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We are responsible 1o those whoe trust us and use our products
and services

It is our responsibility o be professional; all customers, without exception.
ronast b offered high quality products and services; we must be atlentave o the
people who apply 1o us and be capable to listen; we must be honest; we must be
able o adapt our resources (o the reguirementis of our customens;, we mist
facilitate the development of their business: we must puaranice security of
their finances; we must save themr ime and moncy.

We are responsible to our employees

It is our responsibilily wo treat every employvee as an individual; the attinde
should be fair and cthical; they should clearly feel the imporance of their
contribution to cur common sictes: therr recommendations must be aken into
consideration; their talent and abilities must be properly evaluated and each of
them must be given an opportunity for the professional growth; their work mast
be objectively assessed and reimbursed; we must provide the employees with
ihe satisfaciony working conditions: they must be given a gunrmniee of secunty
i their jobs

We are responsible to our shareholders

It s our p::n.pu::-m.i'l'lillly to make o sound profit; we must obpectively evalime
strengths and weaknesses of our institution; we must find, investigale and
enier new markels; we must constantly improve the existing services and
implement new products and technologies; we must properly evaluate and
manage risks; we must analyee owr mistakes and take sdequate decisions; we
must direct our knowledge and abilities towarnds the development of our
instimtion

We are responsible to our couniry

It is our responsibility to observe the law; our sctivities must be transparent; all
tnxes must be paid; we must fcilitte the development of the banking sector and
overall economy of the country; we should provide assistance o those who
need it; we must contribute (o the preservotion of the nabional values,
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In the cowrse of 199, THC Bank conbinsed (o make o
sipnificant progress in consolidating ks business, | am
pleased o announce that, althoogh facing o constantly
changing business environment, the Bank reported a
considerable rise in the finoncial resulis and strengthened
is position on the Georman fmancial morket

TRC Bank wais edablished as o janr il i 1;|.'||:ui:.' bhyisaness
and the Bank team 15 a Gumaly For me. This s a teum of the
young people, whose professionnlism comesponids e the
Western slandards. | am proud to be o member of this team
and 1 :I.III.ILI-I'.I.I.”;I.' o e il ||::|H||,'I!|1|;r wiz will implement
many inked L".n.'l'illg ety « henelcial Tor varr shareholders,
clients and couniry

The 1999 Anmual Repon is an illestration of the finnncial
resulis of TBL Bank and it also gives possibility 1o meet
our fenm members whose evervday work contribuies to
the successiul development of our institution,

I would like 1o exiend my scknowledgrment o our panners
and customers for thelr support and growing trust in our
organization. | would like 1o axsure our shanchalders, th
il oaer effons, expenence and abilities are dedwcated 1o the
fulfillment of the 2000 mandate - o Turther increase
profitakility and the share of our activities in the Georgian
hanking secior,

Bodmge  Bobafiady
Ladgmgarnagnfion badgel magihmmilay)

M amukn Klasaradze
Chairrnan of the Supervisory Board
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STATEMENT OF THE BOARD OF DIRECTORS

The Mscal vear 1999 wis notahle for the stable development
of the Bank in many respects, [t is delightful for us to be
able 1o report that THC Bank retained one of the leading
positions on the local markes. Owr positive development
wits both quantitative and qualitative, We succesded in
attrocting numenous new clients, which is a firm indicios
of our owistanding repotation in Georgia.

Im 1995 TBC Bank substantally increased the volume of
its business and thos the market-share, As of December
31, 19459 total ossets of the Bank amsouned o GEL 66, 106
thousand, 92% higher than e previous yvear value
(GEL 34,415 thousand), The mpld increase all the aasel
volume was primarily secounted for by the growth of the
credit porifolio and the lgoid assets, Interest bearing

mssets increased from GEL 21 min o GEL 45 min.

The Bank reponed & el profit of GEL 3,027 thousand,
ROA and ROE excesded average mmdicators on the
lfiL'-ur;.::::ll kel poed were 6, 2% amd 34, TR rg"-.p.-h..'l:p.'q_']:l.'_
Also ithe |hl|lf|.r'|||| ol lephihntres showed siable gnm1l| The
balance on e customer current sccounts and mierest
caming accounis increased by £2% and M9 respectively.

In the regional markets TRC Bank comtinwes to pursee o
strategy of branch network expansion, Owver 1999 the Bank
opened o branch in Thilisi, Nadesladevi region and in Poi,
the main por fown of the country. In coopermbion with
Shorebank we initiated the [JE':-'E"H]’IITI.F l'.nl-:'rrlrl-.-c
Loan Program (DELPF), which envisions long-term
financing of small businesses, Funds for the PFCHETAIM. dre

provided by LTS AT,

The main investment of TEC Bank was 19.6% equity
participation in the MicroFinanoe Bank of Georgin (MBG),
Establishment of MBG was an international project.
'ﬁl'l.!_l.‘lhﬂl' with the “El.rl'j:i.uai baiiks, the sharebalders of
MBG became Kreditanstalt fur Wiederauiban (KW,
MNederlandse  Financierings-Maatschappij  voor
Omiwikkelingslanden { FMn,
Micro Investitioner AG (IMI), International Finance
Corporation (IFC),

Internationale

AT i|:|||!||:rr|:|||:|l avent of the wvear was ||I1:.'|ir||ru:: the
I'lh.'ll:ll'cnlllpul E'.un1|1.:|.3. Iintermitaonal, In ihe Wear T e
Bank plans to isiue I:.-||.|1|Fu-_..' hank cards.

Crver 1999 the National Bank of Georgla evaluated the
financial resulix and the performance of TBC Bank
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Astrovmen  Sab jqlmab  gfmap aabmbgh Kiw-
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In the challenging business environment of Georgin, risk
management became mcreasingly imponant. Based on
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ithe management of the Bank restructuned the Assel and
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control sysiem  substantially improved financial doa
processing and reporting procedures. Actually, all the key
financial decisions taken relay uwpon the information
provided by ALCO analysts
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STATEMENT OF THE BOARD OF IMRECTORS

Drring the year the important changes were infroduced m
the IT feld of the Bank. Based on the recommendations of
the IT specialists from COCF, the Bank started to plan o
bong-term strategy (o [T developmend.

I 1999 3 working group was formed, which is in charge of
transferring the Bank to the International Accounting
Standards (IAS). The IAS are implemented under the
supervision of TACIS experis. The project will be
completed in the year 2000,

The fast growth of the Bank in 1999 was due to the
successiul implementation of the planned sirategy.
Orrientation twwards clients, implementation of the new
channels (or product delivery, adoption of the advanced
informuution lechnologies and expansim inio the regronnd
markets created a stable basis for the instiutional
developiment of TBC Hank.

W wiould like to underdine thiad owr g -tenm stralegy,
which envisions the further growth of the market-share
of TBC Bank, is primanly based on two development
directions: improvement of the Bank product portfodio
and investment in human resources.
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The =tafT af THC BANK nominated these persans as the best employees of the year
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'CAPITAL ANALYSIS

During the fiscal year ended December 31, 1999, the capital
of the Bank increased by 42% 1o GEL 10,563 thousand.
The capital increase was achieved through retained
camings. The sharcholder's equity represented 18.4% of
the total capatal (GEL 3 mink, retuined enrmings wnl resenves
= T1% (GEL 7.5 min). The capatal sdeéquacy madio wis 25%
anid the leverage multiplier 5.6,

The management of the Bank has worked out a project lor
capital emission, which will increase the sharcholders”
equity by GEL 2 min in the year 3000,
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CREDIT PORTFOLIO

A ool lu,_-.j,i,ql-,'qru'!t.-.ﬂn Ml dhodghgermeda
garmag  dobbgbol  magHgmododel  phogods.  adeb
spnalyfensidls l-ﬁmm:;m1'. FERVDRA s SRy
dpyoany, oby  lLedmaeses s i!'l-uh:l;ru_'-_n"m ‘E‘."Hll-’l..'fh.'ll"‘rau'llll-
Ll

th:nfm |L\|ﬁmﬂﬁm Jnﬁ-:nrll]. =) 'E'lﬁu ﬁmﬂ.‘rﬂ
.':F.:ﬁ"ﬁ’[_r,”"" ﬂﬂmlﬁﬂh a.':'u':ﬂ.mm'p = ig 4"';':5 1::1.“':*1!
asmaadatida.  babbodel aigdgbods  aagidgeros
badhnaener ma Ho bedol halfalogtity, Sedembag
b flafinbo bommadia gadadgnam @b ey goro
dofimedabdiom aa&-nﬁrﬁﬂnﬂ_l.

o s Fepeafey Sefomgageen b T"ﬂ"-ﬁrﬂ'h_-_: oy
fhevonls 100,000 500,000 L5309 ry':ul::_'r.'l-lﬁl'lln
degymoestol blbodb, Woomebog ey womo Formo
ﬂmﬂﬂh aaifewiols  ma  desdlabeEedab I:Hﬂ:f::"llrl
E-'-?Fﬁﬂ'-l'._l;‘u'll. { etk 45'3-'5-3153].

;p.aq-:».ﬁm-&'mh ;]'ﬂil"':ﬂu, :-’-H'l-?]-;srr:ﬂh:'h;tﬁhm‘ a.m‘ﬁ.\t‘lg:ﬂ 3
mygdeg gemom aaggdgeee bgbbpdob fagea. -
devérongy ok 42% ms H 'ﬁ':ﬂ'ﬁﬂ ﬂ-']_‘_]n T
asypdmenn Lgbbgdol Boemo dewnageeal 26%.
sbgmo  Anbmabpoes  dofomampae  dogregaamoabo
bagod&m  mdgfagogbob l._'=;11=r|_;11rl-.1ﬂ |.1:|i'|.1. B
dmbraborgbol BHmoms @ balmermer Bedoh
Eﬁﬂlﬁ{f_’l&.‘rﬁq‘mﬁ -.’I-I‘dhﬂ:'kh"r‘ﬂ'lﬂ -i'mﬁdnh r"r!:ln-:_'ﬁéaﬂrﬂ'l'li
aademongfrdam  agm aabiotedadeen.

?i:'rrl".'h.*::n;:ln'h Hr'ﬂtl_'r'.'sﬂ :ﬂ&r{m?rnh ] '|m'5¢‘r;_|.5'h.:":,1”|

.hﬁanmﬂlﬂh L::Irﬁ.ﬂn.p

Trend of Interest Eamning Assets and Credit Portfolio
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As in thie past years, project financing remains the prionity
ares of ourbanking activities. This is well rellected by the
fuct that loans disbursed for small, medinm and lorge
companies were equally essential for the Bank i shaping
a wound credin pvl:ll‘l.[l.ﬂ:l.r.

The 1al eredit ponfolio almost doubled and exceeded
GEL 38 min. The majority of the loans were disbursed for
fenancing small and mediom size business entities thot held
sulficient own funds and qualified management

Thie share of the medinm siee loans (LS 100000500, 000)
ecxoceded T09% of the tolal |'ﬂ|r|f1:.|ju. Amsg those, loons
disbursed for financing tmude and service sectors were in
mijority (up 1o 43% of the ponifolio),

With respect to the laan maturity, the share of shor-tenm.
up o 3 month loans was 42% and the shure of long-term
credits with muturity of more than 1 vear was 26% of the
ioeil credit portfolio. The reporied tendency was mainly
due 1o increased demand for shori-term trade boans, on the
o hand and the orentation of the Bank wwards medium
size long-term projects, on the other hand. More than
USD Imin was disbursed from the inemational credit lines
for financing  Fong-=lenm progects,
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In 1999 TBC Bank initiated the Developing Enterprise
Loan Program in co-operation with the American
pariner = Shorebank. Funding for the program was
provided by USAID. The project envisions long-tem
Minancing of small businesses and individual
entrepreneurs in Thilisi, Kutmisi, Rustavi and Poti.
Under the given project, each credit may range
between USD 1,500 and USD 12, 000, TBC Bank
Kutaisi and Rustavi branches have actively got
involved in the project since it was initiated.

Substantial enlargement of the loan portfolio and
diversification of the credit products was fiollowed
by the increase of the number of the credit oflicers.
[t is remarkable to notice that our partner intermationil
financial institutions are permanently paricipating in
the training of the specialized bank staff. Throughout
the vear, training of the officers involved in the risk
management had particular importance.

The management of the Bank started to plan pilol
projects for the new credit products - consumer and
mortgage loans. Implementation of the planned
products in 2000 will further diversify the credn
portfolio. The short-term targel of the new credit
policy is to decrease the average volume of each loan
and to adopt standardized risk management
procedures,

b gfmode Jedmapgmol b@ddafe mafnsdoll dobgegoem 1999 Femak
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Credit Portfolio Structure by Sectors as of December 31, 1999
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CREDIT PORTFOLIO

1999 ol oodolo dsbgol baghgmode IoGogamob bag@oe  dabsbosmpbepdo  @s
L*dﬁﬂﬁ"fﬂ” Jﬁmmnd&uﬁnh Jnﬁmﬁﬂ&n
General Characteristics of TBC Bank Credit Portfolio as of December 31, 1999
and Conditions for Loan Disbursement
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Annual average lending interest rate - 26,.5%,
Annual growth rate of the portfolio - 110%.
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ﬁﬁn{-h.yﬁanh. dornbnmagee  adobs. oodobe  dabyo
waobhanbadarees e adbeyfen  debsfommdb
hogyeibgery ol mogrdiagdada.

modobo  dabgn hae ool patefimmb  qebableyho
madibegbado  Lbgamabbgs Tubal pdldndboe
MnddadBo, Gedlmalapy  dobgeb  Luobaynb@ogoe
baGadqanol dogdh mpababoes  Iomfadgdadh
g lahigrligds.

Investment in the projects related w banking infrastructure
developmend, in parinership with the foreign and local
etities, still remains a prionty field, Among these projects
are esthlishment of the Foreign Exchange Market, Union
Financial Corporation International (UFC)Y, Banking
Academy and Georgian Card. During 1999 equity
inviestments of TEBC Bank in odber Ceeorgion banking
institulions mcreased by GEL 982 thousand. Invesiment
was maike in the assets of Microfinance Bank of Georgla
and Bank of Georgin. Thus, in 1999 the toal investment
portfolio of TBC Bank concentrated on the banking sector.,

THBC Bank re-caablished its activities on the State Treasury
Bl marked. Daerng 1999 shon-term Loguid myvestrments of
the HBank i T-Bills tomled GEL 510 thousand. which
represented 30.4% of the fofal anmeal emission of T-Bilks,

Private sector investments are still considered a low-
prioity area for the Bank. The instituthonal environment in
Cicorgin hampers formation of o sound cupital market.
MNetwithstanding, it is in owur interest o participue i the
establishiment of o functioning stiock and secunty exchange
rmarket,

TBC Bank is prepaned 1o increase allocation of funds to
sound projects, which comply with its invesiment stdegy.

1999 Genob Lok Bmbageoghol bsfrmdnds

Struciure of Interest Income far 1999
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INTERNATIONAL CREDIT LINES

1999 Feob  asbdagrmdedn modobo 20Bjbas wa
Lapromadofolion befdBomtigdl ool fheepfondal
asBAA gopaded  ab ol bagoBablbm  3mgaidatal
adbgrenafedolomgel shogno Jofldaddogpde mababa,

1999 Frmol 31 @ poiitak Asgeiion hupbmiddobo
b prpoaghe habepomal  dmBbomenenn Tublefepaols Sogpgeeedod
ilH'l."h|1|-1 erll.- Ll-b_'rf“llﬂ".'ﬂ mﬁ"mﬁ:ﬁh\l} :l'i--ﬂ EI-}%HE.'-.
Frapy edibewrdp deflgrbtenom 12,100 sowbo gl
dresos b Bofigfploeme 53%om smpaple gl
Femolol (VBE3 smsbo mooffio), obgmo  @Bolyiigesmaaba
pmpotol docfipe Bypdenpborme offphems oyybegeno
Sagiforol moboyrili ms moblugdob 33

FC -k gza EBRD=als F-n'll:ﬁ'llﬂi'mu-‘w-ﬁ .h':r\-;j-nh;:rb':g:m mﬁh{ﬂﬂl:
amrlﬂln—_:uu-;'l.\ H.’I"‘ﬂ.‘[‘lﬂﬁlﬁ '-‘.4‘-"“ .:I-lD'l-dlI.I- Q*aﬁh E'al::"
prpialilisgenenns. B Wweddn, DEG-ob |.|-1_"ﬁcﬁtﬂp- | A B
gompenobfobpaenn 3 Beob. aohlibimene Qg Lgemo
gy nfes soyploesn. magbables 13 Miowjda.
Lagrpmode Babol Gudoghodom senpbibols Bgeazoe,
DEG-ks o osndabo &b gl Bl manfg Brgmadafis oo
wadaghadam 1 Bpebh  g9fml aadmgeeob  Gqlabagh,
Lfugrpernfuns, THEL - bLonols ol h"‘d\fﬁ{ﬁb d;]'l.hﬂﬂ
b fpondy Bty Smppemedon 1 Sk, gy,
Ferdgnogg  empagralfobgdl moebolin  dabgol dogd
sfnegmn ol Tl momBoRlihob. scboBEer
bptraempghl Beme degfyfo 2000 Grob oglgfigemin.

Further strengthening of the relationship with the
international panners sel new perspectives Tor the
development of TBC Bank's product portfolio.

As of December 31, 19499 the volume of long-term
liabilitics to international financial institution was GEL
I 2,100 thousand { 22% of the total lubiliy ponfolio,
which represenied a 53% increase from GEL 7,883
thousand as of December 31, 1998, Such remarkahle
growth was primarily facilitated by the suppor
provided from our international pariners.

Total requested disbursement in 1999, from IFC and
EBRD credit lines. amounted to USD 7 490 thousand.
Sixty projects were linanced. The DEG credit line
of USD 3 min was fully utilized and 13 projects were
financed. Successful utilization of the credit line led
to the new negotiations between TBC Bank and DEG
on expansion of the credit program by granting o new
credit line. The negotiations also encompassed a
disbursement of the third long-term credit line that
aimed at financing purchase of fixed assels by
TBC Bank. Each of the credit lines is for EUR 1 min.
The agreements were signed in February 2000,

199% Geob badGmpnbidm  Bafeegdak Illﬁ-ﬁr:“hﬂ"u
Structure of Interest Expenses for 1999
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DEPOSITS

1999 Geeob 3] mppdeob ikgam:'l-.ifrﬁn'm mindnbio
AsBynb  gemogbfgbob  sBasfnlgdhs  Aogboerds
I:.';ﬂm;]-i'l-ﬂ.\ .u].ﬂﬂ‘.:' .5-|.rl.'.-|-1|'l ﬂ'.\-'fm 'ﬂ:|..1q-a|1ﬁ.:|-, ﬁ-"ﬁ
T6%-0m  sprdafinba  asbismenn '|;|'1,-_-:|m'|5 ﬂ'ﬁﬂaﬁ;‘ﬁ'ﬁ:mh
(17,476 amaln geofm),  afpesh, L.&Jl"l—!flﬂ.‘]ﬁ{_ﬁﬁ
l'-.:-l"'l;_:l':]i':-p'_"lnh i]-r".lﬂ,f;.ﬂ{r 3I|.,\|:g_-,.h'|h'.ﬁn .ﬁaaﬁcrﬁlﬂhﬁu
13,089 smabo moafa ofhopy oo lﬁ"'l’"u'l:-."" Bl

daRanbinbaemos T.700 smalin gosfa).

hoilfpmdemogna ob, Gl 1999 Femali deymel modoba
oy 4tk d;_ﬁ"'-uir.-- Sodfendinh amoch shodeephhy Fq:l'h-l?p:\-ﬁn
s el hmlj.i:m;gp-_m-h tergranabo bbb g LW:-.L
_;_1-'!1.91’“!-&5-:" abademndols -i'ln.:g'an;‘ll‘"ﬂ"ﬂ'l.l 13,5%  Bpemaoba,
gy q'_'l*‘l"._'ili'-'_""' Gemal H-.'lﬂ:]uﬁ:]lill::l“?ﬁ]:- 4 5% -nm
smaghpds.

prainbr e o sbapnn  bapade'bodm -'I-I“:l-:-:ﬁ-ll_"ﬂﬁn =
Wehgaren Bbabaaeron dbadofn, Gediemagy Gylabipera
Fodoh shaamodpdolamdn  hfadarratn Badbagrool
by gemogfithitol bigogagafe Sombegioe ool
{':""L'I'E"{F'"{F":Eﬂ‘.l"*".' olabianh  dohom.

As of December 31, 1994, the hilance oo the TEC Hank
client accounts totaled GEL 30,804 thousand, a 76%
increase from the previous year (GEL 17476 thousand).
GEL 13,089 thousand from this amount was deposited on
interest-bearing accounts (previous year represented
GEL 7. 700 thowsand b,

With respect o the time-term deposit volumes, it 1= imposant
o underline that by the end of 1999, the share of TBC
Bank in the otal Georgian banking sector was | 35%,
which represented a 4,.5% increase from the previous year

nchictir .

In 19949 TBC Bank implemented o new ype of nme-1crm
deposit - Increasing Deposit, which targets the cusiomerns
with stable incomae,

prompaenpodol Whémddnde 1999 feob 31 gupiidol Agymilsfigndan
Structure of Liabilities as of December 31, 19949
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INTERNATIONAL OPE

ATIONS

Our petwork of correspondent banks significantly
expanided. By the end of the year TRBC Bank had
correspondent relationships with 31 leading banks of
Eurogee and the LFS. i 1999 e twimover in foneign currency
on “Nostro” pecounts totled GEL 5497.7 min, whike the
tumaver on “Lom” accounts wos GEL 10,4 min.

The volume of LT and puaRiniee operalions showed o
corsiderable growth. Impon opertions were GEL 14,1 min,
while export operations = 5.8 min. The (st class
comespondent banks significantly increisad ther credit
limits to TRAC Bank for confirming and finoncing LC
Cperatioas.

O Aungusy 17, 19949 g Trade Finance Guarantes Facility
Agreement signed between TEBC Bank and EBRD replaced
a former Leter of Credat Facility Agreement. More flexible
conditions of the new agreement provided TBC Bank with
substaniially improved finoencial ool for financing trade
business
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Among the IT projects of TBC Bank in 1999, that of
addressing the Year 2000 (Y2K) Problem was the
maost vital, The Bank began a comprehensive
assessment of potential Y2K problems in 1998 and
by the end of 1999 all systems and equipment were
todally prepared for entering the new millennium. We
are glad 1o report that none of TBC Bank’s activilies
were affected by the Y2K problem.

To further upgrade the convenience and efficiency
of using our services by customers, the Bank
endeavored to develop new IT products. Among those
is Telephone Banking. This service enables a
customer 1o access the required banking information
by phone. Currently we are working on improving
the service package provided through the Phone
Banking sysiem.

TBC Bank has started to develop a computer network
based on Cisco systems, The network will cover both
the headquarters and the branches. Centrally

managed, the network will improve the efficiency of

information exchange and 1T software utilization in
the branches. Security of information, circulating in
the network is ensured by a modern Cisco encryption
syslem.

The Bank purchased a new software - “Alliance
Access” for S.W.LET., to replace the existing “1BM
Merva™, “Alliance Access™ will substantially increase
the speed and quality of processing international
Iransactions,

Recommendations of IT specialists from CCF
triggered several activities aiming at improving the
efficiency of IT operations. In 2000 the Bank plans
to establish a long-term strategy and work plan in the
IT field. With this respect, we largely count on the
assistance of our partner international financial
InSLLOns.

INOLOGIES
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TBC Bank
Financial statements for the year ended December 31, 1839

Independent auditors’ report

To the Shareholders of TBC Bank

1. We have audited the accompanying balance sheet of TBC Bank as of 31 December
1999 and the related income statement, statement of changes in shareholders’ equity
and cash flow statement for the year then ended. These financial statements set out on
pages 4 to 22 are the responsibility of the Bank's management. Our responsibility is 1o
@xpress an opinion on these financial statements based on our audit.

2. We conducted our audit in accordance with Intemational Standards on Auditing. Those
Standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

3. In our opinion the financial statements present fairly, in all material respects, the financial
position of the Bank as at 31 December 1999, and of the results of its operations and
changes in its cash flows for the year then ended, in accordance with International
Accounting Standards.

PricewaterhouseCoopers
Coopers & Lybrand Audit
Paris, France

March 20, 2000

,,f"”'-.r:-_:.-.__:)

—

Rainer Stawinoga
Partner
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TBC Bank

Financial statements for the year ended December 31, 1999

Income statement

{alf amounts expressed in thousands of Georgian Lari) Motes Year ended 31 December
1999 1998
Interest income 2 8 365 6 195
Interest expense 2 (2 425) (1.857)
Net interest income 5 940 4 538
Fee and commission income, net 3 1138 1 B67
Other operating income 4 1883 1052
Operating income BaT T 457
Operating expenses 5 (4 104) (2 402)
Increase in provisions for bad debls B (1 .379) (2 309)
Profit before tax 3 488 2 746
Income tax expense 7 (361) (262)
Retained profit for the period 3127 2 484

The following notes on pages 31 fo 44 form an integral part of these financial statements
and shold be read in conjuction therawith.
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TBC Bank
Financial statements for the year ended December 31, 1999

Balance shesat

{all amounts expressed in thousands of Georgian Lari) Notes As at 31 December
1999 1998
ASSETS
Cash and balances with the central bank 8 8 327 27863
Due from other banks 2] 13 626 8 567
Dealing securities 676 514
Loans and advances to customers 10 36 075 16 429
Investments securities 11 1970 451
Property and equipment 12 3094 3 004
Interest receivable and other assets 13 2 341 1 687
Total assets 66 109 34 415
LIABILITIES
Due to other banks 14 23 392 7 BBa
Due to customers 15 30 809 17 476
Interest payable and other liabilities 16 1345 1613
Total liabilities 55 546 26 977
SHAREHOLDERS' EQUITY
Ordinary shares 20 3 000 2978
Reserves 7 563 4 480
Total shareholders' equity 10 563 7 438
Total equity and liabilities 66 109 34 415

The following notes on pages 31 to 44 form an integral part of these financial statements
and shold be read in conjuction therawith.

28
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TEC Bank
Financial stalements for the year ended December 31, 1993

Statement of changes in shareholders’ equity

fall amounts expressed in thousands
of Georgian Larni)

Notes Share Share Other Retained Total
capital premium reserves profits equity

Balance al 1 January 1998

- as previously reported 2 978 474 a2 1416 4 950
— elfect of adopting IAS 12 revised 17 < 2 & 4 4
— as restated 2978 474 B2 1420 4 954
Net profit — restated for the effect

of IAS 12 revised. - - - 2 484 2 484
Balance at 31 December 1998 2978 474 82 3 904 7438

Balance sheel at 1 January 1999

— as praviously reported 2 978 474 82 3 810 7344
- affect of adopting 1AS 12 revised - - - 94 94
— as restated 2978 474 a2 3 904 7438
— dividends paid - - (24) (24)
- share capital increase 22 - - 22
MNel profil - - 3127 3 127
Balance at 31 December 1999 3 000 474 az 7 007 10 563

The following notes on pages 31 to 44 form an integral part of these financial statemenis
and shold be read in conjuction therewith.
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TBC Bank
Financial statements for the year ended December 31, 1999

Cash flow statement

{all amounts expressed in thousands of Geovgian Lari) Motes Year ended 31 December
1999 1998
Cash flows from operating activities
Profit for the year before tax 3 488 2746
Increase in provisions for bad debts 1379 1 588
Gains from dealing securilies {161) -
Depreciation 297 165
Income taxes paid (355) (332)
Equity dividends paid (24) -
Cash flows from operating profits before
changes in operating assets and liabilities 4624 4167
Changes in operating assets and liabilities:
Net increase in mandatory resenve with the cantral bank (2 546) (136)
Met increase in loans and advances to banks {440) (293)
MNet increase in loans and advances to customers (20 158) (7 927)
MNet (increase)/decrease in government securities (510) 440
Met increase in other assets {791) (87)
Mel increase/(decrease) in deposilts from other banks 11 351 {2 612)
MNet increase in amounts due to customers 13173 7 406
Net increase/(decrease) in other liabilities (525) 486
Net cash flow from operating activities 4178 1444
Cash flows from investing activities
Property and equipment, net (724) (926)
Purchases of equity investments (993) (681)
Net cash used in investing activities (1717) (1 607)
Net cash flow from financing activities
MNet increase in borrowings from credit institulions 4 153 8120
Net increase in equity 22 =
Net cash used in financing activities 4175 8120
Nel increase in cash and cash equivalents 6,636 7957
Cash and cash equivalents at beginning of year 10 304 2347
Cash and cash equivalents at end of year 21 16 940 10 304

The following notes on pages 31 lo 44 form an integral part of these financial statemenis
and shold be read in conjuction therewith.

ProwiER-oUsHCoPERS @




TBC Bank
Financial statements for the year ended December 31, 1898

1

(1)

(2)

(3)

(4)

(5)

Accounting policles

The principal accounting policies adopted in the preparation of these financial statements
are set out below:

Basis of presentation

The financial statements are prepared in accordance with and comply with Intermational
Accounting Standards (IAS'"), issued by the Intemational Accounting Standards
Committee. The accompanying financial statements are based on the statutory records
of the Bank, which are maintained under the historical cost convention.

Foreign currencies

Foreign currency transactions are accounted for at the exchange rates prevailing at the
date of the transactions: gains and losses resulting from the settiement of such transactions
and from the translation of monetary assets and liabilities denominated in foreign
currencies, are recognised in the income statement. Such balances are translated al
year-end exchange rates.

The exchange rate of the US dollar against the Georglan Lari evolved in 1998 as
tollows:

GEL/USD
At 1 January 1999 1.80
Highest (at 23 February) 2.451
Lowest (at4 January) 1.79
31 December 1999 1.93

Interest income and expense

Interest income and expense are recognised in the income statement on an accruals
basis. Interest income is suspended when loans are overdue by more than 60 days and
is excluded from interest income until received.

Deferred income taxes

Deferred income tax is provided, using the liability method, for all temporary differences
arising between the tax bases of assets and liabilities and their carrying values for financial
reporting purposes. Currently enacted tax rates are used to determine deferred income
fax.

Investment securities

Investment securities include equity securities and T-Bills of the government of Georgia
which management intend to hold for capital growth purposes. Equity investmenls are

stated at historical cost less any impairment. A reduction in carrying value is not taken
into account unless it is considered to be permanent. Dividends received are included in
other operating income.

PriceAdiR-0UsECoPERS @
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TEC Bank
Financial statements for the year ended December 31, 1999

(6)

)

(8)

(9)

(10)

Dealing securities.
Dealing secunties are stated at fair value based on estimated market prises.
Loans and the provisions for bad and doubtful debts

Loans are stated in the balance sheet al the amount of principal outstanding less any
provision. Provisions for bad and doubtful debis are made, having regard to both general
and specific risks. The specific element of the provisions relates to those loans thal have
been individually reviewed and specifically identified as bad or doubtful. The general
element of the provisions relates to those existing losses which, although not yet
specifically identified, are known from experience to be present at any year-end in the
Bank's portfolio of loans and advances. Indetermining the level of the provisions required
managemen! considers numerous factors including domestic economic conditions, the
composition of the loan portfolio and prior bad debt experience. When a loan is deemed
uncollectable, it is written off against the related provision for bad and doubtiul debts.

Property, plant and equipment

All property, plant and equipment are stated at historical cost less depreciation and
correspondingly restated as explained below. Depreciation is calculated on the straight
line method to write off the cost of each asset to thair residual values over their estimated
useful life as follows:

1999
Buildings 30 years
Equipment 8 years
Furniture and fitings  5-B years
Motor vehicles 4-5 years
Computers 3-5 years

Gains and losses on disposal of properly and equipment are determined by reference 1o
their camrying amount and are taken into account in determining operating profit. Repairs
and renewals are charged to the income statement when the expenditure is incurred.

Cash and cash equivalents

Forthe purposes of the cash flow statement, cash and cash equivalents comprise balances
with less than 90 days maturity from the date of acquisition including: cash and balances
with the Central Bank, and amounts due from other banks.

Comparatives

Where necessary, comparative figures have been adjusted to conform with changes in

presentation in the current year. In particular the comparatives have been adjusted to
take into account the requirements of 1AS 12 (revised) — Income Taxes.
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TBC Bank
Financial statemenis for the year ended December 31, 1939

(in the notes all amournis are shown In thousands of Georgian Larl unless otherwise stated)

2 MNet interest income

1999 1998
Interest and discount income
Loans and advances to banks 973 435
Loans and advances to customers 7 392 5 760
8 365 6195
Interest expense
Amounts due 1o banks 1116 625
Amounts due lo cusltomers 1310 1032
2425 1 657
3 Net fees and commission income
1999 1998
Fees and commission income 1 665 2274
Fees and commission expense (527) (407)
1138 1867
4 Other operating income
1999 1998
Gains from dealing securities 161 -
Gains from dealing in foreign currency 1704 864
Dividend income 28 -
Other - B8
1 893 1052
5 Operating expenses
1999 1998
Hired services 615 328
Staff costs, including:
- Wages and salaries 1 380 745
- Social securily cosis 620 335
Advertising and marketing 182 183
Materials 498 175
Depreciation (Note 12) 297 165
Other 512 471
4104 2402

The average number of persons employed by the Bank during the year was 134 (1998: 98)
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TBC Bank
Financial statements for the year ended December 31, 1999

6 Increase in provisions for bad debts

1999 1998
Loans and advances to customers (Note 10) 2 064 2 488

Bank guarantees and letters of credit (Note 18) 51 -
Recoveries on loans previously written off (736) (177)
1379 2 309

7 Income tax expense

1999 1998
Current tax 389 352
Deferred tax (28) (90)
361 262

g

Taxation is payable at an effective rate of 10% (1998: 10 %) on taxable profits. The standard
income tax rate in Georgia is 20%. Under the Georgian Law, the Bank enjoys a 50% lax
examption from the standard income tax rate due to the foreign equity participation in the
Bank. This tax exemption is valid for the six-year period from 1995 to 2001. Afterwards, the
Bank will be subject 1o the standard income tax rate for the country.

1999 1998
Profit before tax 3 488 2 746
Prima facie tax calculated at a tax rate of 10% [1998: 10%] 348 275
Effect of deferred tax 28 a0
Tax effect of items not assessable for tax purposes (15) (103)
Income tax expense 361 262

Further information about deferred tax is presented in Note 17.
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TBC Bank
Financial statements for the year ended December 31, 1999

B Cash and balances with the central bank

Cash in hand
Balances with the central bank

Balances with the central bank include mandatory reserves of 4 018 KGEL (1998: 1 711
KGEL ). These funds are not available to finance the day-to-day operations of the bank.

g Due from other banks

Loans and advancas to other banks
Placements with other banks

Balances placements with other banks include 994 KGEL, which are blocked under L/IC

and Guarantees. (1998: nil)

10 Loans and advances to customers

Loans to the private enlities
Loans to individuals

Gross loans and advances

Less specific provisions for doubtiul debis
Less general provision for doubtful debts

Met loans

PrcevirqoUsHCoreRs @

1999 1998
1919 441
6 408 2322
8 327 2763

1998 1998
8965 554
12 661 9013
13 626 9 567

=

1999 1998
34 350 15774
4115 2533
38 465 18 307
{1621) (1512)
(769) (366)
36 075 16 429




TBC Bank
Financial statements for the year ended December 31, 1999

10 Loans and advances to customers (continued)

Movament in provisions for doubtful debts was as follows:

Provision

Balance at 1 January 1998 354

Loan loss provision expense 2 486

Bad debls written off (962)
Balance at 31 December 1998 1878
Doubtful debts expense 2 064
Bad debts written off (1552)
Balance at 31 December 1999 2390

Economic sector risk concentrations within the customer loan portfolio were as follows:

1999 1999 1998 1998
% %

Trade 13 126 34.12 5443 29,75
Services 4 767 12.39 3034 16.58
Industries B 544 2221 3 598 19.66
Agriculture 891 2.32 482 2.63
Construction 3 236 B.41 1355 741
Consumption 4 115 10.71 4 805 20.80
Other 3 786 0.84 590 3T
Total 38 465 100 18 307 100

Loans and advances are further analyses as a part of the balance sheet in the following
notes: Currency risk Note 22, Interest rate risk Note 23, and Liquidity risk Note 24,

Prosndir-ousi(Corers @




TBC Bank

Financial statements for the year ended December 31, 1999

11. Investment securities

Equity securities
Government securities

Less provision for diminution in value

MNet investments

1999 1998
1508 515
510 -

(48) (64)
1970 451

The government securities are T-bills issued by the Government of Republic of Georgia.
They are pledged under the borrowing from the National Bank of Georgia.

The equity securities are principally analyzed as follows:

Name Nature of business 1999 1999 1998 1998
% Yo
Microfinance bank Banking 980 19.60 190 3.80
Bank of Georgia . Banking 315 3.85 123 1.53
Union Financial Corporation  Finance 130 20.00 146  20.00
Others 83 - 56 -
Total equity investments at cost 1 508 515
Less provisions for diminution value (48) (64)
Met investments 1460 451
12. Property and equipment
Land Fixtures Machines Vehicles Intangible Assets in Total
and and and Assels progress
bulidings fittings equipment —_
At 31 December 1998
Gross book amount 2238 334 382 181 30 158 3 323
Accumulated depraciation (107) (81) (B0) (41) (10} - (319)
Net book amount 213 253 302 140 20 158 3 004
Year ended December 1999
Opening net book amount 2 131 253 3oz 140 20 158 3004
Additions 285 128 176 14 112 i 742
Disposals (92) (45) (71) (3) (4) (140) (355)
Depreciation charge (91) (62) (91) (39) (14) . (297)
Closing net book amount 2 243 274 36 112 114 as 3094
At 31 December 1999
Gross book amount 2438 416 481 187 138 a5 3 675
Accumulated depreciation (195) (142) (145) (75) (24) = (581)
Net book amount 2243 274 316 112 114 as 3094

PROWAERHOUSHCOPERS @
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TBC Bank
Financial stalements for the year ended December 31, 1999

13

14

15

16

Interest receivable and other assets

Accrued interest receivable
Deferrad tax asset (Note 17)
Other

Due to other banks

Current accounts
Loans from other banks

1999 1998
1157 1322
122 a4
1062 271
23N 1687
1999 1998
1325 &
22 067 7 BB2
23 392 7 BB8

Loans from other banks include 12 035 KGEL borrowings from intemational credit

institutions (1998: 7 882 KGEL)

Due to customers

Interest payable and other liabilities

Accrued interest payable

Provisions for bank guarantees (Note 18)
Accrued salary

Accrued audit expense

Other liabilities

1999 1998
30 809 17 476
1999 1998
826 620
51 :
139 303
105 80
224 610
1345 1613
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TEBEC Bank
Financial statemenis for the year ended December 31, 1998

17

18

19

Deferred income taxes

The movement on the deferred income tax account is as follows:

1998

8 a

1999
At beginning of year 94
Income statement credit 28
At end of year 122

94

Deferred income tax assets and liabilities are attributable to the following items:

1998

(105)

a7

101

1999
Deferred income tax liabilities
Accrued interast and other assets -
Deferred income tax assets
Provision for loan losses B
Depreciation 16
Accrued interest and other liabilities 100
Net deferred income tax asset 122

Contingent liabilities and commitments

Credit related i

The following table indicates the contractual amounts of the Bank's off-balance shaat

financial instruments that commit it to extend credit to customers.

1998

2978
7 439

1999
Guarantees and letters of credit 7 937
Commitments to extend credit 880
Provision for bank guarantees (Note 6) (51)
B 766

Ordinary shares

10 417

At the end of 1999 the share capital of the bank was composed of 30 000 ordinary shares
with par value 100 GEL each. (1998:; 29 776 shares). All the shares have one voting right

and equal right on dividend.

ProaiERHOUSECOPERS @
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TBC Bank
Financial statements for the year ended December 31, 1999

20 Provisions for losses

21

The overall provision for losses is summarised as follows:

At Dec 31, Provisions Written At Dec 31,

1988  charged/  off 1999
(recovered)

Loans and advances to customers(note 10) 1878 2065 (1553) 2390

Investment securities (note 11) 64 (16} - 48

Guarantees and L/'G (note 1B) - a1 - 51

Total provisions 1942 2100 (1553) 2489

Cash and cash equivalenis

For the purposes of the cash flow statement, cash and cash equivalents comprises the
following balances with less than 80 days maturity:

1999 1998

Cash in hand (Note B) 1919 441
Balances with the central bank (Note 8) 2 390 850
Due from other banks (Mote 9) 12 631 8013
16 940 10 304

PrceisrRoUsHCoPers @



TBEC Bank
Financial statements for the year ended December 31, 1999

22 Currency risk

Concentrations of assets and liabilities
The Bank maintains the following significant currency positions:

GEL uso Other Total

As at 31 December 1999

Assets

Cash and balances with central bank 5,785 2,486 56 8,327
Due from other banks - 12,310 1,316 13,626
Loans and advances to customers 1,536 34,431 108 36,075
T-Bonds 510 - - 510
Dealing securities 676 - - G676
Equity investments 1,375 85 - 1,460
Property and equipment 3,094 - - 3,094
Other assels 230 2.11 - 2,341
Total assets 13,206 51,423 1,480 66,109
Liabilities

Due to other banks 2,080 18,329 2983 23,392
Due to customers 2648 27,360 801 30,809
Interest payable and other liabilities 166 1,158 21 1,345
Total liabilities 4,894 46,847 3,805 55,546
MNet position 8,312 4576 (2,325) ,II‘IIJ,EES
As at 31 December 1998

Total assets 7.243 26,921 251 34,415
Total liabilities 1,822 23,690 1.365 26,977
Net position 5,321 3,231 (1,114) 7,438

PRCEAAIERHOUSH(COPERS @




TBC Bank

Financial statements for the year ended December 31, 1989

42

23 Interest rate risk

Interest sensitivity of assets and liabilities

The Bank is exposed to various risks associated with the effects of fluctuations in the
prevalling Total levels of market interest rates on its financial position and cash flows.

The table below summarises the Bank's exposure to interest rate risks. Included in the
table are the Bank’'s assets and liabilities at carmrying amounts, categorised by the earlier
of contractual repricing or maturity dates.

As at 31 December 1999

Assets

Cash and central bank balancas
Due from other banks

Loans to customers

T-Bonds

Dealing securities

Investmant secunties

Property and equipment

Other assels

Total assets

Liabilities

Due 1o other banks
Due to customers
Other liabilities
Total liabilities

Interest sensitivity gap

Upto3d 3-12 1-5 Non-interest Total
months months years bearing
4019 - . 4,308 8,327
772 58 - 12,796 13,626
21,965 8,400 5710 - 36,075
510 - - - 510
- - - 676 676
- - - 1.460 1.460
- - - 3,094 3,094
- - - 2,341 2,341
27,266 8,458 5,710 24,675 66,109
16,765 2,321 2,981 1,325 23,392
7,006 9,853 270 17,680 30,809
- . - 1,345 1,345
23,7711 B174 3,251 20,350 55,546
3,495 284 2,459

The table below summarises the effective interest rate by major currencies for monelary

financial instrumeants:

As at 31 December 1983

Assels

Cash and balances with the central bank

Mostro accounts
Due from other banks

Loans and advances to customears

Liabilities

Due to other banks
Loro accounts

Due to customers

GEL

10.0
0.0
0.0

19.6

15.0
0.0
9.0

uso

0.0
5.2
28.0
279

8.0
0.0
10.8

PROWAERHOUSHCOPERS @
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TBC Bank
Financial statements for the year ended December 31, 1999

24 Liquidity risk

Maturities of assets and liabilities

As at 31 December 1999 Upto3 3-12 1-5 Over 5 Total
month  months  years years
Assels
Cash and central bank balances 8,327 - - - 8,327
Due from other banks 13,568 58 - - 13,626
Loans to customers 21,965 8,400 5710 - 36,075
T-Bonds 510 - - - 510
Dealing securities 212 464 - - 676
Investment securities - - - 1,480 1,460
Fixed assets - . : 3,094 3,094
Other assets 1,808 533 - - 2,341
Total assets 46,390 9.455 5,710 4,554 66,109
Liabilities
Due to other banks 11,526 300 11,566 - 23,392
Due to customers 24, 686 5,853 270 - 30,809
Other liabilities 981 364 - - 1,345
Total liabilities 37,193 6,517 11,836 - 55,546
Net liquidity gap 9,197 2,938 (6,126) 4554 10,563
Cumulative liquidity gap 9,197 12,135 6,009 10,563 -
As at 31 December 1988
Total assets 26,071 2.733 1,641 3970 34,415
Total Habilities 16,906 2,304 7767 - 26,977
Net liquidity gap 9,165 429 (6 126) 3,970 7,438

Cumulative liquidity gap 9,165 9 594 3,468 7 438 -

The table above analyses assets and liabilities of the Bank into relevant maturity rankings
based on the remaining period at balance sheet date to the contractual maturity date,

The matching and controlled mismatching of the maturities and interest rates of assets
and liabilities is fundamental to the management of the Bank. It is unusual for banks ever
to be completely matched since business transacted is often of uncertain term and of
different types. An unmatched position potentially enhances profitability, but can also

ProsndisrousHCorers @
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Financial staternents for the year ended December 31, 1999

increase the risk of losses.
25 Post balance sheet events

TBC-Bank and DEG,a German Investment and Development Company, signed on 2
February 2000 two Credit Line Agreements in the tolal amount of EURO 2 million. Both
Credit Line Agreements were signed for 8 years with a three-year grace period.
TEC-Bank will utilize EURO 1 million to acquire and refurbish new offices of the bank's
headquarters. The second credit line provides resources for financing the development of
small and medium size private business in Georgia.
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AO05-24) 15 22 51; 1929 26

apbod 995-24) 15 22 51

E-mail: rustaviiaiibebank conmuge
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Lo ariummpperney,  Jopmanlsn,

IB4000. wagom apdaillpfipberol depmehio 2
Ao 995-231)4 11 36,012 17

oA 995-2311 4 11 35

E-mail; tbebankirisanetk.net.ge
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ap b 995-293) 2 57 60

E-mail: potifaithbebank.com.ge
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ADDRESSES

TBILISI HEAD OFFICE
11, Chiwvchavadee Ave., IROTS
Thalisi, Georgia:

Phone:{995-32) 22 06 61, 29 16 93
Fax:{905-32) 22 (4 06

E-mail: infoistbebank . com.ge
hitpsSwww thebank, com.ge

Telex: 212004 TRCBC G
SWLET. TRCRGE22

NADZALADEVI DEPARTMENT
10#, Tsoine Dadiani Ave.. 380S0

Thahiss, Creorgzing

Phone:(995-32) 93 63 40, 93 68 69
Fax:{(995-32) 69 2] 9]

E-mail: nadziaithebank.com.ge

BORJOMI BRANCH

25, Jorjedee St., 383720, Bogomi, Geargia
Phone:(935-267) 2 1902

Fax:(995-TT1 4901 27

E-mail: boomifeibechank.com.ge

RUSTAVI BRANCH

16, Gagarin St., 380040, Rustavi, Georgio
Phonc:{(995-24) 1522 51; 19 29 26
Fax:(%95-24) 1522 51

E=mail; rustavicibebank. com. ge

KUTAIST REGIONAL BRANCH
2. David Agmashencbeli Sq., 384000,
Kutaisi, Cieorgia

Phone:(993-231)34 11 36,012 17
Fax:(995-23104 11 35

E-mail: ibchinkdr sancik net.ge

POTI BRANCH

13, Lagrange St., 384690, Poti, Georgia
Phone:(995.293) 24142; 241 44
Fax:(995.203) 2 57 &

E-mail: potit@thebank.com. ge




fabishs gl A dafucd) o opalrdene  agom g ﬂr.m-n erpa Bomafwihpema eyl ahudulipeen

- TS N>
H "a:} =
L A

i
_1-""-" “h'q“:'l_}:ﬁl fisha . A ..-ﬁuln_—_u I-h'q_lgi‘l.ﬂh h.lrrlT_ﬁn .u‘w.‘-'ll“ x#lh\_l. :'-'".'i"r"':l..'l

migem grpfibidbotyoee haeofs gegpobio

"}n.F:“'"?' ""l"ra"lﬂ:'\. ﬁﬂ'pq-:l H_lr!lil?ln- ||..'|.|.|..1:|u-| Faddum I__Il;l,"'h:rl'llld; § ¥ 1 H’)’.*‘l'h
B |
[ o l

ol Meplyne b grarigfndeee g amgremad) ba Watfiind) Enfa pesdbuns atign l-n-r-r--lf.

l_—l.

e il kg Bespraady




e e

o '

Tohs Bubephady  efiy hefgeanse

¥
il L -.
» bl e Pomeoolnese gagen dvicnidy boorrfis cambyiind, arigo pragudy
n! --n ——
e , [ i L s l-""ﬁ-ll'ﬁ_lg At I.-I-uHIn\l.ﬂJ 'h.—_fui'l .h':lmld.‘;:’}'ﬂ_‘:lﬂ ] ﬂ'..,ﬁ.ﬁjq\'- Lk i |"'-.1'hl"|§.13|1|
! | '-

il
Beplin Spikead e ‘fq_—-\.r'frrh et duny iuily g o henao Sy ot I 'f"ﬁ.iln"i"'r""lfl

—

et Ao hodbndggeas

Gl frgheSee e dyferyemos ey gyl T Aisedy e Foadgbs bl TroyodaByneso






