QJAUbA_

$ 6 (QHWRILP D -$8'$ YD@HV SUHNAVKGKVEND SUH] LGHQVD ]l RNKP V

J DGD GDUE]EDV SEU/NDVDP
-6 FRPSDQ\ -$8'$ V UHSRUW IRU \HED IF RPBSPRR XMQWKDLUPDQ RI 9
3UHVLGHQW

JDGV LU ELMLV VWUDXMX SEUPDKHX \HDAVRIDQ KDV EHHQ WKH \HDU ¥
UHSXEOLNDV WDXWVDLPQLHF]JEE BRRQJIHM ERMWK IRU WKH HFRQRP\ RI R
X]jKPXPE 1R JDGD PDLMD /DWDQ®DRWJ RXU HQWHUSULVH BLQFH Ol
(LURSDV 6DYLHQ]JEDV GDOJEYDOVWWYINDWLVUDQEB PHPEHU VWDWH ZKLF
JLQEPDV SEUPDLjDV HNRQRPLVNDMEHGWBKQIJF&DQJHV LQ WKH FRXQWU\
YDOVW] JDQ DU] PzVX X]jKPXPE HQWHUSULVH DV ZHOO
8]jKPXPD ILQDQ&X UH]XOWEWL ZTHKIKURBMQPLDO UHVXOWV DUH FRQVL!
SEUVQLHG]D SURJQR]JKWRV XQ WDWKRAOURHYBBMBHFWHG DQG LW VHFX
VWDELO X DWW]VW]EX VDJODEGMRMORSPMOWN XSUHVHUYLQJ KLJK SUI
LHQHV]JIXPX JDGV X]jKPXPDP WUWHLMDU RI ZLWQHVVHG WKH
UHNRUGD JDGV DSJUR]]JMXPD ]LjE WXWOQORYHNGIZKLFK RYHU D \HDU KDV L
ODLNE SLHDXG]LV YDLUEN QHNE SPRUHPWBEBRQLHP P DQG LW PHDQV W
/V. XQ WDV QR]]JPK ND DU VDYX VIDQWQUSFLWNR VWHDGLO\ NHHSV LWV €
GDUE]JEX X]jKPXPV VWDELOL VDJOPDENSRY]ELWBVLWY HFRQRPLF DFWLYLW

WLUJz JURP WKH UHYLHZ RI WKH DQQXDO ILQ

O9HLFRW JDGD ILQDQ&X SEUVNDWD ZHOPDV]ER Q/ANOFPH WKH IROORZLQJ

VHFLQEW 7KH HOQOWHUSULVH KDV ZRUNHG VX
X]JKPXPV JDGE VWUEGEML\XYQ LWV SURILW KDV LQFUHI
YHLNVP]JL SHhjD SLHDXJXVL SDU WKH WXUQRYHU KDV JURZQ E\

DSJUR]JIMXPV SLHDXG]LV SDU DSWXYHQL

7TKH FXUUHQW ILQDQFLDO VLWXD
SDWUHL]KMDLV ILQDQVLEODLYV NOQMEMNBEROILVYH LV JRRG DQG VXLWI
X]JKPXPE LU ODEV XQ DWELOVWRAL IDPANKHWDYLXFFHVVIXO GHYHORSPH
X]1JKPXPV DWW]VW]WRY VHNP]JL WXUKMHEWRWDO EDODQFH RI WKH HQV
X]JKPXPD NRSKME ELODQFH SLHDXFRQH XS E\ /V P
SDU PLOMRQLHP /V 7TKH DFFRXQW DQDO\VLV RI SUI
SHhjDV XQ ]DXGKMXPX DSUKeLQX DQR®OYHY UHIOHFWYVY D ORJLFDO
DWVSRJXhR ORULVNX DWVHYL&eX LMBPNXPWHPY RI H[SHQGLWXUH D

SR]]JFLMX SLHDXJXPX DWELOWRRWKH ULVH RI WXUQRYHU

DSJUR]]IMXPD SLHDXJXPDP $vV D SRVVLEOH GUDZEDFN PLJKW
NE WUzNXPX MEDW]]PK ULVNV NDV BDKWBY¥ELYQJ RQH ELJ FXVWRPHU ZK
NDG X]jKPXPDP MRSURMEP LU YLARWVWH WKDQ RI WKH SURGXFW
OLHOV SDVzZzW]JWEMYV NXU&8 SDWKWKHYBDQWHENSULVH 7KLV ULVN H[L
QHNE QR X]JKPXPD SURGXNFLMDW¥KRXOG ZRUN LQ WKH IXWXUH

aLv ULVNYV HNVLVWK XQ SLHGLYWRUVLILFDWLRQ

GLYHUVLILNEFLMDV LU MEVWURQE QENRWQK ZLOO EH VWDUWHG WK

JDGE WLND YHLNWD X]jKPXPD WHWW]VIWEDM WUHQGY RI GHYHORSP
YLUJLHQX L]JVWUEGH QENRWQHL HQWMHUISJWMHEGEKWUH ZHUH HODERUDW

SURMHNWL X]jKPXPD WHK@UVNMDXMDIWHFKQRORJLFDO UHRUJDQL
UHRUJDQL]JEFLMDL MR YDLUENEP HRQMKQFSQRVHVNEP QHZ WHFKQRORJLFEL
RSHUEFLMEP QHSLHFLH&DPD M@KV VLWRWH QHZ HGJH WHFKQRO

PzVGLHQ]JD WHKQLND 4LH SURMHNGHVWIND ZHVGLHKDMGHG RYHU WR W
/IDWYLMDV $WW]VW]EDV XQ ,QYHVW]RWHYVWBHQWzDRIG OHMHORSPHQW $JH(
YDUKW X LIPDQWRW (LURSDV DEDYH M@ EODWH WKH VWUXFWXUDO IRXC
VWUXNWXUEORYV IRQGXV X]jKPXPD DBWNRIWWIKBDGHYEHWORSPHQW RI RXU HQW
PKUeLV WLND VDVQLHJWV XQ MDMWDUJHWDKID/ EHHQ PHW DQG DOUHDG\
PDUWE WLND SDUDNVW]WV O]JXPV DWK$WW]YWYEPNIQHG DQ DJUHHPHC
DUHQWzUX NXUE SDUHG]KWV | WEBIQY¥KMMRVRI '"HYHORSPHQW ZKHUH L'
QR (LURSDV IRQGLHP *DOYHQEV SEURDQBVQJ IURP (XURSHDQ IRXQG
NXUDV VNDUV &LV SURMHNWYV LU7KH ®QLXQ FMDRQBV LQFRUSRUDWHG LQ
NUEVRADQDV O]QLMDV L]EzYH MDXIWH PRE&HURQEMNDWUXFWLRQ RI D WRWDC
OE]JHUJULHADQDV LHNEUWDV X]VWEG]®BOQWKHREPWHWODWLRQ RI D PRUH
SUHVHV LHYLHEDQD XQ YLVEHLG]RWWHWRVL WIDXLSPHQW WKH LQWURG
LHNEUWD EO]J]YKMXPD L]YHLGRaADE@HQGH®HMWHNYNRQG ILQDOO\ D YHU
VDGDhjX GXUY]P 7DV YLVV LHTXESWHQMLIRU WKH IRUPDWLRQ RI VH
QHSLHFLH&DPV oDL X]jKPXPV GRRMWKWK HOHFWULFDO VZLWFKER[HV
SDNESHQLVNL LHNhDXWLHV (LURSDHHG6DGY LIRQ]EDVIJUDGXDO LQFRUSRUD
NRSKME WLUJz HQWHUSULVH LQ WR WKH FRPPRQ PD



/DL VHNP]JEN VWUEGEWX DU P
SDWKUKWEMLHP JDGE WL
YDLUXPWLUG]QLHF]EDV SXQNWL
5]JDV HOHNWULVNR W]NOX WH
=LHPHhDXVWUXPX HOHNWULVNR
DWYLHJOR SDWKUKWEMX D¢
DWWEOXPD JDQ
-EDW]]PK ND JDGV LU ELML
PzVX PHLWDV X]jKPXPDP -DXG
L]SODWD PzVX SURGXNFLMX
JDGD ODLNE WLND YHLNWL
GLELQEWX QHOLHOX NRSX]jKPX
HQHUUKWLeLHP ,U X]VENWD"
SDUDNVW]WDYV SLUPEV YLF
NRSX]jKPXPX YHLGR&DQX .ULH)
SDSODELQEW QRLHWD WLUJX $X
WDJDG WLHN SDVWLSULQEWL V
GDhDV SDOLHOLQEA&DQDV SDU |
UH]XOWEWL JDGE X]
HNVSRUWKWYV QR HNVSRUWD
JDGE MDX 7EGD SDWI
L]PDLjD LU DU] DU %DOWNULHY

5XQEMRW SDU SHhjDV VDGDOL
LU VDSURWDPVYV ND YDMDG]]JDV
UzSQ]JFDV WHKQLVNDMDL UHRL
WHOSX L]JEzYHL XQ FHO&DQ
X]VWEG]4DQDL WUDQVIRUPDW|
UD&R&DQDL YLGHV  DL]VDUC
QRGURALQE&ADQDL ,HYKURMDPELC
ORYLUIIWD GL)Y

(8
,Q RUGHU WR ZRUN PRUH VXFF
FXVWRPHUV Rl RXU SURGXFWL
ZHUH RSHQHG WZR SRLQWV RI Z
RQ 6WUDXWX VWUHHW RQ WKF
(OHFWULF OHWZRUN DOG LO
SUHPLVHV RI 1RUWKHDVW (OH
IDFLOLWDWHY WKH VHUYLFLQJ
WR GLVWDOFH
2QH VKRXOG QRWH WKDW y
DOVR IRU RXU GDXJKWHU FRF
ZKLFK GLVWULEXWHV RXU SURG
RI /DWJ
.0 WKHUH ZDV ODXOFKHG \
ZRUN WR HVWDEOLVK D VPDO
30HVNDYD GLVWULFW ZLWK OR
7KHUH ZHUH QHJRWLDWLRQV DQ
WKH ILUVW DJUHHPHQWYV RQ WK
YHQWXUH LQ 5XVVLD ZKLFK ZLC
WKH FROVXPHU PDUNHW LO Wk
7KHUH LV DSSOLHG VRPH FRQ
LQFUHDVH WKLV PDUNHW VKDUH
IURP WKH DFKLHYHG UHVXOWYV #
WR 5XVVLD DFFRXOWHG IRU
H[SRUW YROXPH RI WKH HQWHU'
HTXDOHG 7KH VDPH FKDQJ}
REVHUYDEOH DOVR RQ WKH %\t
DQG FRUUHVSRC
1RZ DV WR WKH GLVWULEXWLRQ
DERYHPHOWLROHG LW LV FOHI
QHHGHG ELJ LQYHVWPHQWYV IRL
UHRUJDQL]DWLRQ RI WKH HQWH
QHZ SURGXFWLRQ VSDFH DQG W
HTXLSPHQW IRU WKH SURGXFWI
VXEVWDWLRQV DV ZHOO DV
FRUUHVSRQGHQFH WR  WKH
HQYLURQPHQW SURGXFWLRQ $
RI WKH SURILW ZLOO EH DOOR"

-EOLV A&l
| 1 -$8'$ S



8]) KP XP D GDUE]EDV DSIWDNVW
7KH '"HVFULSWLRQ RI WKH 2SHUDWLRQ RI WKH &RPSDQ\

SDPDWLQIRUPEFLMD
*HQHUDO LQIRUPDWLRQ

$6 (QHUJRILUPD -$8'$ VDYX GDUEGEX XIPBESID ZzDV HVWDEOLVKHG LQ
JDGE XQ 4REU]G WDV LU YLHQURYWOOGDHWOENWDMLHRRQH RI WKH ODUJHVW
HOHNWURPDWHULEOX XQ LHNEUWX QUBDRWRWER.MMHXKLCWHRE LQ WKH %DO
-DX QR SDaLHP SLUPVENXPLHP -$8'WHKH BEWAERMXMWLI -$8'$ KDV SURGXFHG S
LIVWUEGEMXPXV HQHUUKWLNDV XHQ HUJHMW B LDIONE HOMMHDAWULILFDWLRQ Lt
YDMDG]]EEP WDL VNDLWE V XONER/PASIDW MREQ/V ORZ DQG PHGLXP
WUDQVIRUPDWRUX DSDNaAVWDFLMDWTKHLBPHQWA I XPBDWDOO FRQVWUXFWLRQ)\
YLGKME VSULHJXPD LHNEUWDV PHWEWOHD NRQVWUXNFLMDV
XQ LIVWUEGEMXPXYV

,Q WKH PLGGOH RI WKH V DORQJ
8]jKPXPDP YHLNVP]JL DWW]J]VWRWLMXFFHWRXIDGXHYHORSPHQW RI WKH |
YLGz WLND LIYHLGRWYV H O AHNRNDUHR/DEDVWH WIUEDGGH QHWZRUN ZDV FUt

YDLUXPWLUG]QLHF]EDV W]NOV DU FAHQWUEIORFELU®MKJID|JEKH PDQDJHPHQV
DQG FRQWLQXRXV &RPSHWLWLYHQH'

0zVX X]jKPXPD VDLPQLHFLVNEV GRUMERESWLXEY DUH EDVHG RQ PHHWLQ!
QHSEUWUDXNWDV NRQNXUKWVSKMBONPRREGURERYKIDRFODVWKH /DWYLDQ D
SDPDWE JDQ /DWYLMDV JDQ EUYD®WVPWNHW UJz LU PzVX
SURGXNFLMDV SDWKUKWEMX YKOPMX DSPLHULQE&DQD

7KH SURGXFWV PDQXIDFWXUHG E\ -6&
$6 () -$8'$ SLHGEYEWLH SUREGRNWHG WALWKK WKH &( VLJQ DFFRUGL
LIJDWDYRWL XQ PDUeKWL DU &( ]]PHSHEHYKRURMRWMVMGLD UHIXODWRU\ UHT
UHJODPHQWKMRAEEV SUDV]EDV XQ (QCURRSPHDOEOD B H®R@DVYWDQGDUGY  6LQFF

VWDQGDUWXV JDGD VENXPE XH¥KPRR®WWLRBDQDJIJHPHQW  VIVWHP  KD'
LHYLHVWD NYDOLWEWHV YDG]EDVLQWVUWRKEBHOEWRLBYWRQRWHUSULVH LQ
,62 VWDQGDUWDP WKH ,62 VWDQGDUG

8]jKPXPD GDUE]ED
5DQJH RI -6& -$8'$ DFWLYLWLHYV

*DOYHQLH SURGXNFLMDV YHLGL PBMRPRWRGREWNH QR
W JE /V W SFVNRSDSMRPD

OHWEOD PDVWL XQ WRUjL OHWDOOLF PDWWNV DQG WARZHUYV

%»DOVWL WUDYHUVDV SRUWEOL DUP 6XSSRWWV FURVW
VXVSHQVLRQV

$OXP]QLMD NDLOYDGV 8QLQVXODWHG [ W W

ZLUHV

']HO]V YDL WKUDXGD ,URQ DQG VWHHO E W W

EXOWVNUzYHV EelL XQ ULjel DQG ULQJV

BWUEYPDLjL &XUUHQW WUDQWERUPHUV JE

%U]YJDLVD DWGDO]JWEML 2XWGRRWBLVFRQQBEWRUV

'URALQEWEML YXVHV JE JE

(OHNWURHQHUULMDV(9BEWOHNFDO GEWRWULE XW LFEQ JE

X]JVNDLWHV XQ DXWRPEWLRNBWULQJ ERL

YDG]EDV VNDSML FRQWURO SDQHOV

.RPSDNWEV WUDQVIRUPDWREPSDFW WUDC JE JE

DSDN&VWDFLMDYV VXEVWD

OHWEOD NRUSXVL VNOIBWDX®O FENRVXUH JE JE

LIVWUEGEMXPL SURGXFWYV

5DARADQDV DSMRPV 7KH YROXPH RI RX

(OHNWURPRQWE&DV GDUEL /V (OHFWULF DVVHPEO\ ZRUN

7LUG]QLHF]ED /V 7UDGH /V

,HiKPXPL QR NDIHMQ]BBYHQ/XH IURP WKH FDIH /V
.RSKMDLV DSJUR]]M’ 7TRWDO WXL




/A

9LGKME L]JVWUEGH X] YLHQX VWUEGQLHNXMEQDWONDEGQLH
$YHUDJH UHYHQXH SHU HPSOR\HH DQG DYHUDJH HDU

1 B9LGKME L]V
X] VWUEG
$YHUDJH
UHYHQXH S
HPSOR\HH

IV

$YHUDJH

HPSOR\HH

O9LGKME DO}
VWUEGQLHN

1 HDUQLQJV S

NX YLGK
QLQJIV

W UE G H
DLHNX

HU

T
c

(NVSRUWD WLUJL
([SRUW PDUNHWYV

J (NVSRUWD WLUJL J
([SRUW PDUNHWYV

W 9EFLMD
O/LHWXY[
0O,JDXQLM
B ULHYLM

0O %DOWNU

B 9EFLMD

O,JDXQLM
B.ULHYLM
O %DOWNI

O/LHWXYD

IRGRNhX PDNVEMXPL YDOVWY NDVK

IV

7D[ SD\PHQW

O 8]jKPXP
LHQENXPD
QRGRNOLYV

0391

O6RFLEOEV
DSGURALQHEADQDYV
QRGRNOLV

O,HG]]YRWEMX
LHQENXPX
ORGR




$6 () -$8'$ SLHFX JDGX VWDWLVWLND
JLYH \HDU VWDWLVWLFV

*DOYHQLH ILQDQ&XH\ ILIXUHV
UEG]WEML

'DUE]JEDV SHhjDV 2SHUDWLQJ PDUJLQ
UHQWDELOLWEWH

5HDOL]JEFLMDYV SHWXUQ RQ VDOHV
UHQWDELOLWEWH %526

3D4X NDSLWEOD B5HWXUQ RQ HTXLW\
UHQWDELOLWEWH %2(

$NW]YX UHQWDEL GIHWBWI® RQ WRWDO
52% DVVHWV 528
3HhjD X] YLHQX ND®IWMPEQDV SHU VKDUH
GDhX DNFLMX (369/

191

$NW]YX DSULWHV 7RWDO $VVHWYV
NRHILFHQWYV 7$7 7XWQRWNWHU 7$7
JDGE

'DUE]EDV UEG]WEMISHUDWLRQDO
'DUELQLHNX VNDLWWDID®W \HDU HQG
EHLJEV
,HjKPXPL X] YLHQXSHYHQXH SHU
GDUELQLHNX /9/ HPSOR\HH /9/

'DUE]JEDV SHhjD X]2SHUDWLQJ SURILW SHU
YLHQX GDUELQLHNXPSOR\HH /9/

*DOYHQR ILQDQA&X UEG]JWEMX GHILQ]JFLMDV LQGLFDWRU® )LQDQFLDO

'DUE]JEDV SHhjDV UHQW%%%E%%h%PDWLQJ PD%}
5HDOL]JEFLMDV UHQWDEté%WWPvWXUQ RQ \IIDéCg%VVH\/Q'EJIT-ipYT-inZ:IRUH QWHUHVW DQG

_ iR.S RGRNh r:H ,,,,,,,, 1HW ,QFRPH $IWHU 7D[HV
SHhD X] YLHQX NDSL”%%%L% %NDLWV JDL( BQLQJV SHU Y®RBthHv 2XWVWDQGLQJ

1(772 DSJUR]]MXPV?RWDOS 1HW 6DOHV
$SNW]YX DSULWHV NRI DNW]YX NRSVXPPD 7XUQF 7TRWDO $VVHWYV
ELODQFK

2SHUDWLQJ ,QFRPH

11

%V UHYHQXH




AS ENERGOFRMA

$ 6 (QHWRILP D -$8'$ JDO'HQEV JUEP DWHGHV] j RKP V
-6 FRPSDQ\ -$8FHKLHI DFFRXQWDQW V VWDWHPHQW

$6 (QHUJRILUPD -$8'$ JDGD SEUVNDWRPSOQRV-$8'$ DQQXDO UHSRUW
EZWLVNDMRY DVSHNWRY LU VDJDWDYBWSHPMWW NPHEWNYU WIKH UHTXLUHPHQWYV
OLNXPLHP 3DU JUEPDWYHG]EX 3DU NHEREPXFJRGIDWYLRPHROLERRN2Q DQQX
SEUVNDWLHP 3DU NRQVROLGKWDMLHRI HGWHBEEUYNBWLHRQ FRQVROLGDWH(
XQ 6WDUSWDXWLVNR JUEPDWYHG]EDV , \WHQGDW MRXQ DYD ®BAHRX QW LQJ 6WDQGDUG
LIGRWDMLHP VWDUSWDXWLVNDMLHP ILQDQ&X SEUVNDWX
VDIJDWDYR&EDQDV VWDQGDUWLHP 6)366 3URILW DQG WKH ORVV VWDWHPHQW FR

FLUFXODWLRQ H[SHQVHV DQG LV SUHSD
3HhjDV YDL ]DXGKMXPX DSUKeLQV VDWQEDQQXDIDMRELWYWRAHQWHUSULVHY ¢
DSJUR]JMXPD L]PDNVX VKKPDL DWELOVWWRBWHPEDNWKPRFBXGHY UHYHQXH DQG |
X]jKPXPX JDGD SEUVNDWLHP SDQWDRWDWHPHQW \HDU WKH GDWH ZKHQ WK
$SUKeLQE LHWYHUWL DU SEUVNDWD JDBXL W BVH/QV PQICH SICHj& PP QRW WDNHQ LQ
XQ L]PDNVDV QHDWNDU]JL QR UKeLQEDWDAPHOQDMVKDWKH UHYHQXH RWWWH Ut
LJUDNVW]3DQDV GDWXPD ,]PDNVDV LSHWIDRGADjRWDV DU
LHjKPXPLHP DWWLHF]JDME SEUVNDWD SHULRGE

$VVHWY DQG OLDELOLWLHY DUH HYDOXI
%LODQFHY DNW]YD XQ SDV]YD SRVWH;jLLORGE KDWWKHMLY DIVMVGH YLL@GWID QJLEOH DVVH
3DPDWO]G]HNhL XQ QHPDWHULEOLH ERRN &PDXRHL VIEEWDRGK5HVLGXDO YD @Y
DWVSRJXhRWL DWOLNXPD YKUW]EE  *IDW DDABWH VSAHRGG XINFL@MBWXDO FRVW VH
DWOLNXPL QRYKUWKWL IDNWLVNDME I$DEOPPIDW MEU E D WHi ILIRRVOLY VHFWLRQ 5
QRYKUWKWL LHJEGHV SDAL]PDNVE 3DRDONDYEHWWXDO QBQYWRFN DUH HVWLPDWHC
NUEMXPX DWOLNXPL SEUEDXG]WL JDGD LQYHQWDUL]JEFLME

5HVLGXDO YDOXH RI FDVK IORZ LQ Il
ORQHWEULH DWOLNXPL XQ VDLVW]EDV EUNQQMWX H® OWW EYDWIMH N FFRUGLQJ
SEUUKeLQEWDV ODWRY SKF /DWYLMDV DRIRKXIMWH@ EQRWKHNWBDQN RI /DWYL
NXUVD SEUVNDWD JDGD SKGKME GLHQEWEHRELWRFEFRXQWY UHFHLYDEOH DQ
NUHGLWRUX SDUEGD DWOLNXPL EUJHPM® MOUOHZWED BEEUUKOEFQEWLDUH WUDQVIH

ODWRYV SKF /% QRWHLNWE NXUVD X] 8 KA HWPPEWKID Q HHE LIWODRWUEXY DQQRXQFHG E\
SDUEGL WLHN DWVSRJXhRWL SKF WEXWHEW DWDRIL]EHFHPEHU $FFRXQ)
YKUW]EDVY QR GHELWRUX SDUEGX NRSMXK®PHBEWHDBWWVAFRIWEGRWI WR WKHVRBEWURDU!
XINUEMXPXV QHGUR&GLHP SDUEGLHP WKH UHVHUYHV I[IRU GRXEWIXO GHEW

UHFHLYDEOH WRWDO

J)LQDQVX UEG]WEML QRYKUWKWL SLHjHPRW ND X]jKPXPV

GDUERVLHVY DU] WXUSPEN L]PDQWRMRW QWIEBDW QSEDEDWRUYV DUH HVWLPD
QRYKUWKA&DQDV PHWRGHV NE LHSULHN&GWBUBMGEH )IZQDQVXRQWLQXH WR XV
SEUVNDWY DWVSRJXhR LQIRUPEFLMX PNWXRQWSDMFLEAWRB SUHYLRXV VWDW
OKPXPX SLHjHPADQDL )LQDQVX SEUVNDMWADWHBPEGE) FREOVRXPDWLRQ WKDW LV
VDELHGU]EDV GDUE]JEDV UH]XOWEWXV XGHEQUERNIEDIR VWBDPRNQDO VWDWHPH(

SHUIRUPDQFH DQG ILQDQFLDO VWDWXV RI \

JDOYHQE JUEPDWYHGH FKLHI DFFRXQWDQW
,QHVH 5RPEDKD ,QHVH 5RPEDKD



AS ENERGOFIRMA

3HH DV YDL] DXGKNKP D DSWKelLQL
7KH FDOFXODWLRQV RI SURILW RU ORVV

B3HhjDV YDL ]IDXGKMXPX DSUKeLQL SDG]DNMGLHPX®@DV QRIVOGK GHFHPEU]

191 191
1HWR DSJUR]]MXPYV IHW WXUQRYHU

BEUGRWEY SURGXNFLMDV BD&RREXCFQMOMLMRQ FRVWYV RI WKH VROG
LIPDNVDV SURGXFWYV

%UXWR SHhjD QR DSJUR]IMXWPRVY SURILW IURP WXUQRYHUV
BEUGR&EDQDV L]PDNVDV 6HOOLQJ FRVWYV
$GPLQLVWUEFLMDV L]PDNVDV $GPLQLVWUDWLRQ FRVWYV

BEUKMLH X]jKPXPD VDLPQLAHAWKWNEVHYHQXH IURP RSWLRQDO
GDUE]JEDV LHjKPXPL DFWLYLWLHV

BEUKMEV X]JKPXPD VDLPQLHWKWNENRVWY RI RSWLRQDO
GDUE]EDV L]PDNVDV DFWLYLWLHYV

,HiKPXPL QR O]G]GDO]JEDV BHYW®XH IURP WKH SDUWLFLSDWLRQ
X]JKPXPX NDSLWEORYV LQ VXEVLGLDU\ FRPSDQLHYV

BEUKMLH SURFHQWX LHjKPXPL 2ZWKHU LQWHUHVW UHYHQXH

3HhjD SLUPV QRGRNhLHP 3URILW EHIRUH WD]

8]ijKPXPX LHQENXPD QRGRNOLYV 7KH LQFRPH WD[ RI WKH
FRPSDQ\

$WOLNWDLV X]JKPXPD LHQENMPRDUHG LQFRPH WD]
QRGRNOLYV

IHNXVWDPE ]SDaxXPD QRGRNOLV 7KH UHDO HVWDWH WD][

3HhjD SKF QRGRNhLHP ,QFRPH DIWHU WD][




Bilance

191

%DODOFH
%LODQFH X] X Q JDGD GHF FH VKHHW 'HFHPEHU
191
SNW $VVH
., ,OJWHUPLjD LHIJXOG]MXPL , /IRQJ WHUP LQYHVYV
1IHPDWHULEOLH LHIJXOG]MXPL  QWDQJLEOH DVVHW:"
3DPDWO]G YLIHG DV\
=HPHV JDEDOL KND)\ /IDQG EXLOGI
LOJIJDG]JLH V SHUHQQLDO S¢
J,OJWHUPLjD LH /JRQJ WHUPV LQYH"
QRPEWDMRYV SDPD KLUHG ILITHGC
 HNEUWDV XQ PD&]QDV (TXLSPHQW DC
3EUKMLH SDPDW 2WKHU ILTHG D\
LOYHO LQYHQ
$YDQVD PDNVED 3UHSD\PHQWV
SDPDWO]G] DVV
.RS 7RWDO
,OJWHUPLjD ILQDQVX LHIJXOG]MXPL /RQ
LOYHVWP
/TGIGDOIED UD! 3DUWLFLSDWLRQ
X]jKPXPX NDS RI WKH UHODWHGC
$L]GHYXPL UDGQL /JRDOV WR WKI
X]iKPXPLI FRPSDC
3EUKMLH YKUWVSDS]UL 2WKHU VHFXULW|
3EUKMLH DL]G 2WKHU ORDQV DQ(
LOJWHUPLjD LF LOYHVW
RS 7RW
.RSE LOJWHUPLjD LH: 7RWDO ORQJ WHUP LQ
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We have audited JS
Company "Jauda" balance
for 2004 year, profit and
average accounting and
money process for this
period. The main respon -
sibility about this balance
takes the management of
company. We have been
taking all liability about our
report.

We had made audit in con-
cordance with international
audit standards.Witch asks
to make audit to get

assurance that the given
information in balance is
unable. Also audit gives
that the management and
book keeping in company
is in line with it main
strategy. We are assured
that the audit, which we
made, gives all right to
make this report.

In sight of our auditor the
balance of JS Company
"Jauda" gives veritable all
necessary financial infor-
mation and is in line with
"International Accounting Stan-
dard" and law "about com-
panies balances".

We are introduced with
summary added direction's
report about 2004 and we
are discovered relevant
disparity between financial
information in direction's re-
port and financial summary
2004.



