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d30mmdog  3m3356090d0  gobbmM309mgdMmo  0b39bGH0E0gd0  Fglsdwms  AeMRlYYMgdMEO

gmgxowoym, dsmo memymgomo EBITDA-U ©s d09xg@omgdmwo {jdobos gmwawo 653509000

3MLYOOMO 3gdol Asdm: 3L ,BOEOLOL WMACLEO3MMO (39BGMO, B3l ,d530 BL30L 3mME0", 3L

LMoL BogoFOHm  396GH®0“ s d3L LLEGHIOGHS  Lodoomggam®.  0b39LEHOE00L  9bsbBMIMgdsO

©0MHJOMEgdd0 Bgdmo bligbgdwyen 930mdon 30335609800 5490l GHmEs gobolsbrgds.

09009390, 4,266 50050 WOMHOL  MEIEMBO”  FoMRLYYMHJOOL  BoMowro  sosMs 2016 gl
063953030900l 0MmGdMEWgdoL Bryesdg oloyzsbs. 2019 gl 844 smslio oMol m@gbmdoom
23935L9MHgdoL Datrogro (2018: 1,036 s05b0 o0), 0dbs 500sMgdMo Bmbol dogm, fierol
296053000580, 50603610 F30MdOE 335609080 gobbMM30gEgdwYen G9b5Eebgdeb dodoMmmgdsdo.

2019 femob 31 ©93993GMolmzgol, BgBmsmbodbmer d30mmdogr 3md3s6093d0 0b639LE0E0gdOL S©MY
30050MJO0 457R3LIMGOOL DoGools 50AJool BodBYdO 56 SOLGIMBL.

33000mdoE 31935609030 063930309030 16,726 505L0 WMOL MmEIbMdom YbbmM309wgdwo
3965396900096, 6,562 505L0 M0 0465 FgEHsboo doMmomMso L3 gdgdol babom (9960836s 8
(©)), 9,401 50050 MO FMEEsEO bEbLOGdOL Lsbom, bmm bsMBg6o Lbgs s®sgwmwao
d965356900L Loboom.

LU ,bogOMgbgPmado® 50% -0sbo ffoemols 8gdgbs

2019 ool 996853mdsdo, Lads®mmzgerml ImsgzMmmdsd MHMIBO0m gosligs Bmbol dolo 50%-0s60
fowo bl ,LogMmmLgbgMamdo®. bgerddwgsbgumds 58o1gdL, MM GmbEL 56 dMm)3m39gd0s JNbEGHMMEO
Q5 93 SOLYBOMO ogagbs UL ,LadOligbg®amBbg“ Bgdmombodbme asM0ygdsdo s og3sLgdl ol
OMAMOHE3 OMIBOm Loghmm  3mbGHMMEOL  goMoagdst. 9gdamd, 2020 fgb, Fowgdo odbs
3900539991000 9356 063 35DY.

0639U&030900 393538069 Lsfo®mdmgddo

‘000 gsto 2019 2018
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306Gl §398 dgmg Lofamdmgddo (5,048) (23,210)
399I8oLMOYOOL BB (2,546) -
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0600300095¢79%0 530b656L96G0 56350003980 3560533980000 8960336980
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53mbob sOEgHmo 993530069 LoFoMIM o6 HoMTIMoyqbL Loy sMME MYROLEHMOMGINYE LEFoGTML s TLodsAOL, F50d 56 5300 FodM g0 Bslob 3MEGHOMYdJdO.

‘000 groto
‘000 ewsto B}mbby 000 emsto
fowmdeogo  fomdmogo 6sdomo 2018 do3mmgbgds 6590 2019
dmbofoggmds  dmbofiogrgmds fob3l ‘000 oo o dmpgds ‘000 emato ‘000 emato faob 31
093930069 bsfs®dm 2019 2018 80%69L bsgdosbeds ©93000960L  dgbsobo  (BsBogno) 35365 3sRalPRs  ©g399d9ML
99dBHOMgbgyool d9dgbs s mdowolido
LU ,,geslo” 24.53% 24.53% LsdMYH39m 5 bEdMIbIsMYdM 44,326 - 3,504 - - 47,830
3w09b(d%g yobsfiorgds
30006009 9dGHMboaMol 49b30mMgds,
LL ,,696L30s 30EOM* 8.07% 6.99% 999690mds s gdudarvgsdeaos Bgsbgmdo, 29,992 8,250 (640) - - 37,602
LodoGoggam
B3, Gobsbsmo obimgoolo® 33.43% 4551% gi‘;‘?gﬁ:’é’a‘fb b32-3960600 bogge 20,877 151 (4,461) - - 16,567
LL ,Panex” 48.17% 48.17% 15399693 Foboengdol IMgHzgemds 4,323 - 1,313 (5,048) - 588
93l ,,Vanric Agro” 40.48% 40.48% boob gdudmdEo 3,265 - (719) - (2,546) -
3L ,,009M9000 BGObYGHO* 37.65% 37.65% Lobimgzerm-bsdg®mbgem boddosbmds 824 - (824) - - -
Gazzele Fund LP 29.11% 201105 020008mGobo baobagbdogon gndssboob 5,000 2,185 172 - - 7,357
§o00m@ag6mds bydsOmggewmdo
Caucasus Clean Energy I, LLP 8% 8% LoobggLbBHoEoMm Bmboo 3,567 520 (363) - - 3,724
3L ,,Caucasian SUS Heritage“ 49.9% 49.9% ©MOId0L Gg@do 552 - (136) - - 416
112,726 11,106 (2,154) (5,048) (2,546) 114,084

1-9e 8960836500 Fo6rdmygboeo 0b39LBH0E0gd0 3935380609 Lsfatrdmgddo HMBwgdoE BYmm o6 G0l FomBmEygbowo, FoMmdmoyqbl s6s-sd@ow® 3m8356090L, 50BbIL
157305BMBdOL 256989 s OLOBO 96 JAB0SB sMBsOMO Lsbols Fgdmbogswls.

d0bgeg5 0dobos, HMI gmboo LL ,,696L3Ms 3oO™L” (LsFs®dm) bAol Joggdol MG gdol 20%-bg B3z gdL BEWMdS, BMBEOL bged®zsbgEmdsd sali3gbs, MmI
Lofo®dml oM m39e MmMABMBY sMLYd0mO0 Fo®dmToyqbemdol asdm (Lofomdml LoBgsdbgagwm bsdFm 6 [g3M0Lyb gagds, Loosbsg mmbo K-water-ob doge o
™Mo §9300 Bmbool JogM sMmob ©sbodbmro), BMbEL 3dmbs MBRWGDds LsfoMmdmb Gobsblr® s Lom3gMozom 3tmE0EH03gd0L dglobgd 4ssHY39GHO0Wgdgddo dogmm
dmboffomgmds o dgledsdobsg, 2019 Ferol 31 ©939ddM0ol 9Eymdscmgmdom, 3dmbs Mbsto dmgbobs sMLgdomo bgyegegbs Lsfomdmby.

2019 Heoob gobdsgemdsdo, 393539069 Lofa®dmgddo 0639LGH0E00L 5,048 sl o060 Jagds, SLabogl 3L ,ICES“-ol dog® ULl “Panex“-ol sJ30gd0L dgdgbol dobboom
2396bmM 3090 9d 30MHZ39E0 25obEsL. 50BN oM0ygds LMK 2020 Fgeol, HmEgLsg 83L ,ICES® U “Panex“-ob gOmo@gto sd3ombg®o gobs.
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393538069 LsHoMdmgdo

2019 Garob 31 9398096 3mbEL g99B60s oo 3bMs 893538069 Lofo@dmdo - 3L ,,Vanric Agro®, bl
»OJbO, B ,,Panex®, d3L ,,009Mgmo 3Hobymo®, 3L ,Hobsbswo obmgombo®, ,,Gazelle Fund LP*, 93
»Caucasian SUS Heritage“ , bl “Bgbbg@s 300®m“ s ,Caucasus Clean Energy I, LLP” (2018: 93U ,,Vanric
Agro®, LL ,,09@sbo%, bl ,Panex”, 83l ,,009M9m0 3MGObIOO®, 3L ,Hobsboswo obmgombio®, ,Gazelle
Fund LP%, 93L ,,0mbg 35335bmL“, 3L ,,Caucasian SUS Heritage®, a3l ,,)x0bm 3606 Lomo 3m®H3mMgodgh*
, BL ,,69BL3es 3oM™* o ,,Caucasus Clean Energy I, LLP”).

»09L0“ Bmbol 96083bgwmgzsb 893530069 LofaMdml Fomdmaagbl. LU ,0gwsbol® sgdgogdol
24.53% @gmbol googas 2012 Hiewol 30 03coll Lodo@mzgurml dmsg®mdol dogH 3s30Eowdo
39boobol baboom. 0bgzgl@oEogdo 89393006 LoHo®Bmgddo 27,548 050 oMol Mm©Ybmdom
50050 JdIE05 LU ,,009eslob* Fdobs 99039080 BmbOL fowol Labom, 350s3E70L MoMomolmgzol.
LL  ,,009wsbo“  Boomvemos  gargdB®mgbgdaool  yozsls s mdooldo  Lodgfo@dgm o
159 IbToMGOM 300096E OB Aol gobsfoargdsdo.

J399m» 9m3gdmwo gbMowo sxs890L LL ,mgEwslol* Bobsblwy® 0bgm®MTsosl dobo Lsgmmato
3obsbLmEO  5baM0Taq00L  Gglsdsdols. 3bMowo  sbgzg  9@IMGOL  Fgx 090 BobsblwE
06830mM35305L LU ,09esldo" BMBEOL ool Lsdswsblicm WoMgdMEIGdSL.

‘000 cwsto 2019 2018
Pomd®030 dmbsfioergmds 36m3gb@gddo 24.53% 24.53%
36Mdga350560 59E03900 291,423 265,407
000006569 oJ@H039%0 71,548 75,279
300935000560 3oeEYdgdgdo (26,435) (41,121)
9000006569 3500gdMwgdId0 (141,613) (118,928)
90605 s9&og9d0 (100%) 194,923 180,637
$3906¢05 3303900l Bmbol fowo (24.53%) 47,815 44,310
990mbsgoo 453,084 461,969
901905 5 by LEYYEo Fgdmbogoeo (100%) 14,286 27,254
3bol 3mygd0L s byyen bEHmEo Fgdmlisgerols foeo 3,504 6,686
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LL ,¥mOXMIo @wo3sbo 0b6EHIMB70965Eol” JogH sEAOWMBdMOZ0 B0bIBLMOO 0bLEHOEGHEHJOOLY
Boliglbgdo  mobbgdol Fodscmom, Lglbol oxgsM30L 35005 Aobsby®dwogws 2034 fersdy o
Lobgerdg3mHegdm LadMmEgbd™m 2565339000 goobads fewom@mo 14%-sb eom® 0.04%-0¢).
390099390, 3mb3s Lsbigbbem dmmbmgbolmgol dggaro 0blEMmMAEEOL 509D FgHY30ES O 5V0MS
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3930350
bssgom 3s30¢seo

B30I gd030 99309008 IRWMdYEgdL REgds 99300 B00MMb EMHMEIEOM  25dMEbIYdIWMO
©03009bgd0 s 51939 BMbEPOL 3MgOgdbY 5930 9O 5J305Dg gHoo bIoL WREIgds.

LodoMmmM39ml  JmogMmdol dMdsbgdom, 2012 Feool 8 dooll Gmbol ULssdsom  Jododowo
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9539000l 8gbs@sbgdo

2019 fierob 2563o3emd580, Lodo@mzgaml dmoeg®mdsd, 8,339  s0sbo oMol m@gbmdoom dofjol
65339009000, 1,854 5050 EWsGob MEYHEMB0m Fobol Boebagbgdol, 494 smalio MOl MmEgbmdoom
0md6o30 Jmbgdol 9gbs@obo gobsbm®ogws s 762 500 WML MmEabmdom ZorgdEgds
030LMs, 2020 gl 3930Fodo 25bLIbMEOEF0gdMEo 89bsEobgdolbmgol (2018: Lads®omzgguomls
000530 Md53 8903965 69,301 505l WML VOMYBMEgdOL dofiols Bo3zzgmgdo (Loosbsig 63,695 smslio
@3MH0OL WO0MYOEqdoL dofHob bs33900900 1530930MHZGES© JXSLOGROEOMION0 0gm LoobzglEoEom
Jmbgdol Loboom gmbol gobsblmMmo dAMTsMgmdol 06030  sbasM0dygdsdo, s
dma30069%00m  0dbs  0bzglBHoMgdo  83L  ,Partnership Fund Green Development“-8o)
1,900 50050 @Ol MEY6MBdO” BMEsEO LoblMYdO s 263 s0oLO MOl MEIbMdOm IMIGHS30
Jmb6g05) 3mbOL 3530F9E0l BOHEOL Lobom, HmyMe 3 ,dgLs3MMOL Tgbo@sbgdo®.
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Lglibols se3sM30L 350900 s 3MIBOI0
©85M530 Lgbbgdol 3500900 s 30HMBYBO 0gm G9dEIYO:
31 ¢og39dd9Mo 2019 31 0g39dd96o 2018
6m00bsenmo
Ls3OMEI6GHM  ©EIBIMHZ0L Bmdobogry@o  Lsdsgrsbbm  Bmdoboerrm®o  Lsdsmsblim
‘000 eos60 @B 396s339m0 oo 00®HPRMEmPds 00HRNMEds 0oMPOMEIdd VOMIDYIEIGdS
3657 bOLbII
-gegoeo bgbbgdo
»Credit Suisse“-ligob
9009dmo bglbo
MbOHWb3gwymzgol RYele) dmombmgbs
2390989 0o Libor+5.95% -0y 127,014 127,014 239,220 239,220
830800
20203560980U356
doegdero lglbgdo
9B6639¢ g0l
8569999:
LU ,,bodoMmggaml RYele)
30603%5¢ QMO0 9.75% 2021 24,235 24,235 20,566 20,566
LU ,,bogoMmggaml
B5300mdOLs s gobol 239
30030305 MESOO 9.50% 2021 16,034 16,034 13,639 13,639
byyew 360396G0s60
3500009391 gdgd0 167,283 167,283 273,425 273,425

2015 §emol gobdsgwmdsdo 13mbds doowm bgbbo 150,000 s5mslo 533 MOl (93303509630
360,705 50050 @5M0) MEIbMBO® bsgOMsTMGObM d5630Lsb ,,Credit Suisse®. bgbbol doBsbo oym
300 LELYLBLM 35 JOIENGdJIOL MgBObIBLOMYDS.

»Credit Suisse“-0basb d0mgdw bgbbmsb ©@s35380MGdOM, LO3MgOGH™ babol bywdgzHvEgdols
®965b3o, BMbds 1.2-Bg Fomoco ,bglbol 8mdbsbMgdol sxkgsM30L 3mgn0309b@0 (Debt Service
Coverage Ratio)“ s 3.5-%g bs3ergdo ,,00m¢osbo §dobos 3seol ©030096gdmab “wg3zgmgx”
096583500y (Leverage ratio of Total Net Debt to Dividends)“ v 890656B1bmU. bgerdg3myemgdols
0565b3o,  sMBGdOMO  F30Mdowo  3MI3sbool Fogm, BMmBEOLmzoL 5356Lbs  FoIbowo,
B900b3ogMo  BgdIEIMHMWO  FobsblMo 350D gd0EE Torgdwo s bYPMOmEObsgool
306MHMBJOOL  ©353054mB0wgdgo  gdmbermdgdo  G90dergds, 0sbsgIMEM™MOOL  353mm3wgdol
doBbom, ,0300960Jdd0“ 0dbgls FgEsboro.
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2019 Hewob 31 ©93996Hobmzgol s 2018 ferol 31 ©g399dM0obmgob, ,,Credit Suisse“-ob bylbbyg ,Lgbbol
000BobMEPOOL  EOBRsM30L  3MgB0E0IBGMB”  ©s35300Md MO Bobsblmo  3oMmMds  0gbs
©MM39990. 99009250, 3oabglbgdgwl gwdwos Msbbol dmmbmzbolmsbsgg sxsM3s dImombmgml
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39L53gdM™MdS oMo MBLOL ORsM3s 2021 Ferolb LYdBHddMsdY oobobsgmdwogml s Credit
Suisse-056 ©5gOMwo bgwdn3HErgdol sbowro EIBIMMDO s0sM BMOo(33L BObBLMGMO 30HMdJOOL
bl (d960d36s 21).

bgwddegs69wmds 35M0mmdl, MM 130b5BLwMO 0bLEHOEMEGHJOLYG s BMbEol dz0¢Mdoro
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LglibgdoL OBSGZS (129,156) (113,878)
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©05530656L59000056 (149,850) (144,380)

Ls3MmEgb@m batxo 19,535 31,753

39sbowo 36Mm396G0 (20,694) (30,502)
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43,708 41,238

65800 31 093939 167,283 273,425

15. 15350360 oMYdMEgdgd0o ©s MHOLZoL FoMmZd

@

10b65BLMEMO 5dBH03900Ls5 S 39¢EYIMEgd9d0L LsdoMmE0560 OMYdMEgdS

15060 VOMmYOMEgdOL Fgz35L900L F0BIB0S FoLOL FoBLIBPZMS, HMBgErol BoowYds SgE030L
239900030L296, 96 goobowo 046935 35 YdMGdIOL Yoo3gIoLmZ0L, BIBOOL Tmbsfoerggdl
mO0L LEBHBIOGHMO M3GHOG00L BoMAWGdT0o, Fgxrsligdol MsMOEOLM30L. 0MdEs, Fgxrslgdol
LB09JBHWOMBOEIE  2odMIEobstyg,  LodsMomwosbo  oMgdMEgds o6 bs  ogmb
06@9M3M9EBH0MJOMo, OMymOE  IguMEWGdsEo  5JBH030L  ©IYm3bgdwog  ogo3zoLol  ob
39¢YOYGOOL 2oo(39d0LSL.

3mbds 9obLsBP3Mms BobbLMGmO 9dEH03900Ls S 35eIBMEBIOOL LEBIMPNEP0BO VOMGOMGdS
3953569d0L  BH9dbozol aodmyabadom. 9gx3sLgdol #Hgdbozol FoBsbos LsdsMmEosbo MWoMmgdmEgdols
239BLsBEZMS, HMIgEog SLsbogl Bobl, MMIgero J00MIds 5JE03900L A940EZ0L 96 Yosobgds
39O GOJOOL 2505390030l FgRsLgdIOL  PoMOPOLMZOL  BoBMOL  Imbsfowgms  FmEol
LBBIOEHM M39MH53090T0. 35dmygbgdyco dgi3sligdol Ggdbogs Fo®dmawygbl olizmbEomgdwaro
FMoo 653500900l ImEIl. gzgws gobsblMo sJ@ogobs s 35EgdwEgdol LadsGomeosbo
©OMYOMGOS 2o0MOMZEgds FMTo35¢0 oMo ™bbols s LadOHmEabEGMm BMwso Bs3owgdols
000000056y  ©0oMgdMgdol  Loxgwdzge by, GMIgEwos  OLIMBEHMYPOMWS  LosbysMm0dygdM
5000LM30L LodSBOM LodMMEBEGM Asbs3zzgmom.
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1535060 VOMJOMEGOGOO 0bEMGINY0s 500 BodIESBLM VOMGOIYGBIOMSB.
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