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Pasqyrat financiare te mbyllura me
31 Dhjetor 2016 dhe raporti i audituesit ligjor

Mbi shqyrtimin e kufizuar ligjor
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kufizuar ligjor

Si nje auditues ligjor, ne kemi shqyrtuar pasqyrat financiare (bilancet, deklaratat e te ardhurave dhe
shenime) te Trans Adriatic Pipeline AG te mbyllur me 31 Dhjetor 2016.

Keto pasqyra financiare jane pergjegjesi e Bordit te Drejtoreve. Detyra jone eshte ge ne te kryejme
nje shqyrtim te kufizuar ligjor mbi keto pasqyra financiare. Ne konfirmojme qe ne i permbushim
kerkesat e pavaresise dhe licensimit ashtu sic kerkohet nga ligji Zviceran.

Ne kemi kryer shqyrtimet tona ne perputhje me Standartet e ligjit Zviceran mbi shqyrtimet e
kufizuara ligjore. Ky standart kerkon ge ne te planifikojme dhe te zbatojme nje shqyrtim te kufizuar
ligjor per te identifikuar gabime materiale ne pasqyrat financiare. Shqyrtimi i kufizuar ligjor
perbehet kryesisht nga kerkesat e personelit te shoqerise dhe nga procedurat analitike, si edhe nga
testet e detajuara te dokumentave te shoqerise te cilat konsiderchen te nevojshme sipas
rrethanave. Sidoqofte, testimi i procedures operacionale dhe i sistemit te brendshem te kontrollit,
si edhe hetimet apo procedurat e metejshme te testimit per te zbuluar mashtrime apo dhunime te
tjera te ligjit, nuk jane pjese e fushes se ketij ekzaminimi.

Bazuar ne shqyrtimin tone te kufizuar ligjor, nuk kemi gjetur asnje detaj ne pasqyrat financiare e
cila vien ne kundershtim me legjislacionin Zviceran dhe me Aktin e themelimit te shoqerise.

Deloitte AG
Reinhard Langenhovel Martin Lund - Jensen
Ekspert i licensuar i auditit Eksperti licensuar i auditit

Auditor ne detyre

Zyrih, me 15 Mars 2017
RLA/ML]/vpf

Shtojca
-pasqyra financiare (bilance, deklarate e te ardhurave dhe shenime)
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TransAdriaticPipelineAG- Pasqyrat Financiare pem{n e pérfunduar mé 31 dhjetor 2016

i

Pasqyrat financiare

Me 31 dhjetor2016(krahasuese me bilanci

g uﬁii\k

SHENIMEF\ £

Aktive

AKTIVE AFATSHKURTRA
Paraja dhe ekuivalentét e saj
Llogari te arketueshme
Shpenzime te parapaguara
Total i aktiveve afatshkurtra

ACTIVE AFATGJATA
Paluajtshmeri,ndertesa dhe paisjeneto
Te tjera te arketueshme afatgjata
Depozita dhe para te kufizuara

Totali i aktiveve afatgjata

TOTALI | AKTIVEVE

PASIVI DHE KAPITALI
AKSIONAR

KAPITALI AKTUAL | MARRE HUA
kreditore

Detyrimet te tjera afatshkurtra
Shpenzime te maturuara

Totali ikapitalit aktual te marre hua

Kapitali afatgjate i marre hua
Detyrime te tjera afatgjata

Provigjione

Detyrime te tjera afatgjata me interes
Total i kapitalit afatgjate i marre hua

Fitime te shtyra nga kursi i kembimit

KAPITALI AKSIONAR
kapitali

humbje te mbartura
totali i kapitalit aksionar

TOTALI I DETYRIMEVE DHE
KAPITALI AKSIONAR

3.1
3.2

3.3,5
3.2
4.3

3.4
3.5

3.6
3.7

3.8

31;\@lbj tor2015)

46,136,428
35,863,271

566,556
82,666,255

1,535,203,671
36,405,208
4,717,708
1,5676,326,587

1,658,892,842

32,193,856
1,849,077
235,859,476
270,002,409

8,859,081
3,453,760
1,006,868,231
1,079.281,072

480,106,217
(170,496,856)
309,609,361

1,658,892,842

31.12.2016
ne CHF

49,458,251
38,445,427

807,348
88,511,026

1,701,422,250
39,026,383
5,057,383
1,745,506,016

1,834,017,042

34,511,814
1,982,211
252,948,558
289,442,583

9,496,935
3,702,431
1,178,077,458
1,192,276,824

2,015,675

553,510,000
(203,228,040)
350,281,960

1.834,017,042

31.12.2015
neEUR

133,504,677
10,058,466
604,719
144,167,862

495,152,825
13,281,280
4,688,652
513,122,757

657,290,619

9,136,702
756,358
90,060,680
99,953,740

179,679
2,443,737
388,690,962
391,314,378

304,869,062
(138,846,561)
166,022,501

657,290,619

31.12.2015
ne CHF

145,172,985
10,937,576
645,900
156,756,461

567,673,307
14,442,064
5,008,440
587,213,811

743,970,272

9,935,250
822,464
97,931,983
108,689,697

195,383
2,657,320
439,694,244
442,546,947

361,460,000
(168,726,372)
192,733,628

743,970,272
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Deklarata e té ardhurave

per vitin e pérfunduar me 31 dhjetori,zoiﬁi(

dhjetor 2015)

shenime
Shpenzimet e pérgjithshme
dhe administrative 39
Shpenzimet e personelit 3.10
Zhvlerésimi i aseteve
fikse

Taksat e tiera
Shpenzime té tjera

Totali i shpenzimeve operative(25,119,307)

Té ardhura financiare
Shpenzimet financiare
Fitimet ¢ kursit t& kémbimit

Humbja e pérkthimit

Humbije vjetore perpara taksave (31,136,192)

tatimet e drejtpérdrejta

HUMBJE VJETORE

HUMBJE TE PERGJITHSHME
NGA FILLIMI I VITIT

HUMBJE TE AKUMULUARA
FUNDI I VITIT

(8,200,631)
(9,667,055)

(646,881)
(6,261,083)
(343,657)

(27,382,303)
20,327
(7,894,997)
1,857,785

(33,941,250)

(514,103)

(31,650,295)

(138,846,561)

(170,496,856)

2016
neCHF

(8,939,426)
(10,537,959)

(705,158)
(6,825,143)
(374.617)

(33,376,848)
22,158
(8.606,257)
2,025,152

(40,298,169)

(560,418)

(34,501,668)

(168,726,372)

(203,228,040)

2015
neEUR

(19,169,704)
(12,640,536)

(500,725)
(1,075,971)
10,088

(35,649,812)

25,029

(7,633,472)

687,122

(47,030,335)

(553,863)

(40,852,032)

(97,994,529)

(138,846,561)

l{rahasimet pér vitin e pérfunduar mé 31

2015
ne CHF

(20,475,161)
(13,501,357)

(534,824)
(1,149,245)
10,775

26,733
(8,153,311)
733,915
(3,987,860)

(591,581)

(47,621,916)

(121,104,456)

(168,726,372)

312



Shenime per Pasqyrat Financiare per vitin e pérfun&ﬁﬁ‘% ite 31\ Dhjetor 2016 (krahasuar me vitin e
pérfunduar mé 31 Dhjetor 2015) P

1 Informacion i pergjithshem

i rd

TransAdriatic PipelineAG(shogeria) eshte njé\s‘h@qégf_m--pergjegjesi te kufizuar e inkorpornar dhe me seli
ligjore n& Baar, Zvicér me degé n& Greqi, Shqipéri dhe Itali. Kompania &shté e angazhuar né planifikimin,
zhvillimin, financimin, ndértimin dhe operimin e njé tubacioni dhe infrastrukturés ngjitur pér transportin e gazit
natyror nga rajoni i Kaspikut né tregun evropian ("Projekti”). Me 28qershor 2013,Kompania u zgjodh nga
Konsortiumi Shah Deniz si projekti i tubacionit t& preferuar pér transportin e gazit natyror nga fusha e Shah
Deniz II né Azerbajxhan pér né Evropé.Tubacioni rreth 870 km i gjaté do t€ lidhet me tubacionin Trans
Anatolian prané kufirit turko-grek né Kipoi dhe do t& kalojé neper Greqi, Shqipéri dhe ne Detin Adriatik,
pérpara se t€ perfundoje né Italiné Jugore.

Aksionet e saj pérb&hen nga:

31.12.2016 31.12.2015
*AxpoTradingAG 5% 5%
«SNAMS.pA 20% 20%
*BPGasMarketingLimited 20% 20%
*AZTAPGmbH 20% 20%
eFluxysEuropeB.V. 19% 19%
*Enaqasinternational.S.L.U. 16% 16%

Kapitali aksionar i kompanisé &shté 553,510,000 franga dhe pérbéhet nga 553,510,000 aksione t€ zakonshme me
vleré nominale CHI- 1,00 pér aksion.

Ne vitin 2016dhe ne vitin2015mesatarja vjetore e punésimit me orar té ploté nuk tejkalonte 250
pozicione.

2 Principet kryesore té kontabilitetit dhe vlerésimit
Bazat e Pérgatitfes

Pasqyrat Financiare t& Kompanisé pér vitin e pérfunduar mé 31 Dhjetor 2016 jang pérgatitur n& pérputhje me
ligjin e ri t& Zvicrés pér raportimin financiar.

Pér shkak & faktit se Shogéria nuk i tejkalon kriteret pér ndérmarrjet mé t€ médha si¢ parashihet né Nenin 727 t&
Kodit Zvicerian per Detyrimeve (CO) pér dy vite t€ njépasnjéshme, kompania nuk ka detyrim me ligj g& t€ keté
njé auditim t& zakonsh&m, prandaj nuk &shté i detyruar t& pérgatisé njé grup t& gjeré t& pasqyrave financiare né
perputhje me nenin 961 te (CO). Keto pasqyra financiare pérbéhen nga bilanci, pasqyra e t& ardhurave dhe
shénimet.

Pérmbledhje e kontabilitetit kryesor dhe parimet e vlerésimit

Politikat kryesore kontabgl t& zbatuara né€ pérgatitien e kétyre pasqyrave financiare, & cilat nuk jan€ t&
specifikuara nga Kodi i Detyrimeve, jané paragitur m& posht&.K&to politika jan€ zbatuar per llogarité pér vitin e
pérfunduar mé 31 dhjetor 2016.

Monedhat e huaja

Llogaritje dheValuta e Prezantimit

Njesite e perfshira ne pasqyrat financiare jane matur duke p&rdorur monedhén e mjedisit primar ekonomik né t&
cilin operon Kompania.Pér shkak t€ faktit se shumica e kostove t& kompanisé jané kryer n& EURO, kjo
konsiderohet té jeté monedha kontabél e aktiviteteve t& saj té biznesit,
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Transaksionet dhe Bilancet AL )(‘P'
Transaksionet né valuté t& huaj pérkthehen n& monedhen/e’fl'{ ?ﬁblh{ﬁﬂt né njohjen fillestare duke pérdorur

kurset e kémbimit q¢ mbizotérojné né datén e transaksmmf el , mit ku zérat jané ri-matur. Fitimet dhe
ﬁ:? e
T

humbjet valutore g& rrjedhin nga shlyerja ose nga pérkthimi i ni]é! detyrimeve monetare t& shprehura né
monedha t€ huaja né fund t& periudhés raportuese, njih €n e t& ardhurave. Mjetet jo monetare té

matura né terma t€ kostos historike né njé monedhé t& huaj jané& pérkthyer duke pérdorur kursin e kémbimit né
datén e transaksionit.

Pérkthimet

Peér géllimet statutore pasqyrat financiare paragiten né Franga Zvicerane. Pérkthimi u krye duke zbatuar nj¢
metodé t& modifikuar t€ tanishme / jo-aktuale:

- Aktivet dhe detyrimet rrjedhése jang pérkthyer me kursin aktual t& kEmbimit né datén e bilancit t&
gjendjes;

- Bilancet jo-monetare t& aktiveve afatgjaté jané pérkthyer me kursin e kémbimit historik;

- Bilancet monetare té aktiveve afatgjaté jané pérkthyer né nivelin mé t& ulét t& kursit t&€ kémbimit
historik ose aktual né datén e bilancit;

- Bilancet monetare t& detyrimeve afatgjata jang pérkthyer né nivelin mé t& larté & kursit t& kémbimit
historik ose aktual né datén e bilancit;

- Ekuiteti ésht& pérkthyer me kursin e kémbimit historik;

- Pasqyra e t¢ ardhurave jane pérkthyera me kursin mesatar vjetor t€ kémbimit.

Diterencat e kursit & k&mbimit nga pérkthimi regjistrohen si n& vijim:
Humbjet e pérkthimit regjistrohen né& pasqyrén e t€ ardhurave;
Fitimet e pérkthimit jane shtyre dhe jane regjistruar si provizione né pasqyrat financiare.

Pér vitin e pérfunduar mé 31 dhjetor 2016 jang aplikuar kurset ¢ méposhtme t& kémbimit:
Kursi i kémbimit aktual1.072CHF/EUR
Norma mesatare vietore ¢ kémbimit1.090CHF/EUR

Paraté dhe ekuivalentét e parasé

Paraja dhe ekuivalentét e saj pérfshijng parat€ e gatshme, paraté e gatshme né llogarité rrjedhése bankare
brenda dhe jasht& vendit dhe depozitat afatshkurtra me maturim deri né tre muaj.

Bilancet e kufizuara pérjashtohen nga paraté e gatshme dhe ekuivalentét e tyre. Bilancet e kufizuara nga
shk&émbimi ose pérdorimi pér t€ shlyer detyrimin pé&r mé& shumé se dymbédhjeté muaj pas paraqitjes s& t&
dhénave t& bilancit jane te paraqgitura né aktivet afatgjata.

Paraté e gatshme, depozitat bankare ng banké dhe depozitat afatshkurtéra vlerésohen me vierén nominale
(nominale).

Llogarité ¢ arkétueshme
Llogarité e arkétueshme pérbéhen nga:

e Té& arkétueshme nga sigurimet dhe organizatat e sigurimeve shogérore
Taksat ne lidhje me personelin

Taksa dhe interesa te lidhura me taksat (pervec taksave mi te ardhurat p.sh. TVSH)
Te tjera te arketueshme afatshkurtera ’

Prona, Impiante dhe Pajisje

Prona, Impiante dhe pajisje (PIP) jane artikuj te prekshem te cilet jane te disponueshem per perdorim ne
prodhim dhe furnizim te mallrave ose sherbimeve, per gellime giraje ose administrative, dhe qe pritet te
perdoren per me shume se nje periudhe.

Njohja dhe Matja
Pronat, impiantet dhe pajisjet jane deklaruar me kosto, me me pak zhvleresim te akumuluar ose/dhe
humbje si pasoje e zhvleresimit. Humbja si pasoje € zhvleresimit eshte shuma me te cilen vlera
bartese (d.m.th vlera neto) tejkalon shumen e rikuperrueshme. Kosto € nje prone, impianti apo
pajisje perfshin:

(a) cmimin e blerjes (vlera e zbritjeve tregtare dhe reduksioneve), perfshire ketu detyrimet e importit dhe taksat e
pakthyeshmete bletjes

(b) cdo kosto e cila iatribohetne menyre direkte sjelljes se aseteve ne vendodhje ne kondicionet e nevojshme per te
operuar ne menyren € kerkuar nga menaxhuesi

(c) nje vleresim paraprak i kostove te cmontimit dhe largimit te atikullit e restaurimit te zones ne te cilen ndodhet, nese

i tille eshte rasti.
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Kostot ¢ aseteve te vete-ndertuara perfshijne kostot e materialeve, e punes direkte dhe pjesen e
duhur te shpenzimeve te prodhimit.

Kostot e mevoneshme
Kostoja e zevendesimit te pjese te artikullit te prones, objektit ose paJISJeve njihe \
nese eshte e mundur ge perfitimet e ardhshme ekonomike te kesaj pjese do f jﬁ: ne kompam dhe kostot e
saj mund te maten me besueshmeéri. Shpenzimet e sherbimit t& perdltshen} ro‘néa dhe pajisjeve njihen né
fitimin ose humbjen si t&€ ndodhura. Kjo do t& thoté g& shpenzimet e sherblmn e pex‘d tshém t& njé artikulli t€

PIP (p.sh. mirémbajtja e riparimeve) nuk do t& njihen né vlerén kongé't?&] Je artlkulh t&¢ PIP-sé, por do t€
shpenzohen né periudhén né t& cilén ato jang kryer. \ &

leren kontabél te artikullit,

Shvleresimi —
Pér secilin aset n& kategorine e pronés (pérveg tokés/truallit), 1mp1anteve dhe pajisjeve, shvleresimi i ngarkohet
deklarates se fitimit dhe humbjes duke pérdorur metodén e vijés sé drejté gjaté jetégjatésisé s€ vlerésuar t& asetit,
Zhvlerésimi i njé aseti fillon kur &sht¢ né dispozicion pér pérdorim, d.m.th. nga dita e paré e muajit g&¢ pason
muajin kur aseti ndodhet né vendin dhe ’gjendjen e nevojshme pér shfrytezim né ményrén e synuar nga

menaxhmenti. Si pasoje, ndodh nje zhvlerésim konstant i jetegjatesise s& dobishme t& asetit. Metodat e
zhvlergsimit rishikohen né€ ¢do daté t& mbylljes.

Jetegjatesia e
perdorimit(vite)
Mobilje per zyra 5-10
Pajisje per zyra 10-15
ITHardware 3.5

Asetet né ndértim:

Gijaté fazés s& zhvillimit dhe ndértimit, kostot e lidhura me zhvillimin dhe ndertimin e tubacionit kapitalizohen
dhe klasifikohen si "Pasurité n& Ndértim" brenda pronés, impiantit dhe pajisjes. Kéto pérfshijné kostot e
materialit, punen e drejtpérdrejté dhe njé pjesé te pérshtatshmet e shpenzimeve t& prodhimit, si dhe kostot pér
furnizimet dhe shérbimet e kontraktuara qé kan& ndodhur ng¢ fazén e zhvillimit dhe ndértimit. Sapo tubacioni t&
pérfundojé dhe t& porositet, "Pasurité né Ndértim" do t& transferohen né kategoring e duhur t€ aseteve kohe nga e

cila do t& fillojng shvleresimi i jetegjatesise se dobishme bazuar ne normen e shvleresimit se kategorise
perkatese,

Komponentét e méposhtém té tubacionit jang€ identifikuar dhe jetegjatesia e perdorimit (periudha e ardhshme e
shvleresimit) t& komponentgve éshté vlerésuar paraprakisht:

Parashikimi i jetegjatesise s

perdorimit e

(vite)

Tubacioni dhe pajisjet ndihmese perkatese 25
Stacionet e kompresoreve 25
Trualli jo e shvleresuar
Shkarkimin 25
Ngrenia e tokes 25
Kostos e kapitalizuara te huamarrjes dhe artikuj te 25

tjere

Kostot e Huamarrjes.

Kostot e huamarrjes pérbéhen nga interesat dhe shpenzimet e tjera q& njé njési ekonomike ka né lidhje me
huamarrjen e fondeve.

Kostot e huamarrjes - q¢ i atribuohen drejtpérdrejt blerjes, ndértimit ose prodhimit t& njé aseti q&
domosdoshmérisht merr nj& periudhe t&¢ konsiderueshme kohore pér t'u pérgatitur pér pérdorimin e synuar,
kapitalizohen si pjesé e kostos s€ aseteve pérkatése.

Gjaté fazes se zhvillimit, kostot e huazimit t& shpenzimeve t€ depozitimit t& borxhit kompensohen pérmes
fitimit dhe humbjes.
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Kreditorét e tregtisé dhe detyrimet e tjera Re
Kreditor&t e tregtisé jané detyrime qg rrjedhin nga blerja e ‘(x‘d@sa&gﬂoneve qé lidhen me aktivitetet kryesore t&
biznesit t& njésisé ekonomike. Detyrimet q& rrjedhm&hh&ﬂ"ﬁ[;gmdd{ jet dhe sh&rbimet e marra nga palét e
ndérlidhura raportohen gjithashtu nén kété titull. KJ\’tht# c e ttegtisé paguhen nga Kompania si rezultat i
kontratave ku pala tjetér ka dorézuar tashmé maﬂr@/()ie,,él?érbnne— t¢ kiyera dhe ka léshuar njé faturg, por
kompania akoma nuk ka kryer pagesén per te cilen eshte leﬁé,ﬂ‘cﬁ(m "

Kreditorét e tregtis€ njihen kur &shté e mundur gé.njé trd[?)sakm

kérkohet pér t€ shlyer detyrimin dhe shuma e shlyerjes

ne formen e daljes se burimeve ekonomike
té matet me besueshméri.

Detyrimet e tjera jané detyrime gé rrjedhin nga transaksionet gé nuk jang& dérgesa t& lidhura drejtpérdrejt me
aktivitetet kryesore t€ biznesit t& kompanisé ose aktivitetet e financimit.
Té gjithé llogarite e pagueshmet té cilat nuk bien né ndonjé kategori tjetér paraqiten kétu, p.sh.

¢ Llogarite e pagueshmendaj sigurimeve dhe organizatave shogérore

e Borxhet e lidhura me personelin (p.sh. pushimet dhe detyrimet jasht& orarit)

o  Tatimet dhe interesa tatimore (p.sh. TVSH, tatimet n& burim)

e Detyrime t€ tjera afatshkurtra

e Pagesa té ndryshme

Detyrimet e tjera njihen kur &sht¢ e mundur g8 njé dalje e burimeve ekonomike t& kérkohet pér t& shlyer
detyrimin dhe shuma e shlyerjes mund t& matet me besueshméri.

Provigjone

Provigjonet njihen kur kompania ka njé detyrim aktual (ligjor ose konstruktiv) si rezultat i njé ngjarjeje t&
shkuar, &sht€¢ e mundur g&¢ nj¢ dalje e pérfitimeve ekonomike t&€ kérkohet p&r & shlyer detyrimin dhe njé
vlerésim i besueshém mund t& béhet nga shuma e detyrimin. Kur kompania pret g& njé pjese ose i gjithé
provigjoni t& rimbursohet, pér shembull, né& bazé t& njé kontrate sigurimi, rimbursimi njihet si njé aset i vegantg,
por vetém kur rimbursimi &shté praktikisht i sigurt. Shpenzimi q& lidhet me ciléndo provigjon paragitet né
pasqyrén e t& ardhurave neto pa ndonjé rimbursim.

Nese efekti i vlerés kohore € parasé €shté material, provigjonet zbriten duke p&rdorur njé normé aktuale para-
tatimore qé reflekton, kur &shté e pérshtatshme, rreziget specifike te detyrimit. Kur pérdoret skontimi, rritja né
provigjon pér shkak t& kalimit t& koh&s njihet si njé shpenzim financiar.

Detyrimet e kushtézuara jang detyrime té€ mundshme, ekzistenca e t€ cilave do t€ konfirmohet vetém nga ngjarje
té ardhshme g€ nuk jané térésisht nén kontrollin e grupit, ose nga obligime t& pranishme kur nuk &shté e mundur
te kerkohet njé dalje e burimeve- ose shuma e detyrimit nuk mund t& matet me besueshméri e mjaftueshme.
Detyrimet e kushtézuara nuk njihen n& pasqyrat financiare, por jané t& shpalosura né shénimet, pérveg rasteve
kur mundésia e njé daljeje t& burimeve ekonomike konsiderohet e largét.

Dhénia me qira

Nj& kontraté qiraje €shté njé marréveshje sipas s€ cilés giradhénési i percjell giramarrésit, n&¢ kémbim t& njé
pagese ose seri pagesash, t& drejtén pér t& pérdorur njé aset pér njé periudhé t& caktuar. kohe.

Qiramarrja klasifikohet si njé gera financiare nése transferon né menyre thelbesore t€ gjitha rreziget dhe
pérfitimet g€ ndodhin gjate pronésisé.

Qiraté ng t& cilat nj& pjesé e konsiderueshme e rrezigeve dhe pérfitimeve t&€ pronésis€ nuk transferohen né
kompani si qiramarrés klasifikohen si gira operacionale. Pagesat e béra sipas qirasé operative (pa ndonjé stimul
té marré nga qiradh&nési) ngarkohen ng fitim ose humbje né€ bazé t& linjés s& drejté gjaté periudhés sé qirasé.
Kompania nuk ka pasur ndonj& gera financiare ng vitin 2016.

Tatimet
Tatimi i t& ardhura pérfagéson shumén e tatimit g& aktualisht paguhet.

Tatimi i t& Ardhurave Aktuale

Pasurité dhe detyrimet e tatimit mbi fitimin maten né shumén g& pritet t'iu paguhet autoriteteve tatimore. Normat
tatimore dhe ligjet tatimore t& pérdorura pér t& llogaritur shumat jané ato q& miratohen ose miratohen né ményré
t& konsiderueshme né datén e raportimit né vendet ku vepron kompania.
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Gjykime, vlerésime dhe supozime té réndésishme kontablhteﬂ
Pérgatitja e pasqyrave financiare t€ kompanisé kérkon qé ména:ghxg' nti t& béjé gjykime, vlerésime dhe supozime
q¢ ndikojné€ né& zbatimin e politikave kontabél dhe nq shum e raportuara t€ shpenzimeve, aseteve dhe
detyrimeve, si dhe shpalosjen e detyrimeve kontmg]en{e Pa§1 rité né lidhje me kéto supozime dhe vlerésime

mund té pasoje né rezultate qé kérkojné pershtatje‘matenélg né vlerén kontabél t&€ aktiveve ose detyrimeve t&
ardhshme.

Vlerésimet dhe supozimet themelore rishikohen né ményré t& vazhdueshme dhe bazohen né pérvojén e
menaxhmentit dhe né& faktoré t& tjeré duke pérfshiré pritshinerite pér ngjarjet e ardhshime q& besohet t& jené t&
arsyeshme sipas rrethanave. Rishikimi i vlerésimeve kontabgl njihet n& periudhén ng té cilen vlerésimi &shté
rishikuar dhe né& ¢do periudhg t& ardhshme t& prekur. N& veganti, informacionet pér fushat e réndésishme té
vlergsimit, pasigurisé dhe gjykimit kritik ng zbatimin e politikave kontabél q& kang efektin mé t& réndésishém né
shumén e njohur n& pasqyrat financiare jang& pérshkruar mé poshté:

- Asetet né ndértim e sipér - Kostot e Zhvillimit t& Kapitalizuar dhe t&¢ Ndgrtimit
- Taksat direkte

- Provigjonet

Kapitalizimi i kostos

Kostot e Zhvillimit dhe Ndértimit

Kompania kapitalizon kostot e zhvillimit dhe t& ndértimit pér projektin né p&rputhje me politikén kontabgl.
Kapitalizimi fillestar .i- kostove bazohet n& gjykimin e menaxhmentit q& konfirmon realizueshmérine
teknologjike dhe ekonomike. N& pércaktimin e shumave qé do t& kapitalizohen, menaxhimi bén supozime lidhur
me shume e parave qe do te gjeneroje projekti, normat e skontimit q& do t& aplikohen dhe periudhén e
parashikuar t& pérfitimeve.

Faza e Zhvillimit

Faza e zhvillimit pérfshin t€ gjitha detyrat perkatese te planifikimit dhe inxhinierisé per te mbéshtetur the final
investment decision (FI), ESIA (Environmental and Social Impact Assessment), FEED (Front End Engineering
Design), Pemitting, HGA (Host Governmental Agreement) negotiations, LEA (Land easement and acquisition)
and GTA (Gas Transportation agreement). Kompania ka pérfunduar studimin e fizibilitetit pér projektin né
mars t& vitit 2006. N& vitin 2008 kompania hyri né fazén fillestare te projektit, faza eProjektimit t€ Inxhinieris¢
(FEED), dhe filloi té kapitalizojé shpenzimet q€ lidhen me Projektin. Shpenzimet e kapitalizuara pérfshijné
kosto teknike, ligjore dhe shpenzimet t€ cilat mund t€ lidhen direkt me tubacionin. N& mars 2013 kompania
pérfundoi FEED.

Konsorciumi Shah Deniz, pérzgjodhi kompaniné si rrugé e preferuar e transportit pér gazin Kaspik né Evropé
mé 28 qershor 2013. Né néntor 2013 aksionerét e kompanisé miratuan Rezolutén pér Konstruksion dhe né
dhjetor 2013, Konsorciumi Shah Deniz mori Vendimin Pérfundimtar t& Investimit n€ Shah Deniz Projekti i
fazés I1.

Nég vitin 2014, Leja pér Zhvillim t& Pérbashkét - Faza 1, pér Shoqéring v miratua nga Késhilli Kombétar
Shqiptar i Territorit (KKT), i cili autorizoi Kompaning t& filloj¢ aktivitetet e saj t& ndértimit ng Shqipéri. N&
vitin 2014, geverité greke dhe italiane miratuan Vler&simet e Ndikimit né Mjedis. Procesi i prokurimit pér t&
gjitha kontratat kryesore u ekzekutua dhe u pérfundua gjaté 2015 dhe 2016.

Faza e zhvillimit zgjati deri né Dhenien e Kontrates Finale, e cila u zhvillua n& fund t& tremujorit t& paré te 2016.

Faza e Ndertimit

Faza e ndértimit filloi ng vitin 2015 me punén pérgatitore para-ndértimore pér infrastrukturén shgiptare. Puna
kryesore e ndértimit filloi né tremujorin e paré t& vitit 2016 dhe do t& zgjasé deri né FG (First Gas) né vitin 2020.
Ajo pérfshin detyra t& tilla si ndértimi i infrastrukturés, stacionet e kompresoréve, tubacioni né tok& dhe né det,
si dhe shkarkimi, dhe aktivitete t& drejtuara. .

Sektori i kompanisé, &shté plotésisht i pérafruar me zhvillimet né rrjedhén e sipgrme. Zhvilluesit e tubacionit

filluan ndértimin né fillim t& 2016: Konsorciumi Shah Deniz planifikon shitjet e para t& gazit né Gjeorgji dhe
Turqi pér fundin e vitit 2018; Dérgesat e para n& Evropg do t& pasojné péraférsisht njé vit mé vons.
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Megjithat€, Projekti ésht& i rrezikuar nga disa ndryshime;)i@gﬁﬁg
peérfshijné risqe & lejuara, politike ose teknike, t& cilat n i texgg_j & né vonesa né orarin e Projektit ose
tejkalimin e kostos, gjé q¢ mund t€ rezultojé ne konkludimiin-nga aksjpreret se Projekti €shté bére i paarritshém.
N& njé situaté t€ tille, aksionerét mund t& zgjedhin & ?“ija_ﬂir\ﬂ{cﬁa’?f;aniné. Rrjedhimisht, mund t& kérkohet
shlyerje e kostove t& kapitalizuara dhe Kompania\m_und _té)fulé’t?ﬂﬁi 'xhe.

i,

e -

Megjithatg, risqet monitorohen vazhdimisht nga menaxhmenti dhe aksionarét. Pérveg késaj, vlerésimi i risqeve
€shté zyrtarisht i shqyrtuar ¢do vit nga Bordi i Drejtoréve. Deri mé 31 Dhjetor 2010, Bordi i Drejtoréve dhe
menaxhmenti i Kompanis¢ nuk presin dhe nuk jan& né dijeni pér ndonjé pengesé t& madhe pér Projektin dhe
parashikojne se kostot e kapitalizuara pérfagésojné pérfitime t€ ardhshme ekonomike pér Shogériné.

Tatimet

Ekzistojné pagartési né lidhje me interpretimin e rregullave komplekse tatimore, ndryshimet né ligjet
tatimore, si dhe sasing dhe koh&n e t& ardhurave t& ardhshme t& tatueshme. Duke pasur parasysh
pércaktimin e marrédhénieve ndérkombétare t& biznesit dhe natyrén afatgjat€é dhe kompleksitetin e
marréveshjeve kontraktuale ekzistuese, mund t& lindin dallime ndérmjet rezultateve aktuale dhe
supozimeve t& béra ose ndryshime te ardhshme né& kéto supozime mund t€ kérkojné pérshtatje (€
ardhshme t& shpenzimeve t& regjistruara. Dallime t& tilla t& interpretimit mund t& lindin n& njé larmi
¢Eshtjesh ne varesi nga kushtet gé¢ mbizoté€rojné né Kompani dhe deget e saj.

Provigjonet

Aktualisht Kompania &shté subjekt i disa sfidave ligjore n& lidhje me Vlergsimin e Ndikimit
Mijedisor dhe Social n& vendet e operacioneve. Provigjoni pér shpenzimet q& lidhen me procedurat
ligjore &shtg vlerésuar n& bazé t& informacionit mé t& miré né dispozicion g€ nga data e bilancit t&
fletes. Ekzistojné paqartési rreth koh&zgjatjes dhe vleres se levizjeve monetare.

3 Informacion ne lidhje me artikujt e bilancit dhe pasqyren e te ardhurave

3.1 Parate dhe ekuivalentet e
saj

31 Dhjetor 2016

3] Dhjetor 2016

31 Dhjetor 2015

31 Dhjetor 2015

Para ne dore 6,576 7,050 10,072 10,951

Para ne banke 46,129,852 49,451,201 33,494,605 36,422,034
Depozita afatshkurtra bankare 100,000,000 108,740,000
Totali 46,136,428 49,458,251 133,504,677 145,172,985

3.2 Llogarite e arketueshme

31 Dhjetor 2016

31 Dhjetor 2016

31 Dhjetor 2015

31 Dhjetor 2015

Ne EURO Ne CHF Ne EURO Ne CHF
TVSHdhe taksa te tjera 72,055,360 717,243,345 23,206,091 25,234,303
Te arketueshme te tjera 213,119 228,465 133,655 145,337
Totali 72,268,479 77,471,810 23,339,746 25,379,640
Lo 36,405,208
Pjese jo-aktuale 39,026,383 13,281,280 14,442,064
Pjese aktuale 38,445,427 10,058,466 10,937,576

35,863,271
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3.3 Prone, Impiant dhe Pajisje

31 Dhjetor 2016

Ne EURO
Regjistrimet dhe pajisjet 5,392,969
Trualli dhe te drejtat e truallit 112,787,397
Asetet ne ndertim 1,419,996,539
Me pak shvleresim (2,973,234)
Totali 1,535,203,671

3.4 Kreditoret e tregtise

31Dhjetor 2016
Ne EUR
Per t'iu paguar paleve te treta 32,043,952
Per t'iu paguar paleve te 149,904
aferta
Totali 32,193,856

3.5 Detyrime te tjera te momentit

31Dhjetor 2016

ne.EURO
Detyrime ndaj sigurimeve shogerore 187,248
Detyrime ndaj fondit te pensioneve . 196,858
Detyrime ndaj autoriteteve te tatimeve 1,464,971
Detyrime ndaj paleve te tjera te treta
Totali 1,849,077
3.6 Provigjonet
31Dhjetor
201
neEUR
Provigjonet per ceshtje gjyqesore 2,500,000
Provigjone per nxjerre nga
perdorimi Detyrime 58,416
Provigjone per fitimet e
parealizuara te kursit te kembimit 895,344
Totali 3,453,760

3.7 Detyrimet afatgjata te interest

Ne CHF g
6,309,307 “zx .{?ﬁsh 969
122,634,243 "I‘_ SV 14,386,583
1,575,913 {70\”?‘-&1 199,626
(3,439,413) =i (2,326,353)
1,701,422,250 495,152,825

31 Dhjetor 2016

Ne CHF
34,351,116
160,698

34,511,814

31Dhjetor 2016

Ne CHF
200,731
211,031

1,570,449

1,982,211

31Dhjetor
2016

neCHF
2,680,001

62,622

959,808

3,702,431

31 Dhjetor 2015

Ne EURO
9,021,837
114,865

9,136,702

31Dhjetor 2015

Ne EURO

69,214
174,053
356,884
156,207
756,358

3 1Dhjetor
2015

neEUR
2,443,737

2,443,737

Norma e 31 Dhjetor 2016 31 Dhjetor 2016 31 Dhjetor 2015
interest Maturimi
ne %
Ne EUR Ne CHF Ne EUR
Hua nga 30 Korrik
aksloneret FTA+ 1% 2043 1,006,968,231 1,179,077,458 388,690,962
Totali 1,006,968,231 1,179,077,458 388,690,962

31 Dhietor 2015
Ne CHF

6,309,307
15,259,499
548,838,756
(2,734,255)
567,673,307

31 Dhjetor 2015

Ne CHF
9,810,346
124.904

9,935,250

31 Dhjetor 2015

Ne CHF
75,264
189,265
388,076
169,859
822,464

31Dhjetor
2015

neCHF
2,657.320

2,657,320

31 Dhjetor 2015

NE CHF

439,694,244
439,694,244
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3.8 Kapitali aksioanar

Shuma Shuma
ne CHF ne EUR
mije mije
paauara
Balanca ne 1 Janar 2014 174,260,000 174,260 143,835
Leshimi | aksioneve te zakonshme gjate vitit 100,000,000 100,000 81,533
Balanca ne 31 Dhjetor 2014 274,260,000 274,260 225369
Leshimi | aksioneve te zakonshme gjate vilit 87,200,000 87,200 79,500
Balanca ne 31 Dhjetor 2015 361,460,000 361,460 304,869
Leshimi | aksioneve te zakonshme gjate vitit 192,050,000 192,050 175,237
Balancane 31 Dhjetor 2016 553,510,000 553,510 480,106

Ne 26 Nentor 2015 shogeria leshoi 87,200,000 aksione te zakonshme plotesisht te paguara me nje vlere
nominale 1.00 Franga Zviceriane secila.

Ne 29 Korrik dhe 27 Tetor 2016 Kompania leshoi perkatesisht 143,000,000 dhe 49,050,000 aksione te
zakonshme plotesisht te paguara me nje vlere nominale prej 1.00 Franga Zviceriance secila.

3.9 Shpenzime te pérgjithshme dhe administrative

2016 2016 2015 2015
. Ne EUR Ne CHF Ne EUR Ne CHF
Tarifat e sherbimit te konsulences dhe keshillimit 3,491,913 3,806,499 9,083,798 9,702,405
Mirembaijtje IT, konsultim dhe suport 604,973 659,475 3,507,401 3.746,255
Travelandaccommodation 698,115 761,009 1,318,377 1,408.158
Shpenzime te tjera te pergjithshme dhe 165,771 180,705 1,146,415 1,224,486
administrative
Shpenzimet e marredhenieve me publikun dhe 2,727,017 2,972,694 2,445,201 2.611,719
marketingut
Zyra dhe sherbimet 136,134 148,399 633,101 676,215
Kormunikimi ™ 51,992 56,676 228,065 243,596
Sigurimi 300,291 327,344 135,001 144,195
Te tiera 24,425 26,625 672,345 718,132
Totali 8,200,631 8,939,426 19,169,704 20,475,161
3.10 Shpenzimet e personelit
2016 2016 2015 2015
neEUR neCHF ne neCHF
Paga, shpérblime dhe komisione, 7239217 7,891,398 o 8,678,671
Shpenzimet e detyrueshme té sigurimeve 971,801 1,059,350 851,794 909,801
shoqérore
Pune me kontrate 13,068 14,245 1,312,882 1,402,289
Kostot e pensioneve 629,935 686,686 686,626 733,385
Kosto te tjera te personelit 813,034 886,280 1,663,898 1,777.209
Totali 9,667,055 10,537,959 12,640,536 13,501,355

4 Informacion shtese

4.1 Detyrimet e Lizingut

Kompania jep me gira zyra t& ndryshme, pajisje zyre dhe infrastrukturé IT sipas marréveshjeve t& qirasé
operative. Shpenzimet e girasé kompensohen ng fitim dhe humbje gjaté vitit. Kushtet minimale t& qirasé pér
marréveshjet e qirasé q& nuk mund t& anulohen jang ndérmjet 3 dhe 5 vjet dhe shumica e marréveshjeve té
qirasé jang té rinovueshme ng& fund t& periudhés s¢ qirasé né kushtet e tregut.
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Kompania &shté e detyruar t& njoftoj& 3 deri 6 muaj paraprak1sht pq}’?ﬁ Krprerjen e kétyre marréveshjeve.
Pagesat minimale t& agreguara te qlrase se qlrave te ardhsmel i Eé\}iﬂa nju[& o té& skadolne dhe nuk mund t&

‘o’( ;
31 Dhjetor 2016 31 Dhjelu;\2016 = "%i Dq_f_&o&‘ 31 Dhjetor 2015
i I E Y s .
Ne mijera EUR ne mijera CHE > <y -_nc,m_{je 1 ne mijera CHF
B P g
Jo me shume se san je vit 2954 1167 955 1,020
Me shume se nje vit por me pak se 5 vite 2,022 2,168 2,738 2,924
Me shume se sa 5 vjet 33 15
Totali 4,976 5,335 3,726 3,979

Kompania gjithashtu jep me qera disa ambjente zyrash nen gira te anullueshme. Periudha e njoftimit per keto marreveshje
varjon nga 1 deri ne 6 muaj.

Shpenzimet e qirasé t& ngarkuara né fitim dhe humbje gjaté vitit jang& n& shumén 133 ecuro (145 franga) mijéra(2015: 633
EUR (676 CHF) mijéra).

4.2 Angazhimet Tregtare

N& lidhje me ndértimin e tubacioneve, kompania ka hyré n¢ disa marréveshje pér blerjen e materialeve, pajisjeve dhe shérbimeve
pérkatése t€ inxhinieris¢ dhe nd&rtimit q€ arrijn€ n& vleren 1.6 miliarde euro m& 31 dhjetor 2016 (me 31 dhjetor 2015 ne vleren
1.2 miliardg euro).

43 Kontigjencat tregtare

Kompania ka premtuar depozitén e saj bankare pér njé shumé totale prej rreth 4.5 miliong euro si kolateral pér garanciné bankare
né favor t& njé prej aksioneréve té saj.

4.4 Kontigjencat ligjore
Aktualisht Kompania &shté subjekt i disa sfidave ligjore né lidhje me Vlerésimin e Ndikimit Mjedisor dhe Social né Greqi

dhe Itali. Kéto sfida mund t& ¢ojné n& vonesa t& projektit derisa t& ngrihet nj& apel i suksesshém ose t& gjenden zgjidhje
alternative.

Gjaté aktiviteteve normale, Shogéria mund t& pérfshihet né procedura ligjore, pretendime dhe procese gjygésore me palé te treta.
Bazuar né& informatat ¢ disponueshme né kohén e pérgatitjes s¢ kétyre pasqyrave financiare pérveg atyre t& pérmendura mé sipér,
nuk ka fakte apo indikacione t& tjera pér ngjarjet e ardhshme t& cilat mund t& keng efekt material negativ né€ gjendjen financiare t&
Kompanisg, né rezultatet e operacioneve ose flukset e levizjeve monetare.

5 Informacion krahasues

Parapagimet e béra pér blerje mallrash dhe shérbimesh q& lidhen me tubacionin ng ndértim jang t& pérfshira né vlerén e "Pasurive
n& ndértim” .Pérsbkrimi i shifrave t& vitit paraprak u radhit n& pérputhje me rrethanat pér t& arritur nje pérfagésim t& géndrueshém
me vitin aktual.

6  Ngjarjet pas datés sé perfundimit te bilancit

Nuk ka ngjarje 1€ réndésishme t&€ mévonshme pas datés s¢ raportimit q& kérkon rregullime ose dhénie informacionesh shpjeguese
pér kéto pasqyra financiare.
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Report of the statutory auditor on the limited statutory examination

To the General Meeting of
Trans Adriatic Pipeline AG, Baar

As statutory auditor, we have examined the financial statements (balance sheet, income
statement and notes) of Trans Adriatic Pipeline AG for the year ended 31 December, 2016.

These financial statements are the responsibility of the Board of Directors. Our responsibility
is to perform a limited statutory examination on these financial statements. We confirm that
we meet the licensing and independence requirements as stipulated by Swiss law.

We conducted our examination in accordance with the Swiss Standard on the Limited
Statutory Examination. This standard requires that we plan and perform a limited statutory
examination to identify material misstatements in the financial statements. A limited statutory
examination consists primarily of inquiries of company personnel and analytical procedures
as well as detailed tests of company documents as considered necessary in the circumstances.
However, the testing of operational processes and the internal control system, as well as
inquiries and further testing procedures to detect fraud or other legal violations, are not within
the scope of this examination.

Based on our limited statutory examination, nothing has come to our attention that causes
us to believe that the financial statements do not comply with Swiss law and the company’s
articles of incorporation.

Deloitte AG
. ~7
[1 y /.
Reinhard tangenhovel Martin Lund-Jensen
Licensed Audit Expert Licensed Audit Expert

Auditor in \,harge

Zurich, 15 March, 2017
RLA/MLY/vpf . '

Enclosures
- Financial statements (balance sheet, income statement and notes)
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Balance Sheet _
as at 31 December 2016 (comparatives as at 31 December 2015)

o

N 31.12.2016 31.12.2016 31.12.2015 31.12.2015
- N NOTES in EUR in CHF in EUR in CHF

ASSETS

CURRENT ASSETS

Cash and cash equivalents 3.1 46,136,428 49,458,251 133,504,677 145,172,985

Accounts receivable 3.2 35,863,271 38,445,427 10,058,466 10,937,576

Prepaid expenses 5 566,556 607,348 604,719 645,900

Total current assets 82,566,255 88,511,026 144,167,862 156,756,461

NON-CURRENT ASSETS

Property, plant and equipment, net 33,5 1,5635,203,671 1,701,422,250 495,152,825 567,673,307

Other long-term receivables 3.2 36,405,208 39,026,383 13,281,280 14,442,084

Restricted cash and deposits 4.3 4,717,708 5,057,383 4,688,652 5,098,440

Total non-current assets 1,576,326,587 1,745,506,016 513,122,757 587,213,811

TOTAL ASSETS 1,658,892,842 1,834,017,042 657,290,619 743,970,272

LIABILITIES AND

SHAREHOLDERS' EQUITY

CURRENT BORROWED CAPITAL

Trade creditors 3.4 32,193,856 34,511,814 9,136,702 9,935,250

Other current liabilities 3.5 1,849,077 1,982,211 756,358 822,464

Accrued expenses 235,959,476 252,948,558 90,060,680 97,931,983

Total current borrowed capilal 270,002,409 289,442,583 99,953,740 108,689,697

LONG TERM BORROWED CAPITAL

Other long-term liabilities 8,859,081 9,496,935 179,679 195,383

Provisions 3.6 3,453,760 3,702,431 2,443,737 2,657,320

Long-term interest bearing liabilities 37 1,006,968,231 1,179,077,458 388,690,962 439,694,244

Total long-term borrowed capital 1,079,281,072 1,192,276,824 391,314,378 442,546,947

Deferred currency translation gain . 2,015,675 . i,

SHAREHOLDERS’ EQUITY

Share capital 3.8 480,106,217 553,510,000 304,869,062 361,460,000

Accumulated losses (170,496,856) (203,228,040) (138,846,561) (168,726,372)

Total shareholders’ equity 309,609,361 350,281,960 166,022,501 192,733,628

TOTAL LIABILITIES AND

SHAREHOLDERS’ EQUITY 1,658,892,842 1,834,017,042 657,290,619 743,970,272
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Income Statement
for the year ended 31 Decgmber 2016 (comparatives for the year ended 31 December 2015)
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General and administrative
expenses 3.9

Personnel expenses 3.10
Depreciation on fixed asset
items

Other taxes
Other expenses

Total operating expenses

Financial income
Financial expenses
Foreign exchange gains
Translation loss

ANNUAL LOSS BEFORE TAX
Direct taxes

ANNUAL LOSS

ACCUMULATED LOSSES
BEGINNING OF YEAR
ACCUMULATED LOSSES
END OF YEAR

2016 2016 2015 2015
in EUR in CHF in EUR in CHF
(8,200,631) (8,939,426) (19,169,704) (20,475,161)
(9,667,055) (10,537,959) (12,640,536) (13,501,357)
(646,881) (705,158) (500,725) (534,824)
(6,261,083) (6,825,143) {1,075,971) (1,149,245)
(343,657) (374,617) 10,088 10,775
(25,119,307) (27,382,303) (33,376,848) (35,649,812)
20,327 22,158 25,029 26,733
(7,894,997) (8,606,257) (7,633,472) (8,153,311)
1,857,785 2,025,152 687,122 733,915

- . - (3,087,860)

(31,136,192)

(33,941,250)

(40,298,169)

(47,030,335)

(514,103) (560,418) (553,863) (591,581)
(31,650,295) (34,501,668) (40,852,032) (47,621,916)
(138,846,561) (168,726,372) (97,994,529) (121,104,456)
(170,496,856) (203,228,040) (138,846,561) (168,726,372)
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Notes to the Fiﬁ'a:‘rit»:‘i"a' \Statements for the year ended 31 December 2016
(comparatives for the year ended 31 December 2015)

. F
1 General Information

Trans Adriatic Pipeline AG (the “Company”) is a limited Company incorporated and domiciled in Baar,
Switzerland with branches in Greece, Albania and Italy. The Company is engaged in planning, developing,
financing, constructing and operating a pipeline and adjacent infrastructure for the transport of natural gas
from the Caspian region to the European market (the “Project’). On 28 June 2013, the Company was
selected by the Shah Deniz Consortium as the preferred pipeline project to transport natural gas from the
Shah Deniz Il field in Azerbaijan to Europe. The approximately 870 km long pipeline will connect with the
Trans Anatolian Pipeline near the Turkish-Greek border at Kipoi, and cross Greece, Albania and the Adriatic
Sea, before coming ashore in Southern ltaly.

Its shareholding is comprised of:

31.12.2016 31.12.2015
¢ Axpo Trading AG 5% 5%
e SNAM Sp.A. 20% 20%
e BP Gas Marketing Limited 20% 20%
e AZ TAP GmbH 20% 20%
o Fluxys Europe B.V. 19% 19%
e Enagas International S.L.U. 16% 16%

The share capital of the Company amounts to CHF 553,510,000 and is made up of 553,510,000 ordinary
shares with a par value CHF 1.00 per share.

In 2016 and in 2015 the annual average of the full-time employments did not exceed 250 positions.
2 Key Accounting and Valuation Principles
Basis of Preparation »

The Financial Statements of the Company for the year ended 31 December 2016 have been prepared in
accordance with the new Swiss financial reporting law.

Due to the fact that the Company does not exceed the criteria for larger enterprises as stipulated in Art.
727 of the Swiss Code of Obligations (CO) for two successive years the Company has no obligation by law
to have an ordinary audit, therefore it is not obliged to prepare an extensive set of financial statements in
accordance with Art. 61 ff. of the CO. These financial statements consist of balance sheet, income
statements and notes.

Summary of key accounting and valuation principles
The main accounting policies applied in the preparation of these financial statements, which are not already
specified by the Code of Obligations, are outlined below. These policies have been applied to the accounts

for the year ended 31 December 2016.

Foreign Currencies

Bookkeeping and Presentation Currency

Items included in the financial statements are measured using the currency of the primary economic
environment in which the Company operates. Due to the fact that the most of costs of the Company are
incurred in EUR, it is considered to be the bookkeeping currency of its business activities.
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Transactions and Bala‘nlp

Foreign currency tran§a91|0ns are translated into the bookkeeping currency at initial recognition using the
exchange rates prevailinig at the date of transaction or valuation where items are re-measured. Foreign
exchange gains and {i sses resultlng from the settlement or from translation of monetary assets and
liabilities deWn foreign currencies at the end of reporting period are recognised in the income
statement. Non- etary items measured in terms of historical cost in a foreign currency are transiated
using the exchange rate at the transaction date.

Translation
For the statutory purposes the financial statements are presented in Swiss Francs. The translation was
done applying a modified current/non-current method:
- Current assets and liabilities are translated with the current exchange rate at the balances sheet
date;
- Non-monetary balances of non-current assets are translated at historical exchange rates;
- Monetary balances of non-current assets are translated at the lower of historical or current
exchange rate at the balances sheet date;
- Monetary balances of non-current liabilities are translated at the higher of historical or current
exchange rate at the balances sheet date;
- Equity is translated at historical exchange rates;
- Income statement translated with annual average exchange rate.

Exchange rate differences from the translation are recorded as following:
- Translation losses are recorded in income statement;
- Translation gains are deferred and recorded as provision on the balance sheet.

For the year ended 31 December 2016 the following exchange rates have been applied:
- Current exchange rate 1.072 CHF/EUR
- Annual average exchange rate 1.090 CHF/EUR

Cash and cash equivaients

Cash and cash equivalents comprise cash on hand, cash held on current bank accounts domestically and
abroad and short-term deposits with maturity up to three months.

Restricted balances are excluded from cash and cash equivalents. Balances restricted from being
exchanged or used to settle a liability for more than twelve months after the balance sheet date are
presented in non-current assets.

Cash on hand, cash at bank 'and short-term bank deposits are valued at face (nominal) value.

Fgcounts receivable
Accounts receivable consist of:
+ Receivables from insurances and social security organizations
«  Personnel-related taxes
+ Taxes and tax-rslated interest (other than income taxes, e.g. VAT)
»  Other short-term receivables -

Property, Plant and Eqizipment
Property, plant and equipment (PPE) are tangible items that are held for use in the production or supply of

goods or services, for’ renfal to others or for administrative purposes, and expected to be used during more
than one period. o

Recognition and Measurement

Property, plant and eqummenr(PPE) are stated at cost, less accumulated depreciation and/or impairment
losses if any. An impairment joss is the amount by which the carrying amount (i.e. «net book value») of an
asset exceeds its recoverahie amount. The cost of an item of property, plant and equipment comprises:

(a) the purchase price (net of trade discounts and rebates), including import duties and non-refundable
purchase taxes, .

(b) any costs directly attributable to bringing the asset to the location and condition necessary for it to
be capable of operating in the manner intended by management,

(c) an initial estimate of thé costs of dismantling and removing the item and restoring the site on which

it is located, if applicable.
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The costs of self- construc d assets include the costs of materials, direct labour and an appropriate portion
of production overheads =

’ _‘I

Subsequent Costs "
The cost of replaplng pa of an item of property, plant or equipment is recognised in the carrying amount
of the item.if it is prob“bl@ that the future economic benefits embodied within the part will flow to the
Company -and.its-¢ost can be measured reliably. The costs of the day-to-day servicing of property and
equipment are recognised in"profit or loss as incurred. This means that, costs of the day-to-day servicing
of aﬂ of PPE (e.g. repairs maintenance) shall not be recognized in the carrying amount of an item of
P’P (‘pbhr ther be expensed In the period in which they are incurred.

@gset under the-category property (except land), plant and equipment, depreciation is charged to
Tient of profit and loss by using the straight line method over the estimated useful life of the asset.
cigtion of an asset begins when it is available for use, i.e. from the first day of the month following the
\gon hen it is in the iocation and condition necessary for it to be capable of operating in the manner

ended by management. As a consequence, constant depreciation charges over the useful life of the
asset result. Depreciation methods are reviewed at each closing date.

y f"? Depre

Useful life
(years)
Office furniture : 5-10
Office fittings T : 10-15

IT Hardware 3-5

Assets under Construciion:

During the development and construction phase, the costs associated with pipeline development and
construction are capitalized and classified as "Assets under Construction™ within the property, plant and
equipment. These include costs of material, direct labour and an appropriate portion of production
overheads as well as costs for contracted supplies and services that occurred in the development and
construction phase. Once the pipeline is completed and commissioned the “Assets under Construction” will
be transferred to the appropriate asset category from which time the assets will commence being
depreciated over the useful-life using the depreciation rate applicable to the category concerned.

The following pipeline compenents have been identified and the following useful life (future depreciation
period) of the components have been preliminarily estimated:
S Estimated useful life

Ce (years)
Pipeline and corresponding auxiliary equipment 25
Compressor statlons 25

Land S not depreciated
Landfall LT ! 25

Land Easement 25
Borrowing costs capitalized and other items 25

Borrowing Costs

Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of
funds.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantia! period of time to get ready for its intended use are capitalised as part of the
cost of the respective asgets.

During the development pﬁasle:'borrowing costs are expensed through profit and loss.
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Trade creditors and othér liabilities

Trade creditors are. I|ab|I|t|es arising, from purchasing transactions related to the entity's core business
activities. Payables arlsmg on deliveries and services received from related parties are reported under this
heading as well. Trade credltors are payable by the Company as a result of contracts where the other party
has already dellvered good% or performed services and issued an invoice, but the Company has not yet

Trade credltors are recognlzed when it is probable that an outflow of economic resources will be required
to settle the obligation and the amount of settlement can be reliably measured.

Other liabilities are liabilities arising from transactions that are not deliveries directly related to the
Company's core business activities or financing activities.
All payables which do not fall into any other category are shown here, e.g.

+ Payables to insurances and social organizations

+ Personnel-related payables (e.g. vacation and overtime liabilities)

+ Taxes and tax-related interest (e.g. VAT, withholding taxes)

+  Other short-term liabilities

*  Sundry payables

Other liabilities are recognized when it is probable that an outflow of economic resources will be required
to settle the obligation and the amount of the settlement can be reliably measured.

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of
a past event, it is probable that an outflow of economic benefits will be required to settle the obligation and
a reliable estimate can be made of the amount of the obligation. Where the Company 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 any
provision is presented in the income statement 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, where appropriate, the risks specific to the liability. Where discounting is used, the increase in
the provision due to the passage of time is recognised as a financial expense.

Contingent liabilities are possible obligations whose existence will only be confirmed by future events not
wholly within the control of the group, or present obligations where it is not probable that an outflow of
resources will be required or the amount of the obligation cannot be measured with sufficient reliability.
Contingent liabilities are not recognized in the financial statements but are disclosed in the notes unless
the possibility of an outflow of economic resources is considered remote.

Leasing .

A lease is an agreement whereby the lessor conveys to the lessee in return for a payment or series of
payments the right to usé an asset for an agreed period of time.

A lease is classified as a finance lease if it transfers substantially all the risks and rewards incident to
ownership.

Leases in which a significant portion of the risks and rewards of ownership are not transferred to the
Company as lessee are classified as operating leases. Payments made under operating leases (net of any
incentives received from the lessor) are charged to profit or loss on a straight-line basis over the period of
the lease.

The Company did not hold any finance lease in 2016.

Taxes
Income tax expense represents the sum of the tax currently payable.

Current Income Tax _

Current income tax assets and liabilities are measured at the amount expected to be recovered from, or
paid to, the tax authorities. The tax rates and tax laws used to compute the amounts are those that are
enacted or substantially eriacted at the reporting date in the countries where the Company operates.

712



Trans Adriatic Pipeline AG = Financial Statements for the year ended 31 December 2016

o

«

] ; . 1’ :
Significant Accounting:Jidgments, Estimates and Assumptions

u

The preparation of _ttié Company's financial statements requires management to make judgements,
estimates and assympt;%g;?hat affect the application of accounting policies and reported amounts of
expenses, assets and liabilities, and accompanying disclosure of contingent liabilities. Uncertainties about
these assumptions and estimates could result in outcomes that require material adjustments to the carrying
amount of assets or liabilities ‘affected in future periods.

Estimates and underlying assumptions are reviewed on an ongoing basis and are based on the
management’s experience and other factors including expectations about future events that are believed
to be reasonable under the circumstances. Revisions to accounting estimates are recognised in the period
in which the estimate is revised and in any future periods affected. In particular, information about significant
areas of estimation, uncertainty and critical judgments in applying accounting policies that have the most
significant effect on the amount recognised in the financial statements are described below:

- Asset under construction - Capitalised Development and Construction Costs
- Direct taxes
- Provisions

Cost Capitalisation

Development and Construction Costs

The Company capitaiises development and construction costs for the project in accordance with the
accounting policy. Initial capitalisation of costs is based on management's judgement that technological
and economic feasibility is confirmed. In determining the amounts to be capitalized, management makes
assumptions regarding the expected future cash generation of the project, discount rates to be applied and
the expected period of benefits.

Development Phase ) )|

The development phase includes all planning and engineering tasks which are relevant to support the final
investment decision (FID), Subh.'as ES!A (Environmental and Social Impact Assessment), FEED (Front End
Engineering Design), Permitting, HGA (Host Governmental Agreement) negotiations, LEA (Land easement
and acquisition) and GTA _(Gas Transportation agreement). The Company has completed the feasibility
study for the Project in.March 2006. In 2008 the Company entered into the Front End Engineering Design
(FEED) stage of the Project and started to capitalize costs associated with the Project. Capitalized costs
include technical, legal and.all costs which can be associated directly with the pipeline. In March 2013 the
Company completed the FEED.

The Shah Deniz Consortium. selected the Company as the preferred transportation route for Caspian gas
to Europe on 28th of June 2013. In November 2013 the Company’s shareholders passed the Resolution to
Construct and in December. 2013 the Shah Deniz Consortium took the Final Investment Decision on the
Shah Deniz Stage |l project.

In 2014 the Compound Development Permit — Phase 1, for the Company was approved by the Albanian
National Territorial Council (KKT), which authorises the Company to start its construction activities in
Albania. In 2014, the Greek and Italian Governments have approved the Environmental Impact
Assessments. The procurement process for all major contracts was executed and completed during 2015
and 2016. s

The development phas# lasted up to FCA (Final Contract Award) which took place at the end of the first
quarter 2016. i

Construction Phase

The construction phase bhegan in 2015 with the pre-construction site preparation work for Albanian
infrastructure. The main construction work started in the first quarter 2016 and will last until FG (First Gas)
in 2020. It includes tasks such as the construction of infrastructure, compressor stations, onshore and
offshore pipeline as well'as fandfall, and finally the commissioning and run-in activities.

The Company's sched:ijl.fé is fully aligned with developments upstream. The pipeline developers began

construction in early 201'6:"'i_'he Shah Deniz Consortium plans the first gas sales to Georgia and Turkey for
late 2018; first deliveries to Europe will follow approximately a year later.
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Nevertheless, the Pro;ect is sub]é’ct to« variety of risks which can change over time. These risks include
permitting, political or technlcal rLsks “‘Whjch could lead to delays in the Project timetable, or cost overruns,
which might result in shareholders congluding that the Project has become unviable. In such a situation,
the shareholders mlth/eleét -to wind up the Company. Consequentially, write- offs of the capltallzed costs
might be required ahd the ompany ‘might become over-indebted.

However the risks are gont;qually monitored by the management and shareholders. In addition, the risks
assessment is formally reviewed annually by the Board of Directors. As of December 31, 20186, the Board
of Directors and the management of the Company do not expect and are not aware of any major obstacles
for the Project and they consider that the capitalized costs represent future economic benefits for the
Company.

Taxation C

Uncertainties exist with respect to the interpretation of complex tax regulations, changes in tax laws, and
the amount and timing of future taxable income. Given the setting of international business relationships
and the long-term nature and complexity of existing contractual agreements, differences can arise between
the actual results and the assumptions made, or, future changes to such assumptions could necessitate
future adjustments to expenses already recorded. Such differences of interpretation may arise on a wide
variety of issues depending on the conditions prevailing in the Company and the domicile of its branches.

Provisions

Currently the Company is subject to some legal challenges in connection with Environmental and Social
Impact Assessment in the countries of operations. Provision for the costs associated with legal proceedings
was estimated based on the best available information as of the balances sheet date. Uncertainties exist
about timing and amount of related cash-outflows.

3 Information reiating to items of the Balance Sheet and Income Statement

3.1 Cash and Cash Equivalénts

' 31 December 2016’

31 December 2016

31 December 2015

31 December 2015

in EUR in CHF In EUR in CHF
Cash on hand 6,576 7,050 10,072 10,951
Cash at bank 46,129,852 49,451,201 33,494,605 36,422,034
Short-term bank deposits e .- - 100,000,000 108,740,000
Total .. 46,136,428 49,458,251 133,504,677 145,172,985

3.2 Accounts Recg-i_s‘i_\'/able

39 December 2916

31 December 2016

31 December 2015

31 December 2015

in EUR in CHF in EUR in CHF

VAT and other taxes " 72,055,360 77,243,345 23,206,091 25,234,303

Other receivables 213,119 228,465 133,655 145,337

Total 72,268,479 77,471,810 23,339,746 25,379,640
¥ Y

Non-current portion 36,405,208 39,026,383 13,281,280 14,442,064

Current portion 38,445,427 10,058,466 10,937,576

35,863,271
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3.3 Property, Plant-a

o

My

31 December

' 3 liécembef 2016 31 December 2016 31 December 2015 2015
' " inEUR in CHF in EUR in CHF
Fixtures and fittings 5,392,969 6,309,307 5,392,969 6,309,307
Land and land rights 112,787,397 122,634,243 14,286,583 15,259,499
Assets under construction 1,419,996,539 1,575,918,113 477,799,626 548,838,756
less depreciation (2,973,234) (3,439,413) (2,326,353) (2,734,255)
Total 1,535,203,671 1,701,422,250 495,152,825 567,673,307
3.4 Trade creditors
31 December 2016 31 December 2016 31 December 2015 31 December 2015
in EUR in CHF in EUR in CHF
Payables to third parties 32,043,952 34,351,116 9,021,837 9,810,346
Payables to related parties 149,904 160,698 114,865 124,904
Total 32,193,856 34,511,814 9,136,702 9,935,250
3.5 Other current ligbilities
31 December 31 December 31 December 31 December
2016 2016 2015 2015
ih EUR in CHF in EUR in CHF
Liabilities against social securities 187,248 200,731 69,214 75,264
Liabilities against pension fund . 196,858 211,031 174,053 189,265
Liabilities against tax authorities 1,464,971 1,570,449 356,884 388,076
Liabilities against other third parties e - - 156,207 169,859
Total 1,849,077 1,982,211 756,358 822,464
3.6 Provisions

31 December

31 December

31 December

31 December

2016 2016 2015 2015
in EUR in CHF in EUR in CHF
Provision for Litigations S e 2,500,000 2,680,001 2,443,737 2,657,320
Provision for Decommissioning
Obligations 58,416 62,622 - -
Provision for unrealised
exchange rate gains 895,344 959,808 - -
Total 3,453,760 3,702,431 2,443,737 2,657,320
3.7 Long-term:interest-bearing liabilities
Interest rate * 31 December 31 December 31 December 31 December
in % Maturity ) 2016 2016 2015 2015
! in EUR In CHF in EUR in CHF
Loan from 30 July
shareholders FTA+ 1% 2043 1,006,968,231 1,179,077.458 388,690,962 439,694,244
Total U 1,179,077,458 388,690,962 439,694,244

" 1,006,968,231
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3.8 Share Capital.

f, ) Number of

dina Amount Amount
" °" '5 in CHE in EUR
shares issue thousands thousands

FA s : and fully paid
Balance at 1 January 2014 == 174,260,000 174,260 143,835
Issuance of ordinary shares during the year 100,000,000 100,000 81,533
Balance at 31 December 2014 274,260,000 274,260 225,369
Issuance of ordinary shares during the year 87,200,000 87,200 79,500
Balance at 31 December 2015 361,460,000 361,460 304,869
Issuance of ordinary shares during the year 192,050,000 192,050 175,237
Balance at 31 December 2016 553,510,000 553,510 480,106

On 26 November 2015 the Company issued 87,200,000 fully paid ordinary shares with a nominal value of
1.00 Swiss Franc each.

On 29 July and 27 October 2016 the Company issued respectively 143,000,000 and 49,050,000 fully paid
ordinary shares with a nominal value of 1.00 Swiss Francs each.

3.9 General and administrative expenses

2016 2016 2015 2015
in EUR in CHF in EUR in CHF
Consultancy and advisory stalf)\/ice fees 3,491,913 3,806,499 9,083,798 9,702,405
IT maintenance, consulting and support ) 604,973 659,475 3,507,401 3,746,255
Travel and accommodation 698,115 761,009 1,318,377 1,408,158
Other general and administrative expenses 165,771 180,705 1,146,415 1,224,486
Public relations and marketing expenses 2,727,017 2,972,694 2,445,201 2,611,719
Office and utilities R 136,134 148,399 633,101 676,215
Communication e 51,992 56,676 228,065 243,596
Insurance o 300,291 327,344 135,001 144,195
Other h _ 24,425 26,625 672,345 718,132
Total o ) 8,200,631 8,939,426 19,169,704 20,475,161
3.10 Personnel expenses
2016 2016 2015 2015
in EUR in CHF in EUR in CHF
Salary, bonuses and commissions , 7,239,217 7,891,398 8,125,336 8,678,671
Compulsory social security costs 971,801 1,059,350 851,794 909,801
Contract labor 13,068 14,245 1,312,882 1,402,289
Pensions costs 629,935 686,686 686,626 733,385
Other personnel costs - 813,034 886,280 1,663,898 1,777,209
Total . 9,667,055 10,537,959 12,640,536 13,501,355

4 Additional information

41 Leasing Liabilities

The Company leases various offices, office equipment and IT-infrastructure under operating lease
agreements. The lease costs are expensed to the profit and loss during the year.

The minimum lease terms for non-cancellable lease agreements are between 3 and 5 years and majority
of the lease agreements are renewable at the end of the lease period at market conditions.
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N
The Company is required to give 3 to\6 month notice for the termination of these agreements. The future
aggregated minimum lease paymenht§ under operating leases which will not expire and cannot be

terminated within the next twelvefrn’@r'i_fti'i; are subject to the following payment structure:

i

) 31 December 2016 31 December 2016 31 December 2015 31 December 2015
A W : n t_frlpti;ands EUR in thousands CHF in thousands EUR in thousands CHF
No later than 1 year ""‘_'*,_--——w' a 2054 3167 955 1.020
Later than 1 and no later than 5 2738 -
years 2,022 2,168 ! 2,924
Later than 5 years e 33
Total 4,976 5,335 3726 3,979

The Company also leases some office facilities under cancellable operating leases. Notification period for
these agreements is within:.the range of 1 to 6 months.

The lease expenditures charged to profit and loss during the year amount to EUR 133 (CHF 145) thousands
(2015: EUR 633 (CHF 676) thousands).

4.2 Commercial Commitments

In connection with the pipeline construction the Company entered several agreements to purchase material,
equipment and related engineering and construction services which amount to EUR 1.6 billion as at

31 December 2016 (31 December 2015: EUR 1.2 billion).

4.3 Commercial Contingencies

The Company has pled_géd its bank deposit for an aggregate amount of approximately EUR 4.5 million as
collateral for the bank guarantee in favour of one of its shareholders.

4.4 Legal Contingencies

Currently the Company is subject to somé legal challenges in connection with Environmental and Social
Impact Assessments in Greece and ltaly. These chalienges might lead to delays of the project until a
successful appeal(s) is mounted or alternative permitting solutions are found.

During normal activities, the Company may be involved in legal proceedings, claims and litigations with
third parties. Based on information available at the time of preparation of these financial statements besides

the mentioned above there are no other facts or indications for the future events which might have a material
adverse effect on the Company's financial position, results of operations or cash flows.

5 Comparative information

Prepayments made for acquisitions of goods and services related to the pipeline under construction are
included in the value of the “Assets under construction”. The presentation of prior year figures was aligned
accordingly in order to achieve consistent representation with current year.

6 Events after the Balance Sheet Date

There are no significant .subsequent events after the reporting date which requires adjustments or
disclosures to these financial statements.
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Bogdani” nr. 13, vértetoj se njesia bashkélidhur éshté kopje e njéjte me dokumentin

origjinal.

Dokumenti eshte Proces Verbal i mbledhjes vjetore te pergjithshme te aksionareve te

shogerise Trans Adriatic Pipeline AG bashkengjitur Pasqyrat financiare te shoqerise per vitin
2016.

Dokumenti u paraqit nga Z. Endri- Mici, i njohur prej meje noterit.
Vértetimi i dokumentit u be ne baze te nenit 56, te ligjit nr. 7859, date 01.06.1994 “Pér

Noteriné”, (i ndryshuar) dhe pikave 3,4,7 te Udh€zimit te Ministrit te Drejtésis€ nr.6291, date
17.08.2005.
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