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Independent audltorsf report to the shareholders and management of JSC Telasli

We have audited the accompanying financlal statements of JSC Telasi, which comprise the sta
position as at 31 Decemb;er 2010, and the statement of comprehensive income, statement of
and cash flow statement for the year then ended, and a summary of significant accounting pol
explanatory informatlon.

Management's responsibllity for the financlal statements

Management is responsible for the preparation and fair presentation of these financial statem
with International Financ|a| Reporting Standards, and for such internal control as managemen
necessary to enable the preparatlon of financlal statements that are free from material missta
due to fraud or error,

Auditors' responsibllity l

haban
LO5 :’.'6:':;“_“-.’* 133
‘_|f'|-' 44

2) 43 9375
£) 439376

tement of financial
changes In equlty
cies and other

ents [n accordance
t determines Is
tement, whether

Our responsibility Is to eXpress an opinion on these financial statements based on our audit. We conducted our

audit In accordance with |nternational Standards on Audlting. Those standards require that we
requirements and plan al?d perform the audit to obtain reasonable assurance about whether tf
statements are free fromi materlal misstatement.

An audlt involves perfcrn‘ilng procedures to obtain audit evidence about the amounts and disc|
financlal statements, The procedures selected depend on the auditors' judgment, including the

comply with ethical
ne financlal

osures in the
assessment of the

risks of material misstatement of the financlal statements, whether due to fraud or error, In

aking those risk

assessments, the auditor|{considers internal control relevant to the entlty's preparation and fa|r presentation of the
financial statements in or{der to design audit procedures that are approprlate in the circumstances, but not for the

purpose of expressing an opinlon on the effectiveness of the entity's Internal control, An audit

also Includes

evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made

by management, as well as evaluating the overall presentation of the financlal statements.

We belleve that the audit|evidence we have obtained is sufficient and appropriate to provide a
opinion. \

Opinion !

In our opinion, the Hnanckal statements present tairly, in all material respects, the financial po
as at 31 December 2010} and its financlal performance and its cash flows for the year then en
with International Financial Reporting Standards.

Emphasis of matter i
We draw attention to Note 29 to the financial statements, which discloses a significant concen

Company's transactions $nd significant amounts of financing transactlions with Company's ma
other related partles. |

ff
¢
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