgia 1.5% 1.5%
Tina Kokhodze, citizen of Georgia 1.5% 1.5%

The Company’s principal business activity is trading with imported auto tires, lubricants, accumulators and other spare parts, as well
as providing the automotive maintenance and repair services through servicing facilities located in different regions of Georgia. The
Company owns 25 regional retail outlets and servicing facilities around Georgia and an administrative office in Thilisi.

The Company is a parent company to the following entities (together referred to as the “Group”), that are included in the consolidated
financial statements of the Group:

Shareholding/voting Investment in subsidiaries
(%) (000 GEL)
31 December 31 December 31 December 31 December
Subsidiary Activity 2018 2017 2018 2017
Direct subsidiaries
Tegeta Truck and Bus LLC Retail of transportation trucks,
buses and trailers 100% 100% 0.2 0.2
Tegeta Construction Equipment LLC Retail of heavy duty
construction vehicles 100% 100% 0.2 0.2
Tegeta Premium Vehicles LLC Retail of Porsche and
Mazda brand vehicles 100% 100% 2,937 2,900
Toyota Centre Tegeta LLC Retail and service of
Toyota brand vehicles 100% 100% 406 22
Tegeta Leasing LLC Leasing of heavy duty
construction vehicles 100% 100% 11 11
Tegeta Academy LLC Automotive direction
training center 100% 100% 30 30
Tegeta Motors Telavi LLC Inactive 100% 100% 0.2 0.2
Tegeta Motors Akhaltsikhe LLC Inactive 100% 100% 0.2 0.2
Tegeta Logistics LLC Inactive 100% 100% 74 74
Geoprotector LLC Inactive 60% 60% — -
Tegeta Motors Baku LLC Inactive 100% — — —
Agroservice LLC Inactive 100% 100% 0.2 0.2
3,459 3,038

All subsidiaries are incorporated and domiciled in Georgia, except Tegeta Motors Baku, which is under Azerbaijan’s jurisdiction.

As at 31 December 2017, due to improved financial performance the Company reassessed the carrying amount of investment in Tegeta
Premium Vehicles LLC and reversed impairment of GEL 2,437.

During 2018 the Company’s subsidiaries declared dividends in the value of GEL 2,042 income from its subsidiaries (2017: GEL 45).

During 2018 the Company provided guarantee on the loans payable by its subsidiaries with the fair value of GEL 421, which were
recorded as an increase in the cost of investment in the Company’s separate financial statements.

List of associates of the Group is included in Note 8.



TEGETA MOTORS LLC
Notes to the consolidated and separate financial statements for 2018
(Amounts in thousands of Georgian Lari)

2. Operating environment of the Group

The Group’s business is concentrated in Georgia. As an emerging market, Georgia does not possess a well-developed business and
regulatory infrastructure that would generally exist in a more mature market economy. Operations in Georgia may involve risks that
are not typically associated with those in developed markets, including the risk that the Georgian Lari is not freely convertible outside
the country, there are currency exchange fluctuation risks, debt and equity markets are not well developed. However, over the last years
the Georgian government has made a number of developments that positively affect the overall investment climate of the country,
specifically implementing the reforms necessary to enhance banking, judicial, taxation and regulatory systems. As a result, throughout
recent years, Georgia has been improving its key indicators, including externally assessed indicators such as sovereign credit rating,
ease of doing business, economic freedom, and others. In the view of the management of the Group, these steps contribute to mitigation
of the risks of doing business in Georgia.

The existing tendency aimed at the overall improvement of the business environment is expected to persist. The future stability of the
Georgian economy is largely dependent upon these reforms and developments and the effectiveness of economic, financial and
monetary measures undertaken by the Government. However, the Georgian economy is vulnerable to market downturns and economic
slowdowns elsewhere in the developed countries.

3. Summary of significant accounting policies
(@ Basis of preparation

The consolidated and separate financial statements of the Group and the Company (together referred to as “the financial statements”)
have been prepared in accordance with International Financial Reporting Standards (IFRSs) as issued by the International Accounting
Standards Board (IASB). The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the periods presented, except for application of new and amended standards
discussed in Note 4 below.

The financial statements have been prepared on a historical cost basis except for financial assets and financial liabilities that are
measured at fair value at initial recognition. The financial statements are presented in Georgian Lari (GEL) and all values are rounded
to the nearest thousands, except when otherwise indicated.

(b) Basis of consolidation

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries as at 31 December 2018.
Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the investee and has the
ability to affect those returns through its power over the investee. Specifically, the Group controls an investee if, and only if, the Group
has:

> Power over the investee (i.e., existing rights that give it the current ability to direct the relevant activities of the investee);
> Exposure, or rights, to variable returns from its involvement with the investee;
> The ability to use its power over the investee to affect its returns.

Generally, there is a presumption that a majority of voting rights results in control. To support this presumption and when the Group
has less than a majority of the voting or similar rights of an investee, the Group considers all relevant facts and circumstances in
assessing whether it has power over an investee, including:

> The contractual arrangement(s) with the other vote holders of the investee;
> Rights arising from other contractual arrangements;

> The Group’s voting rights and potential voting rights.

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more
of the three elements of control. Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases
when the Group loses control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during
the year are included in the consolidated financial statements from the date the Group gains control until the date the Group ceases to
control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the equity holders of the parent of the Group and to
the non-controlling interests, even if this results in the non-controlling interests having a deficit balance. When necessary, adjustments
are made to the financial statements of subsidiaries to bring their accounting policies into line with the Group’s accounting policies.
All intra-group assets and liabilities, equity, income, expenses and cash flows relating to transactions between members of the Group
are eliminated in full on consolidation.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction. If the Group
loses control over a subsidiary, it derecognises the related assets (including goodwill), liabilities, non-controlling interest and other
components of equity, while any resultant gain or loss is recognised in profit or loss. Any investment retained is recognised at fair
value.

9



TEGETA MOTORS LLC
Notes to the consolidated and separate financial statements for 2018
(Amounts in thousands of Georgian Lari)

3. Summary of significant accounting policies (continued)
(b) Basis of consolidation (continued)
0] Business combinations

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the aggregate of the
consideration transferred, which is measured at acquisition date fair value, and the amount of any non-controlling interests in the
acquiree. For each business combination, the Group elects whether to measure the non-controlling interests in the acquiree at fair value
or at the proportionate share of the acquiree’s identifiable net assets.

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate classification and designation
in accordance with the contractual terms, economic circumstances and pertinent conditions as at the acquisition date. This includes the
separation of embedded derivatives in host contracts by the acquiree.

Any contingent consideration to be transferred by the acquirer will be recognised at fair value at the acquisition date. Contingent
consideration classified as equity is not remeasured and its subsequent settlement is accounted for within equity. Contingent
consideration classified as an asset or liability that is a financial instrument and within the scope of IFRS 9 Financial Instruments, is
measured at fair value with the changes in fair value recognised in profit or loss in accordance with IFRS 9. Other contingent
consideration that is not within the scope of IFRS 9 is measured at fair value at each reporting date with changes in fair value recognised
in profit or loss.

(i) Investments in associates

An associate is an entity over which the Group has significant influence. Significant influence is the power to participate in the financial
and operating policy decisions of the investee, but is not control or joint control over those policies.

The considerations made in determining significant influence are similar to those necessary to determine control over subsidiaries. The
Group’s investments in its associate is accounted for using the equity method.

Under the equity method, the investment in an associate or a joint venture is initially recognised at cost. The carrying amount of the
investment is adjusted to recognise changes in the Group’s share of net assets of the associate or joint venture since the acquisition
date.

The statement of profit or loss and other comprehensive income reflects the Group’s share of the results of operations of the associate.
Any change in other comprehensive of those investees is presented as part of the Group’s other comprehensive income. In addition,
when there has been a change recognised directly in the equity of the associate, the Group recognises its share of any changes, when
applicable, in the statement of changes in equity. Unrealised gains and losses resulting from transactions between the Group and the
associate is eliminated to the extent of the interest in the associate.

The aggregate of the Group’s share of profit or loss of an associate is shown on the face of the statement of profit or loss and other
comprehensive income outside operating profit and represents profit or loss after tax and non-controlling interests in the subsidiaries
of the associate.

The financial statements of the associate is prepared for the same reporting period as the Group. When necessary, adjustments are made
to bring the accounting policies in line with those of the Group.

After application of the equity method, the Group determines whether it is necessary to recognise an impairment loss on its investment
in its associate. At each reporting date, the Group determines whether there is objective evidence that the investment in the associate
is impaired. If there is such evidence, the Group calculates the amount of impairment as the difference between the recoverable amount
of the associate and its carrying value, and then recognises the loss within Share of profit of an associate in the profit or loss.

Upon loss of significant influence over the associate, the Group measures and recognises any retained investment at its fair value. Any
difference between the carrying amount of the associate upon loss of significant influence and the fair value of the retained investment
and proceeds from disposal is recognised in profit or loss.

(iii)  Investment in subsidiaries and associates in the separate financial statements of the Company

The Company accounts for the investment in subsidiary and associate at cost, which is the consideration paid or payable. The Company

recognises a dividend from a subsidiary and associate in its separate statement of comprehensive income, when the dividend is declared.
The investment in subsidiary is tested for impairment in accordance with the policy described in Note 3 (k).

10



TEGETA MOTORS LLC
Notes to the consolidated and separate financial statements for 2018
(Amounts in thousands of Georgian Lari)

3. Summary of significant accounting policies (continued)
() Revenue from contracts with customers
Revenue from sale of goods and rendered services

Revenue from sale of goods is recognised at a point in time when control of the goods is transferred to the customer, generally when
the goods are handed over to the customers. The normal credit terms are 30 to 90 days upon transfer of the goods. Revenue is recorded
at an amount that reflects the consideration to which the Group expects to be entitled in exchange for those goods. The Group determines
whether it is a principal or an agent in these transactions by evaluating the nature of its promise to the customer. The Group is a principal
and records revenue on a gross basis if it controls the promised goods before transferring them to the customer. The Group has generally
concluded that it is the principal in its revenue arrangements, except for the agency services, because it typically controls the goods
before transferring them to the customer.

Revenue from rendered services is recognised over time, using an input method to measure progress towards complete satisfaction of
the service, because the customer simultaneously receives and consumes the benefits provided by the Group..

The Group considers whether there are other promises in the contract that are separate performance obligations to which a portion of
the transaction price needs to be allocated. (e.g. warranties, customer loyalty points, etc). In determining transaction price for the sale
of goods and rendering services the Group considers effects of variable consideration.

(i) Variable consideration

If the consideration in a contract includes a variable amount, the Group estimates the amount of consideration to which it will be
entitled in exchange for transferring the goods to the customer or rendering the services. The variable consideration is estimated at
contract inception and constrained until it is highly probable that a significant revenue reversal in the amount of cumulative revenue
recognised will not occur when the associated uncertainty with the variable consideration is subsequently resolved. Some contracts for
the sale of spare parts provide customers with a right of return and volume rebates. The rights of return and volume rebates give rise to
variable consideration.

(i) Rights of return

Certain contracts provide a customer with a right to return the goods within a specified period. The Group uses the expected value
method to estimate the goods that will not be returned because this method best predicts the amount of variable consideration to which
the Group will be entitled. The requirements in IFRS 15 on constraining estimates of variable consideration are also applied in order
to determine the amount of variable consideration that can be included in the transaction price. For goods that are expected to be
returned, instead of revenue, the Group recognises a refund liability.

(iif)  Volume rebates

The Group provides retrospective volume rebates to certain customers once the quantity of products purchased during the period
exceeds a threshold specified in the contract. Rebates are offset against amounts payable by the customer. To estimate the variable
consideration for the expected future rebates, the Group applies the most likely amount method for contracts with a several-volume
thresholds and the expected value method for contracts with more than one volume threshold. The selected method that best predicts
the amount of variable consideration is primarily driven by the number of volume thresholds contained in the contract. The Group then
applies the requirements on constraining estimates of variable consideration and recognises a refund liability for the expected future
rebates.

(iv)  Customer loyalty points program

Since September 2013 the Group operates a loyalty points program which allows customers to accumulate points, which could be
redeemed in exchange of goods free of charge in the future. The loyalty points give rise to a separate performance obligation as they
provide a material right to the customer. A portion of the transaction price is allocated to the loyalty points awarded to customers based
on relative stand-alone selling price and recognised as a contract liability until the points are redeemed. Revenue is recognised upon
redemption of loyalty points by the customer.

0] Warranty obligations

The Group typically provides warranties for general repairs of defects or replacement of defected item(s) to provide assurance that the
sold products comply with agreed-upon specifications. These assurance type warranties are accounted for under 1AS 37 Provisions,
Contingent Liabilities and Contingent Assets.

(v) Bundle sale of spare parts and parts replacement services

The Group provides services in replacing the spare parts bought at its own retail shops or repair services. These services are sometimes
sold separately to customers or bundled together with the sale of spare parts.

11



TEGETA MOTORS LLC
Notes to the consolidated and separate financial statements for 2018
(Amounts in thousands of Georgian Lari)

3. Summary of significant accounting policies (continued)

() Revenue from contracts with customers (continued)

Contracts for bundled sales of rendered services are comprised of two performance obligations because the promises to transfer sold
goods and render services are capable of being distinct and separately identifiable. Accordingly, the Group allocates the transaction
price based on the relative stand-alone selling prices of the goods and rendered services. The Group recognises revenue from rendering
services and sale of equipment at a point in time in accordance with respective standalone price.

Contract balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Group performs by
transferring goods or services to a customer before the customer pays consideration or before payment is due, a contract asset is
recognised for the earned consideration that is conditional. The Group does not have contract assets.

Trade receivables

A receivable represents the Group’s right to an amount of consideration that is unconditional (i.e. only the passage of time is required
before payment of the consideration is due).

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Group has received consideration (or an
amount of consideration is due) from the customer. If a customer pays consideration before the Group transfers goods or services to
the customer, a contract liability is recognised when the payment is made or the payment is due (whichever is earlier). Contract
liabilities are recognised as revenue when the Group performs obligations under the contract.

(d) Finance income and costs

The Group’s finance income and finance costs include:

> Interest income;

> Interest expense;

> The foreign currency gain or loss on financial assets and financial liabilities;
> Other finance costs.

Interest income or expense is recognized using the effective interest method.

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

Borrowing costs that are not directly attributable to the acquisition, construction or production of a qualifying asset are recognized in
profit or loss using the effective interest method.

(e) Foreign currency

The financial statements are presented in GEL, which is also the parent Company’s functional currency. For each entity the Group
determines the functional currency and items included in the financial statements of each entity are measured using that functional
currency. The Group uses the direct method of consolidation and on disposal of a foreign currency operation, the gain or loss that is
reclassified to profit or loss reflects the amount that arises from using direct method.

Foreign currency transactions

Transactions in foreign currencies are initially recorded by the Group’s entities at their respective functional currency spot rates at the
date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the
reporting date.

Differences arising on settlement or translation of monetary items are recognized in profit or loss with the exception of monetary items
that are designated that are designated as part of the hedge of the Group’s net investment of a foreign operation. These are recognised in
other comprehensive income until the net investment is disposed of, at which time, the cumulative amount is reclassified to profit or loss.
Tax charges and credits attributable to exchange differences on those monetary items are also recorded in other comprehensive income.
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TEGETA MOTORS LLC
Notes to the consolidated and separate financial statements for 2018
(Amounts in thousands of Georgian Lari)

3. Summary of significant accounting policies (continued)
(e) Foreign currency (continued)

Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value
is determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition
of the gain or loss on the change in fair value of the item. 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.

In determining the spot exchange rate to use on initial recognition of the related assets, expense or income (or part of it) on the
derecognition of a non-monetary asset or non-monetary asset or non-monetary liability relating to advance consideration, the date of
the transaction is the date on which the Group initially recognises the non-monetary asset or non-monetary liability arising from the
advance consideration. If there are multiple payments or receipts in advance, the Group determines the transaction date for each
payment or receipt of advance consideration.

Group companies

On consolidation, the assets and liabilities of foreign operations are translated into GEL at the rate of exchange prevailing at the reporting
date and their statements of profit or loss are translated at exchange rates prevailing at the dates of the transactions. The exchange
differences arising on translation for consolidation are recognised in the other comprehensive income. On disposal of a foreign operation,
the component of other comprehensive income relating to that particular foreign operation is recognised in profit or loss. Where an
exchange difference arises on an intragroup balance that, in substance, forms part of an entity’s net investment in a foreign operation, then
the exchange difference is not to be recognised in profit or loss in the consolidated financial statements, but is recognised in other
comprehensive income and accumulated in a separate component of equity until the disposal of the foreign operation.

()] Tax
Current income tax

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

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

Value added tax (“VAT”)

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

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

> When receivables and payables are stated with the amount of sales tax included.

The net amount of sales tax recoverable from, or payable to, the taxation authority is included as part of taxes payable, other than
income tax or prepaid taxes, other than income tax , that are presented on net basis in the statement of financial position.

Net presentation of tax assets and liabilities
Starting from 1 January 2016 changes were introduced in Georgian legislation on the rules of tax settlement. Based on new rules,

Revenue Service of Georgia monitors taxpayers’ net indebtedness towards to the State by introducing a consolidated accounts of
taxpayer. Therefore, the Group presents assets and liabilities related to all taxes payables or receivables by each entity on a net basis.
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TEGETA MOTORS LLC
Notes to the consolidated and separate financial statements for 2018
(Amounts in thousands of Georgian Lari)

3. Summary of significant accounting policies (continued)
(9) Current versus non-current classification

The Group presents assets and liabilities in statement of financial position based on current/non-current classification. An asset as
current when it is:

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

> Held primarily for the purpose of trading;

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

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

reporting period.
Al other assets are classified as non-current.

A liability is current when:

> It is expected to be settled in normal operating cycle;

> It is held primarily for the purpose of trading;

> It is due to be settled within twelve months after the reporting period; or

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

The Group classifies all other liabilities as non-current.
(h) Inventories

Inventories are valued at the lower of cost and net realizable value. Net realizable value is the estimated selling price in the ordinary
course of business, less the estimated selling expenses. The cost of spare parts and other inventories is determined on the weighted
average cost basis and includes expenditure incurred in acquiring the inventories and bringing them to their existing location and
condition. The cost of vehicles is determined on the specific identification basis.

0} Property, plant and equipment
Recognition and measurement

Property, plant and equipment stated at cost, net of accumulated depreciation and impairment losses, if any. Cost includes expenditure
that is directly attributable to the acquisition of the asset. The cost of self-constructed assets includes the cost of materials and direct
labour, any other costs directly attributable to bringing the asset to a working condition for their intended use, the costs of dismantling
and removing the items and restoring the site on which they are located, and capitalised borrowing costs. Purchased software that is
integral to the functionality of the related equipment is capitalised as part of that equipment. Construction in progress is stated at cost,
net of accumulated impairment losses, if any.

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 and depreciated separately based on their specific useful lives. Likewise, when a major
inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition
criteria are satisfied. All other repair and maintenance costs are recognised in the statement of profit and loss as incurred.

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.

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 is ready for use. Depreciation is based on the cost of an asset
less its estimated residual value.

Depreciation is generally 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. Leased assets are depreciated over the shorter of the lease term and their useful lives unless it is reasonably
certain that the Group will obtain ownership by the end of the lease term. Land is not depreciated.
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TEGETA MOTORS LLC
Notes to the consolidated and separate financial statements for 2018
(Amounts in thousands of Georgian Lari)

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

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

> Buildings 30-50 years;
> Machinery and equipment 3-10 years;
> Office fixtures, vehicles and others 2-10 years.

Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted if appropriate.
Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period
of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in
the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing
of funds.

()] Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in a business
combination is their fair value at the date of acquisition. Following initial recognition, intangible assets are carried at cost less any
accumulated amortisation and accumulated impairment losses. Internally generated intangible assets, excluding capitalised
development costs, are not capitalised and expenditure is reflected in profit and loss in the period in which the expenditure is incurred.

The Group’s intangible assets have finite useful lives.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an
indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset with
a finite useful life are reviewed at least at the end of each reporting period. Changes in the expected useful life or the expected pattern
of consumption of future economic benefits embodied in the asset are considered to modify the amortisation period or method, as
appropriate, and are treated as changes in accounting estimates.

The amortisation expense on intangible assets with finite lives is recognised in the profit or loss as the expense category that is consistent
with the function of the intangible assets. The intangible assets of the Group have useful lives from 6 to 15 years.

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising upon derecognition of the asset (calculated as the difference between the
net disposal proceeds and the carrying amount of the asset) is included in profit or loss.

(k) Financial instruments

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

0) Financial assets
Initial recognition and measurement

Financial assets are classified at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive
income (OCI), and fair value through profit or loss. The Group determines the classification of its financial assets at initial recognition.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the
Group’s business model for managing them. With the exception of trade receivables that do not contain a significant financing
component or for which the Group has applied the practical expedient, the Group initially measures a financial asset at its fair value
plus, in the case of a financial asset not at fair value through profit or loss, transaction costs. Trade receivables that do not contain a
significant financing component or for which the Group has applied the practical expedient are measured at the transaction price
determined under IFRS 15 revenue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give rise to cash
flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This assessment is referred to as
the SPPI test and is performed at an instrument level.

The Group’s business model for managing financial assets refers to how it manages its financial assets in order to generate cash flows. The

business model determines whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both.
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TEGETA MOTORS LLC
Notes to the consolidated and separate financial statements for 2018
(Amounts in thousands of Georgian Lari)

3. Summary of significant accounting policies (continued)

(k) Financial instruments (continued)

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date that the Group commits to purchase
or sell the asset. Regular way purchases or sales are purchases or sales of financial assets that require delivery of assets within the
period generally established by regulation or convention in the marketplace.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

> Financial assets at amortised cost (debt instruments);
> Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt instruments);
> Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon derecognition

(equity instruments);

> Financial assets at fair value through profit or loss.
Financial assets at amortised cost (debt instruments)

This category is most relevant to the Group. The Group measures financial assets at amortised cost if both of the following conditions
are met:

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

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

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

The Group’s financial assets at amortised cost includes trade and other receivables and loans issued.
Impairment of financial assets

Further disclosures related to impairment of financial assets are also provided in the following notes:

> Significant accounting judgments, estimates and assumptions — Note 6;
> Trade receivables — Note 10;
> Changes in accounting policies and disclosures — Note 4.

The Group recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value through profit or
loss. ECLs are based on the difference between the contractual cash flows due in accordance with the contract and all the cash flows
that the Group expects to receive, discounted at an approximation of the original effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

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

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

For funds held in credit institutions (cash and cash equivalent, bank deposits), the Group calculated ECLs based on the 12-month ECL.
The 12-month ECL is the portion of lifetime ECLs that results from default events on a financial instruments that are possible within
12 month after the reporting date. However, when there has been a significant increase in credit risk since origination, the allowance
will be based on the lifetime ECL.

The Group considers a financial asset in default when contractual payments are 180 days past due. However, in certain cases, the Group
may also consider a financial asset to be in default when internal or external information indicates that the Group is unlikely to receive
the outstanding contractual amounts in full before taking into account any credit enhancements held by the Group. A financial asset is
written off when there is no reasonable expectation of recovering the contractual cash flows. Subsequent recoveries of amounts
previously written off decrease the charge for impairment of financial assets in the profit or loss.
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Notes to the consolidated and separate financial statements for 2018
(Amounts in thousands of Georgian Lari)

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

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

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

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

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates
if, and to what extent, it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all
of the risks and rewards of the asset, nor transferred control of the asset, the Group continues to recognise the transferred asset to the
extent of its continuing involvement. In that case, the Group also recognises an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying
amount of the asset and the maximum amount of consideration that the Group could be required to repay.

(i) Financial liabilities
Initial recognition and subsequent measurement

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

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

The Group’s financial liabilities as at 31 December 2018 and 2017 include trade and other payables and borrowings.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:
Loans and borrowings

This is category most relevant to the Group. After initial recognition, borrowings are subsequently measured at amortized cost using
the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as though the EIR
amortized process.

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

Financial guarantee contracts — separate financial statements of the Company

Financial guarantee contracts issued by the Group are those contracts that require a payment to be made to reimburse the holder for a
loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument. Those
financial guarantee contracts, which are integral part of the related loan agreements, are recognised initially as a liability at fair value,
adjusted for transaction costs that are directly attributable to the issuance of the guarantee. Subsequently, the liability is measured at
the higher of the best estimate of the expenditure required to settle the present obligation at the reporting date and the amount recognised
less cumulative amortisation.

Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.

When an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as a derecognition of the original liability and
the recognition of a new liability, and the difference in the respective carrying amounts is recognised in the consolidated income
statement.

(iif)  Offsetting of financial instruments

Financial assets and liabilities are offset and the net amount is reported in the statement of financial position when there is a legally
enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise the asset and settle the
liability simultaneously.
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3. Summary of significant accounting policies (continued)
U} Impairment of non-financial assets

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

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset. In determining fair value less costs to sell,
recent market transactions are taken into account.

If no such transactions can be identified, an appropriate valuation model is used. These calculations are corroborated by valuation
multiples, quoted share prices for publicly traded companies or other available fair value indicators.

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

Impairment losses of continuing operations, including impairment on inventories, are recognised in the profit or loss in expense
categories consistent with the function of the impaired asset.

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

(m)  Fair value measurement

The Group measures financial instruments at fair value less cost to sell at initial recognition. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.
The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:

> In the principal market for the asset or liability;

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

The principal or the most advantageous market must be accessible to by the Group. The fair value of an asset or a liability is measured
using the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act in
their economic best interest.

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

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

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

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

> Level 3 — valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.
For assets and liabilities that are recognised in the financial statements on a recurring basis, the Group determines whether transfers
have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level input that is significant to the
fair value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.
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3. Summary of significant accounting policies (continued)
(n) Charter capital

The amount of the Company’s charter capital is defined by the Company’s charter. The changes in the Company’s charter shall be
made only based on the decision of the Company’s owners. The charter capital is recognized by the Company to the extent that it was
contributed by the owners to the Company.

(o) Cash and short-term deposits

Cash and short-term deposits in the statement of financial position comprise cash at banks and on hand and short-term deposits with a
maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net
of outstanding bank overdrafts as they are considered an integral part of the Group’s cash management.

(9) Provisions
General provisions

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

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate,
the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a
finance cost.

Warranty provisions and related asset

The Group provides warranties for general repairs and replacement of defected item(s) and for replacement of products with non-
conformity with manufacturer’s specifications. Provisions related to these assurance-type warranties are recognized when the product
is sold or the service is provided to the customer. Initial recognition is based on historical experience. The initial estimate of warranty-
related costs is revised annually.

The Group separately recognizes the warranty related asset to record its right for the warranty reimbursement from the manufacturer,
when the reimbursement is virtually certain.

() Leases
Determining whether an arrangement contains a lease

The determination of whether an arrangement is (or contains) a lease is based on the substance of the arrangement at the inception of
the lease. The arrangement is, or contains, a lease if fulfilment of the arrangement is dependent on the use of a specific asset (or assets)
and the arrangement conveys a right to use the asset (or assets), even if that asset is (or those assets are) not explicitly specified in an
arrangement.

Group as a lease

A lease is classified at the inception date as a finance lease or an operating lease. A lease that transfers substantially all the risks and
rewards incidental to ownership to the Group is classified as a finance lease.

Finance leases are capitalised at the commencement of the lease at the inception date fair value of the leased property or, if lower, at
the present value of the minimum lease payments. Lease payments are apportioned between finance charges and reduction of the lease
liability so as to achieve a constant rate of interest on the remaining balance of the liability. Finance charges are recognised in finance
costs in the statement of profit or loss.

A leased asset is depreciated over the useful life of the asset. However, if there is no reasonable certainty that the Group will obtain
ownership by the end of the lease term, the asset is depreciated over the shorter of the estimated useful life of the asset and the lease
term.

An operating lease is a lease other than a finance lease. Operating lease payments are recognised as an operating expense in the
statement of profit or loss on a straight-line basis over the lease term.
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3. Summary of significant accounting policies (continued)
(@) Leases (continued)
Group as a lessor

Leases in which the Group does not transfer substantially all the risks and rewards of ownership of an asset are classified as operating
leases. Rental income arising is accounted for on a straight-line basis over the lease terms and is included in revenue in the statement
of profit or loss due to its operating nature. Initial direct costs incurred in negotiating and arranging an operating lease are added to the
carrying amount of the leased asset and recognised over the lease term on the same basis as rental income. Contingent rents are
recognised as revenue in the period in which they are earned.

4. Changes in accounting policies and disclosures
(@) New and amended standards and interpretations

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

Several other amendments and interpretations apply for the first time in 2018, but do not have an impact on the financial statements.
The Group has not early adopted any standards, interpretations or amendments that have been issued but are not yet effective.

IFRS 15 Revenue from Contracts with Customers

IFRS 15 supersedes IAS 11 Construction Contracts, IAS 18 Revenue and related Interpretations and it applies, with limited exceptions,
to all revenue arising from contracts with its customers. IFRS 15 establishes a five-step model to account for revenue arising from
contracts with customers and requires that revenue be recognised at an amount that reflects the consideration to which an entity expects
to be entitled in exchange for transferring goods or services to a customer. IFRS 15 requires entities to exercise judgement, taking into
consideration all of the relevant facts and circumstances when applying each step of the model to contracts with their customers.

The Group adopted IFRS 15 using the full retrospective method of adoption. However, the adoption of this standard did not have
material effect on the financial statements.

Sale of goods with variable consideration

Some contracts for the sale of goods provide customers with a right of return and volume rebates. Before adopting IFRS 15, the Group
recognised revenue from the sale of goods measured at the fair value of the consideration received or receivable, net of returns and
volume rebates. If revenue could not be reliably measured, the Group deferred recognition of revenue until the uncertainty was resolved.
Under IFRS 15, rights of return and volume rebates may give rise to variable consideration. However, the Group determined at 31
December the refund liability for goods to be returned to be immaterial and did not record allowance for volume rebates, as at each
reporting date the reached volume threshold expires.

Loyalty points program

Under existing loyalty program, at 31 December issued but not yet redeemed points expire. Accordingly, at the reporting date the
Group does not recognize contract liability in respect of issued but not yet redeemed points.

Bundle sale of spare parts and parts replacement services

Before the adoption of IFRS 15 the Group already allocated the transaction price for bundled sale of spare parts and replacement
services to separate performance obligations. The allocation was performed using relative fair value approach. Accordingly, adoption
of IFRS 15 did not impact the Group’s revenue recognition in this respect.

IFRS 9 Financial Instruments

IFRS 9 replaces IAS 39 Financial Instruments: Recognition and Measurement for annual periods beginning on or after 1 January 2018,
bringing together all three aspects of the accounting for financial instruments: classification and measurement; impairment; and hedge
accounting.

The Group applied IFRS 9 retrospectively, with the initial application date of 1 January 2018. The management of the Group decided
not to restate the comparative information for the period beginning 1 January 2017 and hence:

> The comparative information on financial assets and liabilities is disclosed in accordance with classification and measurements
requirements of IAS 39 (Notes 10, 11 and 13b);

> The adjustment to the opening balance of retained earnings as at 1 January 2018 is recognized in the statement of changes of
equity for the year ended 31 December 2018. The amounts of such adjustment for the Group and the Company are GEL 392 and

GEL 344 respectively, relates only to trade and other receivables.
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4, Changes in accounting policies and disclosures (continued)

@ New and amended standards and interpretations (continued)

Classification and measurement

Under IFRS 9, the debt financial instruments are subsequently measured at fair value through profit or loss, at amortized cost or at fair
value through other comprehensive income. The classification depends on two criteria: the business model used by the Company to
manage financial assets; and whether the contractual cash flows for financial instruments are ‘solely payments of principal and interest’
on the outstanding principal amount.

The assessment of the Group’s business model was made as of 1 January 2018, the date of initial application, and based on facts and
circumstances as at initial recognition of the assets.

The classification and measurement requirements of IFRS 9 did not have an impact on the Group. Under the new requirements, the
Group still classifies its financial assets at amortized cost.

Impairment

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

The adoption of the ELC requirements of IFRS 9 resulted in decrease in allowance of debt financial assets by GEL 392 for the Group
and GEL 344 for the Company on 1 January 2018.

(b) Other standards and interpretations

The following standards/interpretations that became effective on 1 January 2018 had no impact on the financial position or results of
operations:

> IFRIC Interpretation 22 Foreign Currency Transactions and Advance Considerations;
> Amendments to IAS 40 Transfers of Investment Property;
> Amendments to IFRS 2 Classification and Measurement of Share-based Payment Transactions;

> Amendments to IFRS 4 Applying IFRS 9 Financial Instruments with IFRS 4 Insurance Contracts;

> Amendments to IAS 28 Investments in Associates and Joint Ventures — Clarification that measuring investees at fair value
through profit or loss is an investment-by-investment choice;

> Amendments to IFRS 1 First-time Adoption of International Financial Reporting Standards — Deletion of short-term
exemptions for first-time adopters.

5. New standards and interpretations issued but not yet effective

The new and amended standards and interpretations that are issued, but not yet effective, up to the date of issuance of the financial
statements are disclosed below. The Group intends to adopt these new and amended standards and interpretations, if applicable, when
they become effective.

IFRS 16 Leases

IFRS 16 was issued in January 2016 and it replaces IAS 17 Leases, IFRIC 4 Determining whether an Arrangement Contains a Lease,
SIC-15 Operating Leases — Incentives and SIC-27 Evaluating the Substance of Transactions Involving the Legal Form of a Lease.
IFRS 16 sets out the principles for the recognition, measurement, presentation and disclosure of leases and requires lessees to account
for all leases under a single on-balance sheet model similar to the accounting for finance leases under I1AS 17. The standard includes
two recognition exemptions for lessees — leases of ‘low-value’ assets (e.g., personal computers) and short-term leases (i.e., leases with
a lease term of 12 months or less). At the commencement date of a lease, a lessee will recognise a liability to make lease payments
(i.e., the lease liability) and an asset representing the right to use the underlying asset during the lease term (i.e., the right-of-use asset).
Lessees will be required to separately recognise the interest expense on the lease liability and the depreciation expense on the right-of-
use asset.

Lessees will be also required to remeasure the lease liability upon the occurrence of certain events (e.g., a change in the lease term, a
change in future lease payments resulting from a change in an index or rate used to determine those payments). The lessee will generally
recognise the amount of the remeasurement of the lease liability as an adjustment to the right-of-use asset.

Lessor accounting under IFRS 16 is substantially unchanged from today’s accounting under IAS 17. Lessors will continue to classify
all leases using the same classification principle as in IAS 17 and distinguish between two types of leases: operating and finance leases.
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5. New standards and interpretations issued but not yet effective (continued)

IFRS 16, which is effective for annual periods beginning on or after 1 January 2019, requires lessees and lessors to make more extensive
disclosures than under IAS 17.

IFRS 16, which is effective for annual periods beginning on or after 1 January 2019, requires lessees and lessors to make more extensive
disclosures than under IAS 17 and IFRIC 4.

The Group plans to adopt IFRS 16 retrospectively to each prior reporting period presented. The Group will elect to apply the standard
to contracts that were previously identified as leases applying IAS 17 and IFRIC 4. The Group will therefore not apply the standard to
contracts that were not previously identified as containing a lease applying IAS 17 and IFRIC 4.

At the reporting date, the Group performed a preliminary analysis of the impact of IFRS 16 and estimated that as at 1 January 2019 the
right of use-assets will increase by GEL 16,800 and related liabilities will increase by the same amount.

6. Critical accounting estimates and assumptions

The preparation of the Group’s financial statements requires management to make judgments, estimates and assumptions that affect
the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in future periods.

Judgments

In process of applying the Group’s accounting policies, management has made the following judgement, which has the most significant
effect on the amounts recognized in the financial statements.

Identifying performance obligations in a bundled sale of spare parts and parts replacement services

The Group provides parts replacement services that are sold bundled together with the sale of goods to a customer. The rendered
services are a promise to transfer services in the future and are part of the negotiated exchange between the Group and the customer.

The Group determined that both the good and services are capable of being distinct. The fact that the Group regularly sells both goods
and service on a stand-alone basis indicates that the customer can benefit from both products on their own. Consequently, the Group
allocated a portion of the transaction price to the sale of goods and the rendered service based on relative stand-alone selling prices.
The group determines the stand-alone selling price at contract inception of the distinct good or service underlying each performance
obligation in the contract and allocate the transaction price in proportion to those stand-alone prices.

Estimates and assumptions

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

Provision for expected credit losses of trade and other receivables

The Group uses a provision matrix to calculate ECLs for trade receivables and contract assets. The provision rates are based on days
past due for groupings of various customer segments that have similar loss patterns.

The provision matrix is initially based on the Group’s historical observed default rates. The Group will calibrate the matrix to adjust
the historical credit loss experience with forward-looking information. At every reporting date, the historical observed default rates are
updated and changes in the forward-looking estimates are analyzed.

The assessment of the correlation between historical observed default rates, forecast economic conditions and ECLs is a significant
estimate. The amount of ECLs is sensitive to changes in circumstances and of forecast economic conditions. The Group’s historical
credit loss experience and forecast of economic conditions may also not be representative of customer’s actual default in the future.
The information about the ECLs on the Group’s trade receivables and contract assets is disclosed in Note 10.

Warranty obligation and assets

A provision is recognised for expected warranty claims on products sold during the year, based on past experience of the level of repairs
and replacements. The provision is an estimate calculated based on historical experience of the level of volumes, product mix, repair
and replacement cost and represents management’s best estimates of the amounts necessary to settle the Group’s obligation on products
sold as of each reporting date. As at 31 December 2018 the Group recognised warranty provision in amount of GEL 3,636 in its
financial statements (the Company: GEL 160). The Group also recorded related asset of GEL 2,015 (the Company: GEL 160) to
recognize its contractual right to reimburse these warranty obligations from the respective manufacturer.
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7. Property, plant and equipment

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

Machinery Office
Land and and fixtures and Construction

GROUP buildings  equipment vehicles Others in progress Total

Cost 57,642 11,484 9,881 3,796 729 83,532
Accumulated depreciation (5,027) (7,866) (6,232) (2,105) — (21,230)
Carrying amount at 31 December 2016 52,615 3,618 3,649 1,691 729 62,302
Additions 5,120 1,192 2,327 3,308 1,628 13,575
Transfers (11) 499 620 (1,108) - -
Disposals (46) (114) (990) (85) - (1,235)
Depreciation charge (903) (1,139) (1,176) (778) - (3,996)
Accumulated depreciation for disposals 5 89 368 58 — 520
Carrying amount at 31 December 2017 56,780 4,145 4,798 3,086 2,357 71,166
Cost 62,705 13,061 11,838 5,911 2,357 95,872
Accumulated depreciation (5,925) (8,916) (7,040) (2,825) - (24,706)
Carrying amount at 31 December 2017 56,780 4,145 4,798 3,086 2,357 71,166
Additions 1,167 1,083 2,659 4,601 7,597 17,107
Transfers 108 680 806 (1,594) - -
Disposals (738) (118) (1,657) (181) - (2,694)
Depreciation charge (939) (1,304) (1,458) (1,131) - (4,832)
Accumulated Depreciation for disposals 11 157 554 39 - 761
Carrying amount at 31 December 2018 56,389 4,643 5,702 4,820 9,954 81,508
Cost 63,242 14,706 13,646 8,737 9,954 110,285
Accumulated depreciation (6,853) (10,063) (7,944) (3,917) - (28,777)
Carrying amount at 31 December 2018 56,389 4,643 5,702 4,820 9,954 81,508

At 31 December 2018 the Group’s and the Company’s land, buildings, machinery and equipment with carrying value at GEL 61,032
and GEL 53,038 (2017: GEL 60,925 and GEL 52,619), respectively have been pledged to third parties as collateral for borrowings

(refer to Note 23).
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7. Property, plant and equipment (continued)

Movements in the carrying amount of Company’s property, plant, equipment were as follows:

Machinery Office
Land and and fixtures and Construction
COMPANY buildings  equipment vehicles Others in progress Total
Cost 49,314 9,387 7,844 3,544 714 70,803
Accumulated depreciation (4,032) (7,019) (5,381) (1,855) — (18,287)
Carrying amount at 31 December 2016 45,282 2,368 2,463 1,689 714 52,516
Additions 5,005 1,136 2,056 2,519 1,628 12,344
Transfers (12) 499 620 (1,108) - -
Disposals (46) (112) (609) (85) - (852)
Depreciation charge (740) (855) (894) (545) - (3,034)
Accumulated Depreciation for disposals 5 88 179 58 — 330
Carrying amount at 31 December 2017 49,495 3,124 3,815 2,528 2,342 61,304
Cost 54,262 10,910 9,911 4,870 2,342 82,295
Accumulated depreciation (4,767) (7,786) (6,096) (2,342) - (20,991)
Carrying amount at 31 December 2017 49,495 3,124 3,815 2,528 2,342 61,304
Additions 1,136 1,021 2,038 4,378 7,597 16,170
Transfers 108 680 806 (1,594) - -
Disposals (738) 94) (1,284) (181) - (2,297)
Depreciation charge (775) (1,016) (1,160) (682) - (3,633)
Accumulated Depreciation for disposals 11 86 502 39 - 638
Carrying amount at 31 December 2018 49,237 3,801 4,717 4,488 9,939 72,182
Cost 54,768 12,517 11,471 7,473 9,939 96,168
Accumulated depreciation (5,531) (8,716) (6,754) (2,985) — (23,986)
Carrying amount at 31 December 2018 49,237 3,801 4717 4,488 9,939 72,182
8. Investments in associates
31 December 31 December
Group 2018 2017
Carrying amount at 1 January 267 254
Share of results (22) 58
Dividends received (42) (45)
Carrying amount at 31 December 203 267

The associates summarized financial information, including total assets, liabilities, revenues and profit or loss, were as follows:

Net
Total Total profit/ Interest

Name Nature assets liabilities  Revenue (loss) held At cost

At 31 December 2017

Tegeta Motors Meskheti LLC Rent of commercial space 557 (172) 147 106 34% 96
DSD Tegeta LLC Rent of commercial space 962 (497) 184 70 25% 109
Tegetaand L LLC Retailer of spare parts 275 (143) 381 27 15% 1
At 31 December 2018

Tegeta Motors Meskheti LLC Rent of commercial space 557 (150) 147 (110) 34% 96
DSD Tegeta LLC Rent of commercial space 1,254 (1,030) 191 58 25% 109
Aztech and Tegeta Motors LLC Retailer of spare parts 8,796 (9,655) 15,752 (374) 20% -
Tegetaand L LLC Retailer of spare parts 219 (170) 521 9 15% 1
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9. Inventories
GROUP COMPANY
31 December 31 December 31 December 31 December
2018 2017 2018 2017

Goods for resale (at lower of cost and net realizable value) 59,367 51,369 47,014 40,730
Goods in transit (at lower of cost and net realizable value) 28,475 16,327 15,625 8,886
Other (at cost) 3,545 2,487 3,112 2,096
Total inventories 91,387 70,183 65,751 51,712

The Group’s and the Company’s inventories were written down to their net realizable values and expensed in cost of sales in amounts
of GEL 1,108 and GEL 856 respectively (2017: GEL 498 and GEL 498).

At 31 December 2018 the Group’s and the Company’s inventories, amounting to GEL 91,387 and GEL 65,751 (2017: GEL 70,183
and GEL 51,712) respectively, have been pledged to third parties as collateral for borrowings (refer to Note 23).

10. Trade and other receivables

GROUP COMPANY
31 December 31 December 31 December 31 December
2018 2017 2018 2017

Trade receivables 25,243 21,003 16,209 13,450
Receivables from associates 1,682 121 1,682 121
Receivables from subsidiaries - — 473 161
Less provision for expected credit losses (615) (776) (307) (508)
Total trade receivables 26,310 20,348 18,057 13,224
Other receivables 603 451 712 452
Total trade and other receivables 26,913 20,799 18,769 13,676

Analysis by credit quality of financial assets within trade and other receivables for the Group and the Company as at 31 December
2018 is as follows:

GROUP Current <31 days 30-93 days 93-186 days 186-341 days >341 days Total
Estimated total gross

carrying amount at default 9,635 8,345 3,457 2,747 1,929 1,622 27,735
Expected credit loss 58 36 45 73 109 294 615
Expected loss rate 0.60% 0.43% 1.31% 2.65% 5.64% 18.11% 2.22%
COMPANY Current <31 days 30-93 days  93-186 days 186-341 days >341 days Total
Estimated total gross

carrying amount at default 9,039 4,551 2,542 1,237 820 1,177 19,366
Expected credit loss 52 32 41 36 52 94 307
Expected loss rate 0.57% 0.70% 1.61% 2.92% 6.39% 8.00% 1.59%
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10. Trade and other receivables (continued)

Analysis by credit quality of financial assets within trade and other receivables for the Group and the Company as at 1 January 2018 is

as follows:
GROUP Current <3ldays 30-93days 93-186 days 186-341days >341 days Total
Estimated total gross

carrying amount at default 6,872 8,695 3,351 748 1,041 869 21,575
Expected credit loss 1 1 4 21 113 244 384
Expected loss rate 0.02% 0.02% 0.13% 2.76% 10.85% 20.86% 1.49%
COMPANY Current <31 days 30-93 days 93-186 days 186-341 days >341 days Total
Estimated total gross

carrying amount at default 7,388 3,684 1,346 504 635 624 14,182
Expected credit loss 1 1 3 17 39 104 165
Expected loss rate 0.01% 0.02% 0.19% 3.42% 6.19% 16.61% 1.16%
Movements in the provision for expected credit losses are as follows:

GROUP COMPANY
31 December 31 December 31 December 31 December
2018 2017 2018 2017

Provision for expected credit losses at 1 January 776 1,357 508 733
Effect of adoption new accounting standard (Note 4) (392) - (344) -
Charge for the year / (recovery of previously recorded

provision for expected credit losses) (Note 18) 322 (581) 213 (225)
Utilization of allowance of expected credit losses (91) — (70) —
Provision for expected credit losses at 31 December 615 776 307 508
11. Cash and cash equivalents

GROUP COMPANY
31 December 31 December 31 December 31 December
2018 2017 2018 2017

Current accounts with banks 20,511 10,507 2,083 1,760
Cash in transit 651 49 513 49
Cash on hand 255 3,089 241 3,076
Restricted cash 6 257 — —
Total cash and cash equivalents 21,423 13,902 2,837 4,885

Major cash and cash equivalents balances are held by the Group with Georgian commercial bank, having Standard and Poor’s and

Fitch rating of BB-.

Current accounts earned interest at annual 1%-7%. In 2018. Interest income on deposits totaled for the Group and the Company
GEL 198 and GEL 114 during 2018, respectively (2017: GEL 97 and GEL 36).

12, Borrowings

GROUP COMPANY
31 December 31 December 31 December 31 December
2018 2017 2018 2017
Loans received — non-current portion 60,995 64,954 43,672 45,353
Non-current liabilities 60,995 64,954 43,672 45,353
Loans received — current portion 41,059 30,373 28,356 17,189
Finance lease liabilities 3 111 3 111
Current liabilities 41,062 30,484 28,359 17,300
Total borrowings 102,057 95,438 72,031 62,653
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12. Borrowings (continued)

The table below summarizes outstanding loans received as at 31 December 2018:

Maturity

Original currency  Agreement date date Lender GROUP COMPANY
usD 2018 2024 Georgian commercial bank 11,358 11,358
EUR 2018 2024 Georgian commercial bank 22,442 22,442
GEL 2018 2024 Georgian commercial bank 36,022 36,022
usb 2018 2025 Georgian commercial bank 26,113 —
EUR 2018 2019 Georgian commercial bank 3,183 —
JPY 2018 2019 Georgian commercial bank 1,644 —
GBP 2018 2019 Georgian commercial bank 1,292 —
GEL 2018 2019 Tegeta Truck and Bus LLC - 551
EUR 2018 2019 Tegeta Truck and Bus LLC - 1,655
102,054 72,028

The table below summarizes outstanding loans received as at 31 December 2017:
Agreement/ Maturity

Original currency amendment date date Lender GROUP COMPANY
usD 2013 2024 Georgian commercial bank 62,542 62,542
usD 2017 2018 Georgian commercial bank 26,691 -
GBP 2017 2018 Georgian commercial bank 3,461 -
EUR 2017 2018 Georgian commercial bank 1,804 —
JPY 2017 2018 Georgian commercial bank 829 -
95,327 62,542

For details of assets pledged for bank loans as collateral and discussion of compliance with covenants refer to Note 23.

Movements in borrowings were as follows:

GROUP Total

At 31 December 2016 89,844
Receipts from borrowings 161,016
Interest expense 8,919
Interest payments (9,098)
Principal repayments (151,733)
Foreign exchange gain, net (3,510)
At 31 December 2017 95,438
Receipts from borrowings 156,256
Interest expense 10,268
Interest payments (10,125)
Principal repayments (151,091)
Foreign exchange loss, net 1,311
At 31 December 2018 102,057
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12. Borrowings (continued)

COMPANY Total
At 1 January 2017 54,502
Receipts from borrowings 129,729
Interest expense 5,769
Interest payments (5,822)
Principal repayments (118,417)
Foreign exchange gain, net (3,108)
At 31 December 2017 62,653
Receipts from borrowings 112,007
Interest expense 7,276
Interest payments (6,972)
Principal repayments (103,277)
Foreign exchange loss, net 344
At 31 December 2018 72,031
13. Trade and other payables
GROUP COMPANY
31 December 31 December 31 December 31 December
2018 2017 2018 2017
Trade payables 25,050 25,399 21,177 20,599
Payables for non-current assets 1,892 2,653 1,870 2,794
Payables to associates 25 18 25 18
Dividends payable 14 772 14 772
Payables to subsidiaries - - - 465
Total financial liabilities within trade and other
payables 26,981 28,842 23,086 24,648
Accrued employee benefit costs 3,802 2,601 3,006 2,136
Other 392 408 182 196
Total trade and other payables 31,175 31,851 26,274 26,980
14. Revenue from contract with customers
GROUP COMPANY
31 December 31 December 31 December 31 December
2018 2017 2018 2017

Revenue from sales of goods 405,779 328,183 216,324 188,082
Revenue from rendered services 22,205 19,164 18,622 16,524
Total revenues 427,984 347,347 234,946 204,606

The Group and the Company has recognized the following revenue-related trade receivables and contract liabilities:

GROUP COMPANY
31 December 31 December 31 December 31 December
2018 2017 2018 2017
Trade receivables 26,310 20,348 18,057 13,224
Contract liabilities — non-current portion 588 2,162 — —
Contract liabilities — current portion 27,423 6,478 1,255 1,895

Accounts receivable are recognized when the right to consideration becomes unconditional. Contract liabilities are received
consideration from the customers and represent the Group’s obligation to transfer goods to these customers.

Contract liabilities of the Group and the Company in the amount of GEL 27,423 and GEL 1,255 is expected to be recognised as revenue
in 2019 related to performance obligations that are unsatisfied at the reporting date. In 2018, the Group and the Company recognized
as revenue GEL 5,176 and GEL 1,630 that was included under contract liabilities at the beginning of the reporting period.

Contract liabilities of the Group as of 31 December 2018 includes advances received in the amount of GEL 22,500 from
Thilisi Transport Company LLC for supply of municipal buses for a city of Thilisi.
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15. Cost of sales

GROUP COMPANY
2018 2017 2018 2017

Cost of goods sold (330,155) (261,625) (160,562) (138,213)
Cost of services rendered:

Staff costs (13,136) (10,955) (11,375) (9,726)
Depreciation charge (2,058) (1,658) (1,470) (1,291)
Purchased services (1,013) (1,344) (943) (854)
Consumable materials used (910) (1,069) (590) (540)
Other costs (608) (504) (497) (418)
Total cost of sales (347,880) (277,155) (175,437) (151,042)
16. General and administrative expenses

GROUP COMPANY
2018 2017 2018 2017

Staff costs (20,524) (20,062) (17,247) (17,226)
Rent expense (5,124) (3,642) (5,046) (3,705)
Depreciation and amortization (3,280) (2,732) (2,658) (2,128)
Office expense (2,060) (1,617) (1,825) (1,385)
Taxes other than on income (1,955) (1,956) (1,404) (1,426)
Professional services (1,659) (1,484) (1,507) (1,363)
Utilities (1,250) (1,108) (1,076) (956)
Business trip expense (834) (687) (578) (534)
Communication expense (564) (399) (515) (369)
Security (417) (379) (368) (341)
Repair and maintenance (396) (524) (377) (422)
Bank charges (325) (270) (286) (236)
Fuel expense (279) (222) (273) (219)
Other expenses (707) (531) (546) (429)
Total general and administrative expenses (39,374) (35,613) (33,706) (30,739)

Total staff cost is allocated between: Cost of sales, Selling and distribution expenses, General and administrative expenses and are
amounted to GEL 37,049 (2017: GEL 31,017) for the Group and GEL 32,011 (2017: GEL 26,952) for the Company.

17. Other operating income

GROUP COMPANY
2018 2017 2018 2017
Gain from remeasurement of warranty provision 467 455 - -
Operating lease income 227 74 512 381
Gain on disposal of property, plant and equipment 165 55 168 26
Insurance claim reimbursement 134 98 129 80
Income from storage services 110 80 102 74
Income from penalties 85 24 17 23
Agency fee (a) 13 1,695 - -
Reversal of impairment on trade and other receivables - 581 - 225
Reversal of inventory write off - 485 - -
Dividend income - - 2,042 45
Recovery of impairment write off on investments - - - 2,437
Other 1,275 1,501 974 954
Total other operating income 2,476 5,048 3,944 4,245

(@) The Group won a tender announced by Thilisi City Hall to act as an agent in the sale of 143 new busses by MAN Truck and Bus AG (the MAN)

to Thilisi City Hall. The agency fee includes commission for busses delivered.
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18. Other operating expenses

GROUP COMPANY
2018 2017 2018 2017
Write-down of inventories to net realizable value (1,108) (498) (856) (498)
Provision for expected credit losses for trade and other
receivables (Note 10) (322) - (213) -
Fines and penalties and other tax related expenses (235) (157) (103) (150)
Tender participation expenses (84) (50) (80) (49)
Charity expenses (2) (158) ) (158)
Provision for loans issued - (175) - (175)
Other (970) (633) (556) (541)
Total other operating expenses (2,721) (1,671) (1,810) (1,571)
19. Finance costs
GROUP COMPANY
2018 2017 2018 2017
Interest expenses (Note 12) (9,672) (8,919) (6,680) (5,769)
Foreign exchange losses, net (2,291) — (2,482) _
Commission expenses (311) (371) (77) (226)
Total finance costs (12,274) (9,290) (9,239) (5,995)
20. Finance income
GROUP COMPANY
2018 2017 2018 2017
Interest income 372 240 290 232
Foreign exchange gains, net — 2,971 - 2,726
Total finance income 372 3,211 290 2,958
21. Equity
In 2018, shareholders increased charter capital of the Company by cash contribution of GEL 14,000.
The Company declared dividends to its existing shareholders in the amount of GEL 3,000 in 2018 (2017: GEL 4,000).
22. Income tax expense
GROUP COMPANY
2018 2017 2018 2017
Current income tax (638) (608) (531) (562)
Income tax expense for the year (638) (608) (531) (562)

The current income tax represents the tax on paid dividends to the shareholders of the Company.

23. Contingencies and commitments
Legal proceedings

In the ordinary course of business, the Group is subject to legal actions, litigations and complaints. On the basis of its own estimates
and both internal and external professional advice, management is of the opinion that the ultimate liability not already provided for, if
any, arising from such actions or complaints will not have a material adverse effect on the financial condition or the results of future
operations.
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23. Contingencies and commitments (continued)

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 government bodies, which have the authority to impose severe fines, penalties and
interest charges.

Management believes that it has provided adequately for tax liabilities based on its interpretations of applicable Georgian tax legislation,
official pronouncements and court decisions. However, the interpretations of the relevant authorities could differ and the effect on the
financial statements, if the authorities were successful in enforcing their own interpretations, could be significant.

Assets pledged

The following assets were pledged as collateral towards the borrowings from banks (Note 12):

GROUP COMPANY
31 December 31 December 31 December 31 December
2018 2017 2018 2017
Land and buildings (Notes 7, 12) 56,389 56,780 49,237 49,495
Machinery and equipment (Notes 7, 12) 4,643 4,145 3,801 3,124
Inventories (Notes 9, 12) 91,387 70,183 65,751 51,712

Guarantees

The Company and its subsidiaries enter into guarantee agreements to guarantee obligation of the Group entities towards banks. The
guarantees are irrevocable assurances that the Group will make payments one of its subsidiaries (or the Company) cannot meet its
obligations. The Group has not guaranteed any obligations of third parties.

The following guarantees were issued in thousands of US Dollars:

31 December 2018 31 December 2017
Maximum Amounts Maximum Amounts

Issuer Beneficiary — related parties exposure at risk exposure at risk
Tegeta Truck and Bus LLC 50,000 50,000
Tegeta Construction Equipment LLC 50,000 50,000 24,074
Tegeta Premium Vehicles LLC The Company 50,000 26,745 50,000
Toyota Center Tegeta LLC 50,000 - -
The Company Toyota Center Tegeta LLC 10,500 8,870 10,500 9,318
The Company Tegeta Premium Vehicles LLC 5,200 826 5,200 800
The Company Tegeta Truck and Bus LLC 1,300 1,300 1,300 973
The Company Transcaucasian Distribution

Company LLC 1,200 1,200 1,200 282
Tegeta Construction Equipment LLC ~ Tegeta Truck and Bus LLC 50,000 1,526 50,000 973
Tegeta Construction Equipment LLC  Tegeta Premium Vehicles LLC 50,000 826 50,000 800
Tegeta Premium Vehicles LLC Tegeta Truck and Bus LLC 20,000 1,526 20,000 973
Tegeta Truck and Bus LLC Tegeta Premium Vehicles LLC 10,000 826 10,000 800
Tegeta Truck and Bus LLC Tegeta Construction

Equipment LLC 1,000 743 1,000 1,483

Guarantees represent integral part of related loan agreements, and therefore are not accounted for separately.

As at 31 December the Company recognized in its separate financial statements the fair value of guarantees issued in favor of its
subsidiaries of GEL 421. The Company increased investment in subsidiaries by the same amount.

Compliance with contractual covenants

The Group is subject to certain covenants related primarily to its bank loans (Refer to Note 12). Non-compliance with such covenants
may result in negative consequences for the Group including growth in the cost of borrowings and declaration of default. As at 31
December 2018, the Group was in compliance with all the contractual covenants, except certain financial covenants under loan
agreements with a Georgian commercial bank, from which the Group received the waiver for the total amount of the loans as of 31
December 2018.
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23. Contingencies and commitments (continued)
Contractual commitments

In August, 2018 Company’s subsidiary “Tegeta Truck and Bus” LLC won the tender of provision of municipality buses to the
Thilisi Transport Company LLC. As at 31 December the Group had commitment to deliver buses to Thilisi Transportation Company
LLC during 2019.

The Group’s cash and cash equivalents as at 31 December 2018 include funds received from Thilisi Transportation Company LLC of
GEL 13,666 that were paid to the bus supplier in first quarter of 2019.

24, Financial risk management
The Group’s principal financial liabilities comprise borrowings and trade and other payables. The main purpose of these financial
liabilities is to raise finances for the Group’s operations and investing activities. The Group has trade and other receivables, amounts

due from the financial institutions and cash and cash equivalents and loans issued that arrive directly from its operations.

The Group is exposed to credit risk, foreign currency risk, liquidity risk and interest rate risk.

Credit risk

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

The Group’s and 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.

GROUP COMPANY
31 December 31 December 31 December 31 December
2018 2017 2018 2017
Trade receivables (Note 10) 27,528 21,575 19,076 14,184
Loans issued 28 1,488 7 1,482
Cash and cash equivalents (Note 11) 21,423 13,902 2,837 4,885
Total maximum exposure to credit risk 48,979 36,965 21,920 20,551

Trade receivables

The Group has established a credit quality review process to provide early identification of possible changes in the creditworthiness of
counterparties, including regular analysis of debt service and ageing of receivables. Counterparty limits are established by the use of a
credit terms. The credit quality review process allows the Group to assess the potential loss as a result of the risks to which it is exposed
and take corrective actions.

The Group has established policies, procedures and controls relating to customer credit risk management. Credit quality of a customer
is assessed based on an extensive credit rating scorecard and individual credit limits are defined in accordance with this assessment.

An impairment analysis is performed at each reporting date using a provision matrix to measure expected credit losses. The provision
rates are based on days past due for groupings of various customer segments with similar loss patterns. The calculation reflects the
probability-weighted outcome, the time value of money and reasonable and supportable information that is available at the reporting
date about past events, current conditions and forecasts of future economic conditions. Generally, trade receivables are written-off if
past due for more than one year and are not subject to enforcement activity. The Group does not hold collaterals or letter of credit.

The Group’s management review ageing analysis of outstanding trade receivables and follows up on past due balances. Management
therefore considers it appropriate to provide ageing and other information about credit risk as disclosed in Note 10.

Cash on current account and short term deposits

The Group manages the credit risk by depositing the majority of available cash with well-known banks in Georgia. Management of the
Group continually monitors the status of the banks where deposits are maintained, also status of major customers and respective
receivables are monitored on daily bases.

The Group 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.

32



TEGETA MOTORS LLC
Notes to the consolidated and separate financial statements for 2018
(Amounts in thousands of Georgian Lari)

24, Financial risk management (continued)
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

The Group is exposed to currency risk to the extent that there is a mismatch between currencies in which sales, purchases and
borrowings are denominated and the respective functional currencies of Group entities. The functional currencies of Group companies
are primarily the Georgian Lari (GEL). The currencies in which these transactions primarily are denominated are USD, EUR, Pound
Sterling and Japanese Yen of which transactions in USD and EUR are most significant.

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

31 December 2018 31 December 2017
Monetary Monetary Monetary Monetary
financial financial financial financial
GROUP assets liabilities Net position assets liabilities Net position
US Dollars 6,503 (51,866) (45,363) 7,664 (101,592) (93,928)
Euros 16,652 (31,027) (14,375) 6,118 (7,822) (1,704)
31 December 2018 31 December 2017
Monetary Monetary Monetary Monetary
financial financial financial financial
COMPANY assets liabilities Net position assets liabilities Net position
US Dollars 2,573 (25,716) (23,143) 1,563 (74,157) (72,594)
Euros 1,244 (28,905) (27,661) 961 (5,555) (4,594)

The following table presents sensitivities of profit and 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 Group and the Company with all other variables held constant:

GROUP COMPANY
2018 2018
Impact on profit or Impact on
loss profit or loss
US Dollar strengthening by 10% (4,536) (2,314)
US Dollar weakening by 10% 4,536 2,314
Euro strengthening by 10% (1,438) (2,766)
Euro weakening by 10% 1,438 2,766

The Group’s and the Company’s exposure to currency risk at the end of the reporting period is not representative of the typical exposure
during the year.
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24, Financial risk management (continued)
Interest rate risk

The Group 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 summarizes the Group’s and the Company’s exposure to interest rate risks. The table presents the
aggregated amounts of the financial assets and liabilities at carrying amounts, categorized by the earlier of contractual interest, reprising
or maturity dates.

GROUP COMPANY
31 December 31 December 31 December 31 December
2018 2017 2018 2017

Fixed rate instruments
Loans issued 28 1,488 7 1,482
Borrowings (2,098) (8,720) (445) (249)
Variable rate instruments
Borrowings (99,959) (86,718) (71,586) (62,404)

A reasonably possible change of 100 basis points in interest rates at the reporting date would have affected profit or loss by GEL 1,000.
This analysis assumes that all other variables, in particular foreign currency rates, remain constant.

Liquidity risk

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

The Group ensures that it has sufficient cash on demand to meet expected operational expenses for a period of three months, including
the servicing of financial obligations; this excludes the potential impact of extreme circumstances that cannot reasonably be predicted,
such as natural disasters.

The table below shows liabilities by their remaining contractual maturity. 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 following are the remaining contractual maturities of financial liabilities at the 31 December 2018. The amounts are gross and
undiscounted, and include estimated interest payments and exclude the impact of netting agreements.

Demand and
less than From 1 to From 3 to From 1 to Over
GROUP 1 month 3 months 12 months 5 years 5 years Total
Borrowings 2,762 7,248 36,746 62,687 10,921 120,364
Trade and other payables 31,175 — — — — 31,175
Total future payments 33,937 7,248 36,746 62,687 10,921 151,539
Demand and
less than From 1 to From 3 to From 1to Over
COMPANY 1 month 3 months 12 months 5 years 5 years Total
Borrowings 1,166 2,327 27,225 47,589 4,689 82,996
Trade and other payables 26,274 — — — — 26,274
Total future payments 27,440 2,327 27,225 47,589 4,689 109,270
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24, Financial risk management (continued)

Liquidity risk (continued)

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

Demand and
less than From 1 to From 3 to From1to Over
GROUP 1 month 3 months 12 months 5 years 5 years Total
Borrowings 2,364 4,382 28,284 60,330 19,140 114,500
Trade and other payables 31,851 — — — — 31,851
Total future payments 34,215 4,382 28,284 60,330 19,140 146,351
Demand and
less than From1to From 3 to From1to Over
COMPANY 1 month 3 months 12 months 5 years 5 years Total
Borrowings 1,323 2,427 18,202 44,650 6,074 72,676
Trade and other payables 26,980 - — - - 26,980
Total future payments 28,303 2,427 18,202 44,650 6,074 99,656

The Group does not have formal objectives set in respect of management of capital.

25. Fair value of financial instruments

Fair value of financial assets and financial liabilities approximates carrying value.

For financial assets and financial liabilities that are liquid or having a short term maturity (less than twelve months), and for the financial
liabilities with floating interest rates, it is assumed that the carrying amounts approximate to their fair value.

The fair value of borrowings with fixed interest rates is estimated by discounting future cash flows using rates currently available for
loans on similar terms, credit risk and remaining maturities.

26. 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.

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

GROUP COMPANY

Key Other Key Other

mana- Asso- related mana- Subsi- Asso- related

Owners  gement ciates parties  Owners  gement diaries ciates parties

Trade receivables 6 38 1,682 6,069 - 3 473 1,682 2,165

Prepayments - - - 49 - - 209 - 43

Loans issued 1,441 - - 1,441 - - -
Less provision for

expected credit loss (1,441) - - (1,441) - - - -

Borrowings - - (6) - - - (2,332) (6) -

Trade and other payables (35) - (25) (1,462) (35) - (142) (18) (1,446)

Dividends receivable - - 36 - - - - 36 -

Dividends payable (14) - - - (14) - - - -

Salary payable - (1,351) — — - (1,077) — - -
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26. Balances and transactions with related parties (continued)

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

GROUP COMPANY
Key Other Key Other
mana- Asso- related mana- Subsi- Asso- related
Owners  gement ciates parties  Owners  gement diaries ciates parties
Trade receivables 25 58 121 481 23 2 161 121 465
Loans issued 1,396 — — 1,426 1,396 — - - 1,426
Less provision for loan
expected credit loss (1,396) - - - (1,396) - - - -
Trade and other payables - - (18) (892) - - (465) (18) (892)
Dividends receivable - - 14 - - - - 14 -
Dividends payable (772) - - - (772) - - - -
Salary payable — (744) — — — (617) — — —
Other related parties mainly represent entities and/or individuals related to the owners of the Company.
The transaction amounts with related parties for the year ended 31 December 2018 were as follows:
GROUP COMPANY
Key Other Key Other
mana- Asso- related mana- Subsi- Asso- related
Owners  gement ciates parties  Owners  gement diaries ciates parties
Sale of goods 5 98 4,365 21,559 2 13 1,351 4,365 1,686
Revenue from services
rendered 1 7 1 40 1 2 306 1 37
Rental income - - - - - - 293 - -
Purchases of goods for
resale - - (347)  (12,647) - - (1,345) (347) (12,185)
Purchases of property and
services - - - (28) - - (451) - (28)
Purchases of other services - - - (199) - - (673) - (152)
Rent expense - - (294) (503) - - (212) (294) (440)
Salaries and bonuses - (2,746) - - - (1,857) - - -
Interest income 14 - - 92 14 - - - 92
Interest expense (20) - - - (20) - - - -
Share of results - - (22) - - - - (22) -
Dividend income - - - - - - - 42 -
Dividends paid (3,758) — — —  (3,758) — — — —
The transaction amounts with related parties for the year ended 31 December 2017 were as follows:
GROUP COMPANY
Key Other Key Other
mana- Asso- related mana- Subsi- Asso- related
Owners  gement ciates parties  Owners  gement diaries ciates parties
Sale of goods 44 23 337 361 4 15 1,536 337 331
Revenue from services
rendered 10 8 3 4 1 5 562 3 2
Rental income - - - - - - 314 - -
Purchases of goods for
resale - - - (9,224) - - @) - (9,192
Recovery of loans issued - - - (22) - - (139) - (22)
Purchases of other services - - - (79) - - - - (79)
Rent expense - - (247) - - - (215) (247) -
Salaries and bonuses - (2,182 - - - (1,523) - - -
Interest income 14 - - 92 14 - - - 92
Interest expense (20) - - - (20) - - - -
Share of results - - 58 - - - - 58 -
Dividend income - - - - - - - 45 -
Dividends paid (3,991) — — —  (3,991) — — — —
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27. Non-cash transactions

In 2018, acquisition of property, plant and equipment of the Group and the Company included capitalized interest expense of GEL 596
with capitalized rate of 11% and foreign exchange loss of GEL 265.

28. Subsequent events

In 2019 the Company set up Supervisory Board. The Board includes five members out of which three are non-executive directors.

In March 2019 the Company received BB- credit rating from Scope Ratings Gmbh.

The Company issued bonds in the amount of GEL 30,000 maturing in 2022, with variable interest rate of 4.25% + refinance rate issued
by the National Bank of Georgia. The bonds were used to refinance existing short-term loans from the Georgian commercial bank.
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