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0505330039050 8mbs39dgd0, GMIWgdoiE 490mygbgdye odbs dofioll s 0xsMOm  Po390vIo
J0bgd0bL LoBoMDE0560 VOMIOMEdOL goblsBLZMmOLLL:

Jmbgds 8gg35igdols dgoeo

dofjob 6533900, L5FoHNE0560 VOMHFIMGdS oboLEBLIMs ALYOgLO LobgMdOU, EYdIMYIMBOL S BOBOIMGO
MHmdgeog 000aM35Mm9mdoL 6533909006 250m3bogd  dmmbmgbol  RoLYdbY  oyMEbMmdOm.
9009056 gMBL 960836903560 56505330603905000 dmbo3gdgd0o MHmdwgdos doffols Bobobiosmgdwgdls ImGol
230MLEol LbbgomdgdlL ©9353806090s, HMPMMOE SOOL BMIs, 50 BIOSMHIMDS, JnbgdsBY famas o

dgbsbgggdo, N5

3m3565390900L  abom  Joefigmmo  Bologmgds,  MGMIwolmzgoly  990x3sLgdYMds
299m09ggbs 0% - 20% -0¢0 3MMHYJGHOMJOJO0 33003705 Fmmbmzbol Bslgdby.

LsoxSOM L5ToOHNE060 VOO ABOLIBOZMS  OLIMBEBHOMPIMYO  FMEsEo  Bs3>EIOOL
B0, d9omEom, MHmIgwos  ©oxwdbgdmwos 03  dmbowmbywo  BMwso  bsgowgdol
Mmdgeoa 8900069055 @ 2500069035BY, HMIGIOEG LY IOM RoOHMIOOL 0X ML FoMrBmod39ds.
0009056 gMBL

L39Ol LoFoMmMNEWO0sbo  VOMYBGdOL  ABLIBEIMOLOL Fodmoygbgds Fgdpmdo d60dzbgarmgzsbo
2398%BoMbg N29 0533909%0:

— 890 65350900 3MMABMBoMGdME0s ALS3L 9RO YIIMIMOSDY o bz
10D036 90aMdsMmgmdsdo dgmgo dbasgbo LsoxsH® Jmbgdol momm 33sMo@rwo
39BH®0L Lodosm LsdSBOM Lok sMM GBsbol Jobgzom s 3MI3sBool God@mdMoz30
Loox oMM bgedg3eegdgdol (8gbodsdobmdol dgdmbggzsdo) s 10-farosbo dobbgl
393006 dobggzom, MMIJWoE 93900908 33900l MM LMo m  LabGHIGMml
53300Hm30L Fsh39b9gdge0 046900 @ssbarmgdom 85% 2020 Fgurl s 95% Tgdgao 10
fol 2o63s3mdsdo s 3MMabmboMIdMWwo 3gMHOMPOLMZOL MOMM 3Z5OMIGVIE0
390 LM LdSHBOM LHOK IO M FoLOL SOLIIOMNO BGOES MBI MPDYO 56 SGOL.
960836903560 9650330603905000 8mbs399900 OHMIgdoE FobslosmgdgdL FmMol
Lb350dJOL ©935380MHEYDS, HMPMEOOS SOHOL BT, 5EYOWIVPIOIMYMDS, JMbJdsbY famds
5 3935653909000 3Bom Forfgmeo BoLEIGdS, HMIolmgzoli 99dx3sLgdgEds
299m09ggbs 0% - 20% -0¢0g 3MMHYJEHOMJOJO0 33003705 dMmmbMzbol BsLlgdbY; s

— 11.84%-0560 ©@OoL3MBbEGHOMIIOL 4565339000  999mM0ygbgds  10-fierosbo  LadBmabmbm
0Bbgl  29800L  ob63ogEmdsdo  IMTozowo WMo  65350gd0L  B0dE0bsMY
0090 gd0oL bLEBOZMHOLOL s 9.5%-0560 BHYMT0BsEIMMO 39MHOMPOLMZOL.

L50b39LEGHO0EOM  Jmbgdol  WOMAdMEIGdIL  bolosmMgOL  Joworo  FMABMIYMDdS  OLZMBE0MmYdOL
3965339000l 5 39303 5E0BsE00L 396533907900l (33e0egdol 30T56r10d. EOLZMBEHOMIOOLL 565339000l
@5 9gLdsToLO 393090 DBOEO0L 965339000l 1%-05b0 HBMs Fodmofizggl LsobgzglGogom Jmbgdol
1535060 VOMHYBGOOL FgI30MGdL BEPMGd00 8 BoEoMmbo W sMOL MEIbMdOom. OLZMBEOL
390653390006 @5 Tglvdsdobo 393000 DOE00L  d9Bs339m0L  1%-0s60 Fgd3069ds  298mof39g3L
Lo0b39LBHO0GOM JMbgdoL LoBsMmEWsbo WOMYdIMEIGdOL BOHEIL ssbErMmgdom 10 doombo oMol
®obmdoom.

9POY63owymes
2019 Herob 31 ©93993mobmzol G390l 2s8%b. N29-8o (0d0@0obo, LodoMmgguwm) 8gdstg dofs

5 99bmds LodoWblMm WoMmYdMmgdom 248,559,054 oo (2018: GEL 200,681,153) 030653939005
L53M9OGHM bsBoL MBMMbzgLymgol Labom (obowrgo 9960936s 11).
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10.

(a)

(b)

(c)

11.

(a)

3l ,, @560 3eeI3 205
2019 ferol 0b56b290 56356088960 3560535980000 G9bod36960

3930¢)5¢0

Lsfglicogdm 330G S0

Lofglgdm 3930390 Fo6Bmoagbl 3md3s600L Losdnwydbgdwm ©m3IMdgh@oEosdo gsblsbmatve
3930350l 6m30bsv®H oMGOEgdL.

©030@)b©Jdo

Lofglgdm 353039w0L 3BWMBJEYOO0 Y53 gdTMBOO 5M056 J00Mb OMPIEMO™M gsdM(3bIEIdO
00300960900 s Bom 5§30 3003560580 Fom0 [ogrol Tgodsdolio BAoL MBgds 30335600l 3GMgdsBY.

390058331gdoL MHYBgMH30

23900858900l BsdgBHo  doMmOomoo  LETMOEgdIdOLM3OL  dMoEsgl  FOMmOMOO  bTogdgdoL

399999530996 OEIO00 FosRBIBYIO OMYIYGdSL, Bobsd bobsD 5gEH039dOL 50O o6 Ty gds
96 99303900 o6 45M3slwIHds.

Lgbbgdo s 3MgoEHId0

§obodgdotg 9bodzbodo  FoMdmagbowos 0bxgm®dsgos  3m33s6ool  3OHMEgbGHoL  FodoMmgdgeo
Lglibgdobs s 3M90EJOOL  bobgEdg3MEgdm  30MHMBJBOL dqlobgd, GMIWgdoiE 2oboLIBOZMYdS
59O BH0BoMGO0 0MHJOMGOom. 30335600l LodMMEIBEM 4565339000U, L3I MEHM S LoIMYOG™M
Mol3gdby 05303000701 gd0b dgLobgd dgBo 0683m®dsgoolomgzol obowwgm
09-13 99b0d3b..

Qo) 31 9399d9®o 2019 31 09399d9®o 2018
86d9a735@0560 352 IOgd980
bOHYb39ymz0wo bgbo 35380609390 FboMolyb 219,780,364 207,400,796
219,780,364 207,400,796
Go8pobs®y 35¢98r98980
MBOHMB390ymB0o Lgbbo ©s353806MGdY0 TboMoliysb 25,809,300 26,742,149
25,809,300 26,742,149

Lglbols 306MBYOO S EIBIMZ0L 3Msx030
©R356530 bglibgdol 35700 s 30MHMBJdO 0gm 9dEgo:

Qo) 31 093990960 2019 31 09399d9Mo 2018
bmdobsgrryto
Ls36HMEgbGHM ©sBIM30L 6mBobogrm®o  LodsErsblm  bm3obscrrMo  Lodogrsblsm

3wty 39633900 oo  @oHgdamgds 0ohgdamgds @ohgdrmgds QoGgdregds

0vObgyw

-ymgoo bglbo

©5353006Mg0o  5dd

boGobash QOMESOO 7.5% 2031 244,782,243 245,589,664 234,142,945 234,142,945
by

36m3gbG0s6o

35E©YOIMEIOYO0 244,782,243 245,589,664 234,142,945 234,142,945

MBOMbggwymgomo  Lglbo  ©s353806MJdMwo  TboMOLYsb Mbs  0dbsl  goobowo  LagMHomm
306@OM@oL §39d dgmgy Lofo@dnbg, 3L 00 JMbEGHMJBH0baby". bgwdy3zMmegdol 306HMdgOOL
dobgzom, doMo mbbs ©s IM™m3zowo 3Om3gbEo Mbs 0gbsl osbowo ymzgwiicom®@o
99boBobgdom 2031 fFarsdg. Lglbo MbBOMB3gwymzowos 3nd3sbool doghm gBwmdowo dofoms ©s
996mdgd0m HMIgeroE 8©YdsMMdol HMLmSggwol godd. N29-do (obowgo d960d3bs 10 (c)).
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(b)

12.

13.

(a)

93l @560 333 xeadx05“
2019 ferob 30656b296%0 56350083980L 3560563980000 d9bodsbgdo

2019 ol 05635630, Lglboll 30MHMdYd0 F9dIb0MsE ©s3MMYJBHOMPS: LadMMEI6GHM 3965339m0
6.5%-0056 7.5%-0009 30BsM©s ©s farow®o assbogdo 1,000,000 538 @m@otom dgdE0Mo.
5060865 56 go3moff300 Lobgd3BrEgdm 30HMBJBOL sOLYOOMO (33CP0GdS S 2,575,455 oMol
®96md0m BsMOo  (330MWYdIDY  9005MGR  0dbs TMPgdOL b BIBsEOl  SbyIMm0TY9d5T0
LO3OME3I6EHM boMx oL Loboom.

1580656LM B5g80BMBOPIE FoMTMTMdOEO (3300E9dIdO 35¢EIdE)dgdd0

W60 2019 2018
6580 1 056356 1s 234,142,945 238,362,504
Lgbbgdol sgsM3s (14,022,000) (12,966,900)
39505bowo 3Mm39bEo (8,913,700) (12,779,000)
Lrgen (33098900 Beyesgo bs35¢0gd0ls sx0bsbligdosb (22,935,700) (25,745,900)
2)EbMYOHO 253300 39MOLOL (33¢0EgdOL 353w 9bs 17,243,021 7,545,664
ol 3963530 mdsdo 530656l bodxgddo s500sMgdMEo

LodHmEgbGm botyxo 14,563,944 13,980,677
D@50 (3300 gdsbY 2,575,454 -
65800 31 0939309 245,589,664 234,142,945

393035¢0ols 356035

»300356058” 56 55Bb60s 353090l F5MMZ0L BMMToMO 3ME0E03s, M3 byerddmazsbgermds
300w®dL dg0bs@BMbmL 353039w0lL 115305600 FMEWIEMDS, 505 Fosrfoml sMLYdIME LsM3gHsEGoM
5 bAHOGHIR0E JoBBIOL S FGobsMBMBML BMds doBMOL Tmbsfowggdol IbHOW.

500l Fobofg390, »3m035605°  SFoMTMPdL  BMEsEo  55350d0L  M3BH0ToE  FoMHMZIL o
30393500056 Lsob3gLEBHOEOM g9adgdL, MHMIGdOE IBOBIBLYDOs 3mT35600L osE30mbyMmgdol Jog,
3930030 99653969000, 9b Lgbol sx30656LgdOL 4boo.

30335600L 56 5g3b 256096 IFaLgdIMEO Js3oGswols Immbmgbgdo.

15356000560 POMYOMEGdJd0 s HOLZOL FoMIMZS
gobsbLMEmO 5gdEH03900L S 35¢EYdIEgd9gd0L BsFsME05B0 WOMYdMEGds

L535MINW0560 VOMYOMWYOOL Fgxsligds bEgds 5J@030L go30m F0MGdIMO b ForEIdEgdOL
2390050539050  29sLobgo  @obol  obossbErmgdws  33HBOMOL  Imbsfoerggdl  ImGol

396bmG 309w gdmE B39 gdMHog m39Mo30590 99BsBGOOL 5MHOPOLMZ0L. M3, FIM3IZI3EMdIdOL
©5 bdogdBmmo dbxgemdol gom35¢obobgdom, LsdsMmmeosbo WoMmgdMEgds 50 mbws odbgl
06390309 E0MgdMmo, MemymOE  od@03900L  ©sYgm3bgdmog 259403590 96 35 gdMEgdgdoL
239005393590 ©95¢0HJdSO0 POMGINGdS.

»300356050 B0bsBLMMO 573039008 S 35¢EIOYYdYIOL LsToOHDE0IBO VOMYdMEgds Tgi3sligdol
39d6030L 458mygbgdom gsblsBwgMms. Tgx3sLgdoL FHgbozol Bobsbos Lsds@mwosbo WoMgdwEgdol
2396LoBO3MYdsTEg Tobgems, Gog sboboglh  9dGH030L 25403000 JoMRdWMWo b  FowEIdEgdOL
23900553905 2oILIbEPIWO Goliol FoobErmgdsl BsbBMOL FmMbsffowrggdl dmMol sbbmGmEogwgdme
B30 gdMog  ™m3ghoosdo  99xslgdol  msMomolmgob. 2498mygqbgdeo  Fgx3olgdol  @gdboge
DomIMy9bL oLZ3MbEHOMYIMO FMEso B5350gd0L FMEIYEL. Yz9ws BobsblmMo sd@ogzol o
350 gdol  LodsMmmE0sbo  PoMGdMWGds  gosbye®moldgds dmdsgswro  doMo  mobbol o

Lo3MmEbdMm  BMwoEo  Bs35gool  F0dobsMy  WoMYdEgdol  Loggmdzgaby,  OG™IgEos
©OoL3MbEH0M©YdS 36396 0L LsdsBMM 35653390700 b35M0TRJdOL MIGOVOLM3Z0L.

bgddgsbgemdsl  B0sBbos, MMd 38356008 GobBLMMO  sdBH0ggdOLy @S FoEYOUEGDGOOL
1535060 VOMYOMEGds Bom LodIEISBLM WOMYIMGdL obPMZEYDds.
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(b)

@

(%)

93l @560 333 xeadx05“
2019 ferob 30656b296%0 56350083980L 3560563980000 d9bodsbgdo

50bsBLMGO Holgol AsGmgs
130656LM0 0bbEHMIYBEJO00 LGB MIOL Fodm ,30035605" Tgdgy HOLIGOL AoLFI3L:

Lo3MgoGEHM GHob3O;
- ©0330©MMHMdOL HoLIO;
LodsBOM GHob3o;

Log35CBHM GobIo.

6ol 30l ds630l bAGIID IS

b9dd3s6ga@mdsl odgl LMo 3sbMbolidggdEMds 3MI3sbool MOLIGOOL TsMM3oL bBHOWIGMEOL
569033505 s HBgsdbg3zgwmdsbHy. 1939, 335600l HOLIGOOL FoMM30L 3meo@03gdol dgJdbsts
5 dmbo@EmMobybg s od30mbyMgdoLmz0L MY sb5M0dgd0L Fomyqbaty.

3035600l M0L3930L FoMMZ0L 30EH039d0 FoBLODBWIMMWos 003505, MMI dmbEgl ol Hobsdy
sMLYdMOo  MHOLIJPOL EOMMEO FodMzwgbs @S bW OB, MOLZOL LoBOZMYPIOL oIS s
3mbGHOMEo, 0bgzg OmameE  FgLsdsdolo  Molggdol  Fodbodsgrme o139 LobL3MYdMD
d9L5d530LMBdOL IMboEMEMObY0. MHOLZYdIOL FoMHMZOL 3:E0EH03980L s LoLEJIGOOL AobyE3s bEYds
93795, 05HBOHOL 30MMBIOOLS S 3MT3s600L bgd0sbMdITo (330 gdgBdOL SLabgol Bobboo.
303356000 I0Bsbos, MM gddbsl olgmo 3MblGHMWI30Mwo s OLEO3WwoboMmgdmwo 3MmbEMMEOL
2396099, Lo Y39Wd 0obsdIMMIYEOL gosBMGOME0o 9690 oo BmbJ30s-0mg5¢gMdYdO. sdolmZol
399m0yggbgds  Lobfogerm s Lbgs Godolb GH®Mgbobygdo s 9FsMm3gemdomo LEBsbsmGHgdo ©s
3603900016 900.

9930Mb96M 900 50mfidgdgb mv Godgbs sbIBL bgwddwzsbgwmds 3md3sbool Holzgdol dstrmngzols
30030390056 5 360M(390099M 3D Tglodsdolimdol 30bEMMEL s gobobowrsgl MHoliggdol Jomm3zol
LEAHOMIGHIOOL 5©Y335G)IOMBIL 3335600L F0bsdg Bama MOL3GBMD B0TsMNGdST0.

Us 34900050 Golzo

15309oGH™ Mol3o 0L 3mB356ool B0bBLWGOO DoMowol Molgo, MHMEILsg ImIbTsMgdgwo b
5306560 0BLEHMIGbGHOL 3MbBHMs39bEGH0 39O SLMMEgAL by dg3MHEgdom Fom3zowobfobgdw e
39O gdgOl s oL doMOoMoEoE  [oMmIModMds  Bwso  LoblMdoE s  dsmo
0330359639006 s 1o353OMm o Lbgs TmmMbmzbgdosb. 5obsblmMmo odEH03gdol Lsdowsblim

00O gds FoMmBMmoagbl dodlodsgrry® LozMgOEM od390GdMYD.

R3O0 bsbbk9gdo s G500 933035¢7965980

30335605 BMdL Mo LobbMGOL s Food §33035¢gbBHIOL L ,,GHgMsdsb3d0“, GMIgwoE G0l
05353806900 by s 15939 5OOL LodoMmMZ9eE ML 8563930L BHM3-smgyEdo. 3mB3sb0s 56 dmgeols,
603 dobo OHMIgEodg 3mbEHMs3gb@EHo 396 T9degdl BszolMmo 35¢YdIEGdIdOL ©3TIYMBOWIGISL S
d9Lodsd0Bo J0okbY3L, HMP 31335605 56 5HOL SOLYdOMO® W399 JOMJOMEO Ls3IMYLOGHM MHOLIDY
3oLO BYWSO LEbLMYGOOIL S Fomo 933035 gbEHYJO0WIb.

bsgs 362 s bbgs dmobmz6980

30035600 LogMgod™  MoLIHY o390 YPMGVsDY  doMomoE  HBYImddgEIdL  MOMMYMEO
9dbBogdoll 06030 rMmo  Jobsbosmgdwrgdo. 2019 fiewol  gobdogwrmdsdo,  3md3s600l
9900bo3w0b  ssbwmgdom 29% (2018: 9%) 8039m36905005 299403900l M3gMs309dDg 9P
300963 096. Lo3MgOGH™ Mobgol NQIORN bmMEogegds doMmOMHO
300963 900bob/3m33560980Ls6  FobobfoMo goobgdol Immbmgbom. Tgbodsdolo, Jma3sbool
L539FMM FMMbM3zb9d0 oMM FJYTds BoD03MYOHO 3060gd0LS s F3oMg Lafs®ImMgdol dodsMm
ImbM3zbgd0Lsb.

30035600L 593l gomRelyMgdol MHgbamzo OMIgEoE sbobogl 1ogsFmm s Lbgs dmmbmgbgdmsb
908560790580 ImboEmEbgero bE3MIPOGHM HBoMoEwols Jobgmer Tga3sligdsb.
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2019 ferob 30656b296%0 56350083980L 3560563980000 d9bodsbgdo

3mbsenmEbyemo bs3Mgod™m BaMogrol Ggxsligds 3MmO3MMs@Gorwo dmdbsmgdegdologol
2019 Hemols 1 056360b s 31 ¢093993M 0l 3 MTsMYMd00

3M035600 ol LO3IMIOBH™ MoLZoL bsMolbBY 9390 NdIMGBL  965Gogdl  BoMowol Molzol
2963LsBEzMgo  IMbo3gdgdol Logmdzgwby (Fo6g GgoGHobygdo, 9MoEHOMIdIMwo Bobsblwmo
06900905,  0oMMZYMdOMO  9baeM0dgdo s Fso  bs3ogdol  3Mmabmbgdo o
bgdobsfzmdo 3MgL-0bxm@mdszos 3¢0gbEgdby s Lbgs), bawm 3er0gb@ob Jigzol Igborsbgdws
0ygbgdly  200m30  LSIMIOGM  goblixsl.  LogMgodm  Molzol boMolbo  asbolsBgMHGds
bsMolbMIM030 s H3MmEIbMmdM030 BoJEHMMYIOL godmygbgdom, MHmIwgdog d0sbodbgdl grMEEobL
HoL3BY s TgLdTOLMOST0s LGB EHMIDOL 2069 Lo3MEOEHM Fgz35L9g00L 456356 FJOGOMSb.

clsemEbyero 1553MgEoGHM BsMEOo

39900930 bOOWo 3m03s3L 0bxgM®MTo300L LogzMgodM MobIBY 399 YOMYILS s JogbEgdol
00050 LogoFmm  Immbmgbgdbg  dmbowrmbgwo  LszMgoG™m  BoMowol  (BLDB)  dglbabgd,
2019 s 2018 Fergdob 31 399360l IymIsMgmMmdO.

31 09399d9®o 2019

56 560l
3M90BH0m 3M90BH0m

@s6HO 3978sbryGgdgmo  gorygslir®gdvgeo legam
903bdoMmgdolL LogzMgoBH™
60ob3ol batolbo
@OdIEO HOLZO 2,493,743 - 2,493,743
oo MHob3o - 977,636 977,636
Ly 0oe0sbo Lodsgrsblsm
QOMYPOME9DS 2,493,743 977,636 3,471,379
BoMowol HgByMH30 (82,208) (977,636) (1,059,844)

2,411,535 - 2,411,535

31 09399d9Mo 2018
56 560l
3M90BH0m 3M90BH0m
@s6HO 3978sbryGgdgmo  gorygslir®gdvgeo legam
93bdoMmgdol LogzMgoGH™
60ob3ol batrolbo
@OdIEO HOLZO 907,122 - 907,122
oo MHob3o - 1,457,497 1,457,497
Ly 00er0sbo Lsdsgrsblse
QOMYPOME9DS 907,122 1,457,497 2,364,619
BoBowol HgByMH30 (40,973) (574,175) (615,148)
866,149 883,322 1,749,471

303035605 mommgm, Logzmgodm oLl boMobbBy ©sM300goMEgdsl, bsforrgdl boMmowol
6HoL3Bg 00560869090 IMbs399gd0L (goMg MgoE0bagdo, 0bxgm®mTs30s 3mbEHMI396EHd0L dglsderm
530656LE LoOMMEggdDY O 35OROWHFOWJINME OMJJODY s BBZS) s A9TMEFOWO Bo3MIPVOGHM
249BLx 0L 200mygbadoo.

Q05w0 GHOLIO - 3MbFHM3g6EHIOL, sbam ImBsgsedo, 2o9hbosm Fomo Lobgewdg3MEgdm RSO
653500900l 350 dYBOL  ©S3TIYMBOWGIOL Foowo MBsMmO s 93MmbmTozH s doBBYL
3969990900l 8MTs35¢ds oMYMma0mTs (330 d9dTs 56 5MHOL Lo39MMOM, MM YSMYMBOMSQ
000gd90mb 3mb6@©5396@39d0L MbstBg ©93054mBowMmb 05305600 Lobgedg3MYegdm RSO
653500900l 350YOMEgdgd0.  bedmowm  Fghmboeo  BoGoErol  gobs3zgmo  BSXMHOLI0BO
bsMoLboLMZOL M0l ssbwmgdoo 3%-o (2018: 5%).
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(1if)
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2019 ferob 30656b296%0 56350083980L 3560563980000 d9bodsbgdo

Fowoo Moo - 3mbGHM3gbGHIOL, sberm dmdsgsdo, 49586050 om0 Lobgdg3MMEgdMm RSO
653500900l 350 IOMEGOGOOL  3T9YMFBOEIGBOL  IBIErO MBsmO s 93Mmbmdogmem s doBBYL
39699mg3900L 9535085 MoMYMBOMBs (3300905 L3OO M, MM OMYmz30moE 0dmddymb
3MbGH3963gd0L  MbseBg ©93059MnBoEMb 0530560 Lobgerdg3MmEgdm BWWso bs350gdoL
3539 gd900. Lsdmoem Jafimboo BIMwol 4565330000 FosEMOLZ30560 BaGOlboLlMZzOL sl
Qosbermgdom 100%-o0 (2018: 39%).

©05939900905050900,  DOMMGEo  LBs3MgoGM  MHOLIOL  boMolbol  BoMAWGdTO,  IYMTBOEI0S
oLEAMOHO0MEo 0bxMMI>300Ls S FboEwm©bywo Ls3MIOGM BIMOEOL 3965339000l Loggmdzgwby
MHmIgwoE  §9dMmom3zwgds  0omMgo  BgadgbGHoLm3ol, 35sR3IE0WgdoL  LEGIGHWLOL, gty
L53OIOGH™ M0G0l s dMErm  M50MmEYbodg o, FBoJBHOMMo Ls3MgEodM  DBosMogrols
2990300 g00L Logydzgewbdy. ImEgdueo 4965339m900 M3 Nds LBISWSMME BOBHMODY MO0
50LsbMl 33093900 oLbGHMOMOMWo Fmbs3gdgdol Fgacmm39gdol ML  SGLYdME  93mbmdo3Me
3060MdJdL, 908E0bsMY 30HMBIOLS S INMBMZ69d0L FmbscrmEbywo Lslogmbarm gsol dsbdogby
dbormbyeo 93mbmdo3Mo 306MMmdgd0L 3md3sboobgmw bgwgsdo.

Heol 406853c0md5d0, 2oi3sLMadol MgBgM3do dMAMomds 1o35FMHM InmMbM3bgdmMsb dodsMmmgdsdo
0ym 99990:

@s6HO 2019 2018

65800 fierol sbsfgoldo 615,148 196,222
bMs ferob 496353 mdsdo 474,916 418,926
3MY 5005MGOMN0 Q593LYIMHGOYGOOL 50D (30,220) -
658070 §ieol deagomls 1,059,844 615,148

69H9M30L 56450000 L535FMMm FMbM3bxdMsb 0TG50 Fodmoygbgds AovBLYMHGIOL DBoGrowols
30M03b30LMZ0L, 5653 LB 56 sFMOFMMGOS BLOL sTMPIOOL Y3z9ges Fglioderm 35M0sbE0; 53 MM
9L 0abMmd9d0 FsBMofgMgds 3003060 BobbLGmO sdEHoz0L LadoMHmba.

€0330@96G80b Golizo

©033000)MMO0L MHoL30 SGOL olgmo Moo, OHMIWOL EOMLE 3Mm33sBosl 9ddbgds LoMmwmggdo
653060 BobIBbLLMHO FoeEIBMGdgdOL FgliMEdsdo s MMM LGOS LsFOMMs GOl 56
Lbgs 5306560 5d@H0o30L g90bgds. 80M©gdgo ©shs35MRgdOL b6 3MA3sbool Mg3m@Esgoobmgol
b0osbol  Joggbgdoll 63006  SLoGOMIdEIsE,  3MmI3sb0s  FgdrgdolsR3IMOIO  3POEMBL
©03300OMI0L B30l »YBOMB39wYma3sl, MHoms gmggwm3zol 3Jmbogli 35¢gdwEgdol 35¢sd0
©O85M30L FgbodegdEmds, HMAMO3 B3gMErgd@0g, sLg3g 3MoBobw 3gMomEdo.

30335605 MHBOMB3gwgmxnzl ™I Il 3Jmbgl  Lomsbom  MmEgbmdom  gmaso  LablMgdo,
4M390EO0MM0  M3gM5309000  [oMdmImdowo  30bsblmMo  35¢r©gdMEgdgdoL  MHMMES©
©5153054MmBOWGIWSE 9B M503g FMOL Jogmermewo Jgdmbgzgzgdol Ho®dmTmdol dgdmbggzsdo; gl
2399mM0bogl  guEH®BsMO  3oMaMYdJOOL  3MmABHIDEOMH  @ogagbsl, MHmIgwms  qmbogGen
RO gdd0 3OHMYBMBoMGds T9mdEgdge0s, Bodde0mo© 3496900030 35GLEGHMMRBYO.

©0330Q1IMHMB0L Mol3bY ©5J390gd5MYDS

9399m0 dmEgdmmos obsblvydo 35¢gdgdgdol Lobgerdg3mHEgdm 350900, dJmbswmbymwo
Lo3MmME0GH™  FoobEgdol  Rsmzwom  ©@d  MO®OIOHRsM3WwOL  Fgosbbdgdgdol  as3egbol
29903 gd00m. Ibsewm©bywo 56 6oL, GMI BYwso 65350900, MMIMIdog J399Mmm IBIGZOL
3900900l 5Bse0BTos  FoMdmygbogro, dgbodenms 8603369 mgbo  s@Mg, 96 9603369 mzboo
296Lb3939890 mEgbMdom [oMmdmodgzsl.
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93l @560 333 xeadx05“
2019 ferob 30656b296%0 56350083980L 3560563980000 d9bodsbgdo

31 93990960 2019

bsd5gsblse bsbgendg3tryergdem 0-12 1-2 29
@s6HO QOMYPOMYds  Fryeso 633500900 039909 femsdog fersdg
bgbbgdo s 3Hgomgdo 245,589,664 371,065,911 25,809,300 25,809,300 319,447,311
LogoFMmm s bbgo
35C@IOMIBYBO 4,420,720 4,420,720 4,420,720 - -
250,010,384 375,486,631 30,230,020 25,809,300 319,447,311
31 093990960 2018
bsdsErsble bsbgedgzeregdm 0-12 1-2 29
@s6HO 00MYOMEgds B0 bs3sgdo 039909 fersdg fersdg
bglbgdo s 3Hgodmgd0 234,142,945 344816437 26742149 26,766,000 291,308,288
LogoFMmm s bbgo
35C@IOMIBYBO 4,013,551 4,013,551 4,013,551 - -
238,156,496 348,829,988 30,755,700 26,766,000 291,308,288

2019 s 2018 ferob 31 ©93993m0Lbmzol 30335605L 5d3l 135,000,000 508 MGl MmEgbmdoom
L53M9©0GH™ bsbHo Loghmm 3MbEGHOMOobL J393 dYyme LofoMmTmbiomsb d3L ,,s00 3MbEHGMJEH0bamb®.

U585 btk Golzo

LodsBOM MHoL3o FoMmBMoygbl LsdsBOM Goligdol (335¢gd>EMBOL MHOLIL, Mg FmoEsgL LsgswrEm
39G30m0 379MLGdOL, LadMM39bGM 396533900900Ls S 3930GIWOL WOMYBYEdOL (335¢dIEMBOL
0ob3L, G005 dgbodarms g93wgbs ogmboml 3m335600L Fgdmbogagd®g 96 dol bgwmo sOLGdIMEo
50bsbLMmo  0bLEHMMIIEEJOIOL OMIGOMEGSDY. LsdsbOM MHOoLZgdoL ToMmzol Jobsbos Lodsbemm
6H0l3gd0L LEBO®MHOL FoMmMZs> s 3MBGHOMEO JoboMYdo 356M59gBHMYIOL borwydzguby, sdmboggdol
™3¢030D300L Bmbby.

bsgsaneyder Golizo

30035605 99399009d50gds Logor@m Mobgl Lgbbgdbg s 3MgOEHYODY, BLIsE LoblMdHy s oo

933035963 g0bY, Lo35FMMm s Lb3s 39O gdgdDbY, MHMIWGdoz ©I6MToboMdMWwos oMol
23905 b3 350 sdo. 35eds, HmIgedos MBgGILs© s®ob )bMmdobo®mgd o m3gMa30gdo s6ol
539 MM S 936,

bsgsamayhea Goliy g osg390c0985(9985
30035600l M3bmMMHo 35¢EHOL MHol3BY od399IdMYOS sMOL TIBYAO:

31 93999960 2019

588 mEs®hdo 936mdo
WSO ©9bmdoboMgdmo  ©gbmdobomgdrmo beryem
B0 LEBLMYOO S FoMO
9330350963900 1,078,790 725,267 1,804,057
1535FOM s BbZS FoeEYdMGDIOO (3,381,793) - (3,381,793)
Llbgdo s 3MYOEHIdO (245,589,664) - (245,589,664)
$00bs ©5g399009d5M9ds (247,892,667) 725,267 (247,167,400)
31 9399d9Mo 2018

588 egs®do 936mdo
WSO ©9bmdoboMgdmmo  ©gbmdobomgdrmo beryem
B0 LEBLMYOO S FoMO
933035¢963900 2,135,475 1,386,925 3,522,400
Logo3MHm o bbgd 35¢gdMEdJd0 (3,156,434) - (3,156,434)
bglbgdo s 3MHYLOGJoO (234,142,945) - (234,142,945)
$00bs ©5g399009d5M9ds (235,163,904) 1,386,925 (233,776,979)

22



14.

(a)

93l @560 333 xeadx05“
2019 ferob 30656b296%0 56350083980L 3560563980000 d9bodsbgdo

§eol 256353mds8o godmoygbadmes d98gao 360d36qwmwmgsbo asggwomo 3Mbgdo:

@680 b55bps089dm MmsGomolmzol

Lsdmom 8565339000 36gdMEo 965339m0
2019 2018 2019 2018
1 588 msMo 2.8192 2.5345 2.8677 2.6766
1 936 3.1553 2.9913 3.2095 3.0701
A8 6db89¢cmmBol sbs¢robo

Mol ambogmeo Fglsderm  godys®gds  (AglbiBgds), J390mom  sfigMool  dgbodsdolo odd
MEGHOL s 93MMl 80dstmo 2019 s 2018 fergdol 31 ©g398d6M0L dmIsdgmdom, s0mofj393s
MEbME 350Es8o ©IbmIoboMmgd o BobsblwGmo 0bliGMmMIIEEJdOL Tga3sligdol s dmygdols o6
BoMowol (330 gdsl J399mm dm3gdwo mEgbmdgdom, 8gLsdsdols. sbse0Bo gyEolibdmdl, Mmd

939@o Ubgs 330000, 363093 Eo@ La3OMEgbEM 336533900900, BBYds M3 Io.

@s6HO 2019 2018

539 M@sMoL 10%-0560 5855905 WsMmMsb
0005600 gds30 (24,789,267) (23,516,390)
936mmb 10%-0560 5535L90s W s056 FodsOrgdsdo 72,527 138,693

@HMOL 25135l gds 598 MEs®ol dodsmo 2019 s 2018 fiergdolb 31 ©)399d60L dEAMTsMgMdOm,
0Jmbogds  HBMLGI© 03039 ®EIbMBdOL, ™Mb  Bs3oMmOL3OMmM  A93wgbol  BgImsrnbodbeyem

3503 gobg, 000l Fom3zsolffobgdom, M bgs (33w gd0 3gMHomEOlL gsbdsgermdsdo MiE3wgwo
QoMbgds.

bs3Geagbder 3565339000 Goliz0

(330090900 LadMM396EHM Fobs3390090d0 J0M0MOPI® 3ol sbIbL Lglbgdls s 3MYLOEHJODY,
05000 LM MNE0s60 VoM JdMEgdoL  (BogboMgdNMEYs6533900560 35¢EIdIMMGds) b FmBsgowo
FMWOO 65350900L (33o965330000560 3500dds) (33¢0gd0L 3Bom. bguddmzsbganmdsls
56 593l BMOToOO 3M0E035 030l Foblslobmams, vy Msdwgbs 99399gdsMgds 3Ma3sbos
30JLoMgdME b (3o  Pobs3zgMgBL. MI3s, Sbogro  Lgbbgdol b 3MYOEHIOOL  5gdOLLL,
bgddm3s69wmds Logzwms® dbxgermdsl 0g4gbgdl 0dol goslsfiyzg@e®, HMIgwo 4965339000 MBOH®
bgalisg®mgamo 0dbgds 3md3sboolomzol dmbsermbgu 39M0m©do, IBIMZ0L 3500l sEYMTsTEY -
330J4L06MOMER965339000560, M (33 sYBs33gM0sbo.

365039008 05MHOPOLMZOL  ,3mT35605L° 56 5d3L  SOLYdOMO  OTIMI0IINMGDS LadMMmEgbGH™M
2965339000l Holzby, Lylbgdol s 3MYOEHIOOL AsBMmYqbgdolysb, 30bsosb Lgbbgdo s 3MgoEJoo
304L0OHGOME0 LE3OMEIOE M 2965339000 FoBoMdYEOs.

306HMBI0MO 35¢EIJOYIEGd900

30HMB0m0 Logsslssbom 35eEgdvEgdgd0

LogdoMmm39emTo Logsalisbom LobEgds 89Mmgd0m sboe0s s sHEL0sMYOL BA0MO 15356MmbIIdEM™,
MGBoE0SCNYMH0 39635MBHIOIO0L o LobvdsMmomem 450sHY39G0w OOl (330w gdgdo, MHMIWdo3
DMYxXIO  39YMH3IZIZIL0 S MOMMN0GMNYIMIMHOEZ30s s gMmTsBgmoLogsb  asblbgsggdwo
063 9603609@5300L Ldwgsegdsls 0d¢rg3s. BogosLsbsm 356mbIIdE™mdoL sMM3g30L dgdmbgggzsdo,
Logooliobom MmMsbml 56 89mdE0s 530LOHML Mo0Tg TEHIO0MO0 LoddIBILOPM 5 YOWEGDd,
X9M005 96 LEMES30, M) LOTIOMSELEIMMVZ)IZ30L Folivgeros bado fgaro.
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(a)
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(c)

93l @560 333 xeadx05“
2019 ferob 30656b296%0 56350083980L 3560563980000 d9bodsbgdo

b 30m0Mgds  JIbol  Logsolsbom  MoL3gdl, Mmdwgdog, ULbgs  J39ybgdomsb  dgomgdom,
LodoMmmM39wmdo 493000 MMM Log®mdbmdos. bgwd®3zsbgeMds MZEol, GMI Logswsliobswm
353G 9d0 509335¢IM05 3mJ8g0 Logosalisbom 3m©adlol, MmgoEosw KMo 45b3EbsYdgdOLY
5 LoLOdsMMEWM  A53HY39G0w0gd0L  0bEHJM3MYESE00LS. 535LmMB, Logosolisbosm mEmYBMgdol
dog®  50bodbmo  396mbgdol 0bEgMH3MgEBH0Mmads Fgodargds oblbgaggdmEgl  3m33sboolgmero
063 9m3M9E5300L0296 s 09 Logosoliobsm MmMasbmd Fgdwrm LogmmsMo  0bEgM36HgE0Mmgdol
00996 BH0MJ0s, 5dob 50bodbrEds 4oMgdmgdsd 9godEgds LyMombBYo As3wgbs Imobobml
3BLME0EOMGdME 3obblM BsMm0TygdsbY.

Lslss3oM0EM 35

L5gdd056mdOL B391gdM030 F0dEOBsMYMdOL 3HM(3gldo, 30335605 FoMmBmogbl LsdsGmergdMogo
LB gEgdOL, LaldsTMHMEIM 3900l s LEBOZMGdOL Logsbl. bywrBdMz969EIMBLL i gM, BMA LodmErmem
3900 JOMYgdsl,  SLgmOlL  sMLYdMBdOL  dgdmbggzsdo, MHmIgerog Fgboderms FoMdmodzsl  sdyzsmM0
LOMBIEIOOD 96 LEBOZMGOOID, 50 qd6gds sOBYGBOMO MSMYMBOMO o3 gbs 3m33s600L FobIBLwME
000aM356MmgMdsbHY 96 oo ImTsgoe0 M39Mo30gdol 899gdbY.

©535390690e0 dbsM99d0
33mdgo 3335605 s LsdmErMmm As3mbEGMEMYdgEo bty

303356000 30600530600 IBEMdIO S LsdmEmm F53mbEMmMEdgwo IbsGgs BobozmHo oMo, HH
Sheikh Nahayan Mabarak Al Nahayan. 3m335600L Lsdmamem 3530mbEGHOM@Ydwo dbstg 56 3sdmbigdl
Loy oMM bgedoLsfzmd 1obsblvm® sbaomM0odagdsb.

390530900 299396 bgErddmazsbymmdsliorsh

ps8gz560 bgamddmgsbgemmdol sbs bmsyh98s

§50y3560s  bgenddmgzsbgermdsd fierol  gobdsgemdsdo doomm 89dgyao  sbsbLemmads, GMIgEros
05653960 MAgems Latygdeol batxgddos dgbwyeno:

W60 2019 2018
bggsligdo @s dmbmligdo 386,252 370,999

Lbgs 390530900 05353800Mgd¢E Ib3MYIB0ID S IYBIMZg0 Bsdmgdo

La3Om39bGH™  bsdxo, GmIgwoi HoMImoygbowos mygdols @s BoMswol s bbgs Lo
999mbogeol 560008390580  ©9393006MHEYds LagMmm 3MbEMMEoL d398 dygmao LsHomMgdoliysb
9do0gdma bglbgdls O 3MYEOGHIVL. 50bodbwEo Lgbgdol s 3MgE0EHIdOL 30MHMBIIOLMZOL obowgom
09-11 996093b..

2019 Heob 31 ©93993m0Lm30L LogsFMHM @S BHZS o IO Gdgd0 FMO(393L 35O LogH oM™
306@®meob 4398 dgmao Lofo®dmb d3L ,Dhabi Construction“-ob dods®m. s0bodbweo dg50996L
3,381,793 oML (2018 Gerol 31 93900960 3,156,434 @oM0) s 353806905 FowgdE
ddLobmEgdel LobBwIH ML eMboMBME AsbLBOL 39M9IMboILME s353d0MgdOm.

FMOEO LoblMmYdo s Jomo 933035963700, 2019 Farol 31 Y3990l JEYMBsMYMdOm, BrMm0EI3L
GO LabLEOGIL Lodsbzm bsdmgdbg, MMBEgdLsE 3035605 BErMdL LogMomm 3MbEOHMwoOlL 399
o®™Lgde LoFo®dmTo, LU ,GHYMsdIB3IT0“ s Fgoagbl 2,578,452 oMl (2018 Ferob 31 ©y39ddgMo:
4,172,567 q0s60).
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17.
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4395 IBM930 65dM0 9393806 JdM0 Tbstgdol J0TsMm, A5MS LELYLbM 35EEYOEIGOOLS, 5O
360b 30m3gbGH0560 s Fgodwgds oBIMME 07658 BwEsOo LEBLMGBOM BosbM0TYIIM MsMOVOEIH
1 §arols 256053md580. 25605 Lobglbm 35¢YOMEGOOLY, SMEFIOMO 353060 gd o TbsGol bsdmo
50 5oL M BOHWD3gYMBOEO.

0985Lgd0L LSg3MAzgmo

§0b6s9gds6g B30bsBLYGO sbyMH0Tagds IMIBoEIdME0s ObEHMMOMWO POMIdMEgdoL bsgwdzgwby,
23905 J0M005©0 135 gdJGOOLS, OMIJLMS SOMO(EHI3 bYDdS FosxLYIMWO POMIDOMEIGIOM s
Ls0b3aLEHO0GOM  Jmbgdols, GMIgeog  JgBsLYdMEE0s  LsdsMmEosbo  oMmgdMwWwgdom  Ymzgero
L55650M0TgGOM MHOYOLMZOU.

3603369¢m3360 LssmMogbgzm 3memo@ozgdo

9399m0  2obLoBPZOMEO  Los®moEbzm  3mwo@03900 ®sbI0dY3E MW 0gbs  Asdmyabadmero
§0b59gdsMg BobsblwmE sbsm0dygdsd0 FoMdmygboer yzgws 39MHoMmE™Mb J0dsMmgdsdo, oMo
3oLl 16-0b dogdobs 2019 ferol 1 05636M0sb (obowgo d9bodgbs 5) s msbdodgzm s ogbs
24590g9gbgdgemo 3033s5600L Joge.

0890mUbsgsemo

999mbsg5¢0 J9x85L9dE0s 30gbEHMb FoxmMmIgdME bgwdg3Mmegdsdo 3000mgdEo MEYH™dOL
L5g3mdz9BY. 30335605 FgImlisgsal 500sMgOL Bs8ob MHMEILsg ol FosL3IAL 3€0gbGHL MREgdgdL
Logdmbgenbg ob dmdLobmEmgdsby.

LaLGwAG@L 6m3GgdoL odoszgd0sb Jomgdnmmo 8gdmbsgsgro - T9omlisgzswo 5005MHEIdS EOMOL
3968530Md580 IMALEbMMIOOL gofg3oL0sb GBHME. EILEHWWGOOL B30 SLOM0SMIOJO FBmbogerols
096mdol sl gbo BOLIYds ©sZ3g6gdgdOL Foge LolGMIO™MTo  FoBMJOMEo LEWWOo
0509900l dobg3z00.

1533900l s LsbFgEEOL HYsEroBO300B Fowgdwyeo gdmbegoEro - G90mbogsEo s005MEPIDS MOl
3903397 9md9bGHTo, HMmELsg 3€0gbG0 00l o390 Lodmbgel. 30035605 Fgdmliagsanls
3000MJOL  OMOL 4903390 8mdgbEdo, Tsdob MHMmEYLsg oL FoILEIAL JogbBHL MBEIGdHRL
Lodmbgen®g  (Logdmberol asgo3z0L 89dmbzg3580), bmm 45633999000 EOHMOL 456353 mdsdo, d530b
OHmEIbsg ol gobifggl ImALabMGdsL, mdzs FmALabMgds goofigzs 9M-sMLYdOm, dM3Eg OHMOL
0mb533900d0.  Gg0mbogoo  s@0smEads  Lobgwdg3Megdm  9bsBLe®gdol  dobggom,
dmdbTomdgdbY IMOEHYYWO ITEHJIOMO VOMGIMGIOL 25sLOLIOL 2odm I gdom.

Ubgs 899mlisgseno - d90mlbsgsmo 5005Mgds 35M3392100 EOMOL 256053wmdsdo, dmaLabw@gdol
3979350056 gH 3. LOMEGOOL gBo30, Sl500sMgdI0 Fgdmbogerol m@gbmdol gsblabrgmolmagol,
39335900 ILOWMWGdIMEO bodwydsmgdol dobggom, mvdgs dmdbobwEmgds FofgE0s OHMOL
8600936gmm dm3mg 3960m©To. J8mbegswo  500sMEYds Lobgwdg3O M gdm  sbsBLsMMHYdOL
9dobg30m, IndbdsMmgdwgdbg sOHE0bYWO ETsEHIO0MO VOMYIYGOOL 4oEILIBIOL QoMW gdOm.

Ls50R 3O g0mbagso - Looxs®m dgdmbogso LooxsM® Jnbgdosb 500sMEYds ImgdolL b BoMogrol

965000990530 §OHR030 IgOMPO’ 0XIMOL ool Fobdow By. LsoxsMHM LEOTMWOMIDS SWOSMOIDS
3000560 0K O™ FgambogErol 496v9gma3geo boffool babom, ox G0l ool dsbdowby.
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(b)

(c)

(d)

93l @560 333 xeadx05“
2019 ferob 30656b296%0 56350083980L 3560563980000 d9bodsbgdo

10b56lMo batxgdo
303356008 130bsBLIMO botrxgdo dmoEegl:

= ba3OMEgbGH™ boGrxgdl 10656LE 350V gdgdDbY, MmImgdog >©0MOEbYds
53mMHEGH0DB0MJIMWo V0MHGOIEXIdOM;

— goboblvmo  0bLEBH®MMI6GHIOOL  Lobgwdg3MmErgdm  30MHMdJOOL  (33¢0EgdSDBY  SWOIMGOED
50mboggdLO 96 BotIoEU;

— 5065BLE 54&H0390BYg s 35O GOJODY MELMMMO 35 EOL 3MOLOL 5TMBYIOL b BoMols;
©d

— 9sbmmo 35MEOL 3300 gdom odmf3ge 59mboggdl 96 BoMowl LoobgzgbBogom Jmbgdol
L585GNW0sD OMYPOIMGdSDY.

Lo3OHM39bGHM bobxo 5005MEIds FMygdsdo 96 boMoswdo dobo sMoEbzobmabszg, 98gIGMGO
Lo36M396¢ ™ gobszzgmol gmmol dsdmygbgdoo.

MEbMMOHO 35¢EHOL 3MOLOL (3300WId0m JoPYdMEo LoMygdgEo b BsMoeo FoMdmygbowos
B9@™ LoggydzawBy, H™MAMOE B0bsBLYYMO Fgdmlbogswro 56 GobsblmMo batrxo, M3 ITMI0IOI0s

005%g 0 Lo 5931 P00 MbMMO ZoBHOL FmIMsMdSL - HFobws Fmagdol, vy (dobos
BoMrools 3mboEosdo.

2EdMO0 TGS

390330980 2J3berMH 35¢rIHST0

WbmMO  35Bedo  2obbmM309wadmo  Mm3gMoEogdo  3mbzgMEH0M©Yds ,3m335600L° Lodwdsm
35093580, M39M5300L MSOOPOLMZ0L dMJdgO 253300 399OLOM.

MEbmme 3smmEsdo ©YbMToboMmGdMo BESEO 9JGH03900 O 35EEYIMOIO0 sbQMI0TYIOOL
050M0oLm30L  3mb39MHE0M©Ids LodMdsm 35 Esdo, 59 MIMOMOLM3oL IMJIJO  YIBG3WOMO
399OLOM. B JNHMYMNGODBY BMYJds 56 BoMOEro WEbmMe o Esdo Fomdmaygbl Lbgsmdol
39600mEol  EsLHgoldo  sMLIdME  STMOHEGHODOMPOM  VOMGINMEGOLL  LsdTom  35¢r)ESdo,
3M694BH0Mg0M L 9539dGHIO0 3OMEIBEH0M O F9IBPII0D 39MH0MPOL 256053wPMdT0, S MEbME
39N EHF0  9MLYOIM  STMOEGHODOMGOM  WOMHGOIMEGdL  TMOOL,  2509Y3560el  sbysMmOTYGdOL
3960mEOoL dME®L SOLYIMYWO R93EILPOMO JNYOLO.

3MOBMWOEO  5JH03900 O ZOEOIOINMEGOIO0  MEbMMO  ZoerBodo, MMIEYdOE 9953sLgdME0s
L5360 VOMJIMBOm 3MB39OEHOMPYds 3MB3sBool LodMTom 3o¢vyEsdo, LsdsMmME0sbo
000909 gdoL EoYHIHOL MIMOVOLMZOL SOLYOIEIO Yo(33CP0M0 3YOLOM. SMOBLIENSPO JOMJYIOO
MEbmme 3oeEodo, 99x3sLgdYEo obEHMMmOME WOoMmGIMEGdOL Loxmdzgwbdg  3mbzgMEGHoM©gds
239003930L MMHOPOLMZOL sOLYIMWO F533X0M0 3YOLO.

3M6390@5300LsL  FoMIMIMBOWO (33000 gd00 MEbMWE 35 YBHST0  sQOIMEYds TmMYgdsdo b
DoMsrdo.

3mg900L 35@slisboo
9m3900L  49oboboEOL  boMxo dmoisgl d0dobsMg s 2oO35IOME  AdEILIbLOEL. Fmygdol

23903L5bOEO 500sMEIds QGOS0 96 BoMOEdo, JoMs Fgdmbgzgzqdols, Hm@YLsg oL 3s3d0MEgds
Lofomdmms  gog@m0sbgdal, 96 300306 3s30¢Hswdo 56 bbgs LM Tgdmbogsmdo SM0sMHGOE

9O0g2)@wYol.
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do30bseg gssbsbso
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KPMG Georgia LLC

GMT Plaza

5th floor, 4 Liberty Square
Thilisi, Georgia 0105
Telephone +995 322 93 57 13
Internet  www.kpmg.ge

Independent Auditors’ Report

To the Shareholders of Dhabi Group Georgia LLC
Opinion

We have audited the financial statements of Dhabi Group Georgia LLC (the “Company”), which
comprise the statement of financial position as at 31 December 2019, the statements of profit
or loss and other comprehensive income, changes in equity and cash flows for the year then
ended, and notes, comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects,
the financial position of the Company as at 31 December 2019, and its financial performance
and its cash flows for the year then ended in accordance with International Financial Reporting
Standards (IFRS).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors’ Responsibilities for
the Audit of the Financial Statements section of our report. We are independent of the Company
in accordance with the International Ethics Standards Board for Accountants International Code
of Ethics for Professional Accountants (including International Independence Standards)
(IESBA Code) together with the ethical requirements that are relevant to our audit of the
financial statements in Georgia, and we have fulfiled our other ethical responsibilities in
accordance with these requirements and the IESBA Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Statement of Management Report

Management is responsible for the Management Report. Our opinion on the financial statements
does not cover the Management Report.

In connection with our audit of the financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

We do not express any form of assurance conclusion on the Management Report. We have
read the Management Report and based on the work we have performed, we conclude that the
Management Report:

— is consistent with the financial statements and does not contain material misstatement;
— contains the information that is required by and is compliant with the Law of Georgia on
Accounting, Reporting and Auditing.

Responsibilities of Management and Those Charged with Governance for the
Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with IFRS, and for such internal control as management determines is necessary
to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

KPMG Georgia LLC, a company incorporated under the Laws of Georgia, a
member firm of the KPMG network of independent member firms affiliated with
KPMG International Cooperative (‘KPMG International”), a Swiss entity.
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In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial
reporting process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

— Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

— Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.

— Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

— Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditors’ report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditors’ report. However,
future events or conditions may cause the Company to cease to continue as a going
concern.

— Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

The engagement partner on the audit resulting in this independent auditors’ report is:

Karen Safaryan

KPMG Georgia LLC
01 September 2020
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GEL
ASSETS
Non-current assets

Property and equipment
Investment property

Intangible assets

Prepayments for non-current assets
Total non-current assets

Current assets

Trade and other receivables
Prepayments

Inventories

Cash and cash equivalents
Total current assets

Total assets

EQUITY AND LIABILITIES
Equity

Charter capital

Revaluation surplus
Accumulated losses

Total equity

Liabilities

Non-current liabilities
Loans and borrowings

Total non-current liabilities

Current liabilities

Loans and borrowings
Prepayments received
Trade and other payables
Total current liabilities
Total liabilities

Total equity and liabilities

Note

10

11

11

15(c)

Dhabi Group Georgia LLC
Statement of Financial Position as at 31 December 2019

31 December 2019

31 December 2018

168,743,988 126,452,370
87,333,344 82,641,473
530,194 615,260
138,971 758,839
256,746,497 210,467,942
2,411,535 1,749,471
140,128 359,332
951,245 720,658
2,633,162 4,217,530
6,136,070 7,046,991
262,882,567 217,514,933
38,918,190 38,918,190
50,682,508 6,161,509
(78,279,987) (67,074,830)
11,320,711 (21,995,131)
219,780,364 207,400,796
219,780,364 207,400,796
25,809,300 26,742,149
1,551,472 1,353,568
4,420,720 4,013,551
31,781,492 32,109,268
251,561,856 239,510,064
262,882,567 217,514,933
5

The statement of financial position is to be read in conjunction with the notes to, and forming part of, the financial

statements set out on pages 9 to 31.



Dhabi Group Georgia LLC
Statement of Profit or Loss and Other Comprehensive Income for 2019

GEL Note 2019 2018
Revenue 6 41,200,472 35,015,494
Operating costs 7 (12,030,211) (12,566,215)
Wages and salaries (7,290,344) (6,468,190)
Depreciation and amortisation (3,056,436) (2,955,002)
Impairment loss on trade receivables (474,916) (418,926)
Results from operating activities 18,348,565 12,607,161
Interest expense (17,139,399) (13,980,677)
Net foreign exchange loss (12,414,323) (7,770,688)
Net finance costs (29,553,722) (21,751,365)
Loss before income tax (11,205,157) (9,144,204)
Income tax - -
Loss for the year (11,205,157) (9,144,204)
Items that will never be reclassified to profit or loss

Revaluation of property and equipment 9 44,520,999 -
Other comprehensive income for the year 44,520,999 -
Total comprehensive income/(loss) for the year 33,315,842 (9,144,204)

These financial statements were approved by Management on 01 September 2020 and were signed on
its behalf by:

Lina Amle
Chief Accountant

Andrew Adel Bishay Abdelmessih
General Director

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to, and
forming part of, the financial statements set out on pages 9 to 31.



GEL

Revenue

Operating costs

Wages and salaries

Depreciation and amortisation
Impairment loss on trade receivables
Results from operating activities
Interest expense

Net foreign exchange loss

Net finance costs

Loss before income tax

Income tax

Loss for the year

Note

Items that will never be reclassified to profit or loss

Revaluation of property and equipment
Other comprehensive income for the year

Total comprehensive income/(loss) for the year

its behalf by:
B>/als.
4
Lina Amle
Chief Accountant

Dhabi Group Georgia LLC
Statement of Profit or Loss and Other Comprehensive Income for 2019

2019 2018
41,200,472 35,015,494
(12,030,211) (12,566,215)
(7,290,344) (6,468,190)
(3,056,436) (2,955,002)
(474.916) (418,926)
18,348,565 12,607,161
(17,139,399) (13,980,677)
(12,414,323) (7,770,688)
(29,553,722) (21,751,365)
(11,205,157) (9,144,204)
(11,205,157) (9,144,204)
44,520,999 .
44,520,999 -
33,315,842 (9,144,204)

Andrew Adel Bishay Abdelmessih
General Director

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to, and
forming part of, the financial statements set out on pages 9 to 31.



GEL
Balance at 1 January 2018

Total comprehensive loss for the year
Loss for the year

Total comprehensive loss for the year
Balance at 31 December 2018

Balance at 1 January 2019

Total comprehensive (loss)/income for the
year

Loss for the year

Revaluation of property and equipment
Total comprehensive income/(loss) for
the year

Balance at 31 December 2019

Dhabi Group Georgia LLC
Statement of Changes in Equity for 2019

Charter Revaluation  Accumulated Total
capital surplus losses equity
38,918,190 6,161,509 (57,930,626) (12,850,927)

- - (9,144,204) (9,144,204)

- - (9,144,204) (9,144,204)
38,918,190 6,161,509 (67,074,830) (21,995,131)
38,918,190 6,161,509 (67,074,830) (21,995,131)
- - (11,205,157)  (11,205,157)

- 44,520,999 - 44,520,999

- 44,520,999 (11,205,157) 33,315,842
38,918,190 50,682,508 (78,279,987) 11,320,711
7

The statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the financial

statements set out on pages 9 to 31.



GEL
Cash flows from operating activities
Loss before income tax

Adjustments for:

Depreciation and amortisation
Impairment of trade receivables
Net finance costs

Changes in:

Trade and other receivables
Inventories

Prepayments

Taxes, other than on income
Prepayments received

Trade and other payables

Net cash from operating activities

Cash flows from investing activities
Acquisition of property and equipment
Net cash used in investing activities

Cash flows from financing activities
Repayment of borrowings

Interest paid

Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at 1 January

Effect of movements in exchange rates on cash and cash

equivalents

Cash and cash equivalents at 31 December

Dhabi Group Georgia LLC
Statement of Cash Flows for 2019

Note 2019 2018
(11,205,157) (9,144,204)

3,056,436 2,955,002

474,916 418,926

29,553,722 21,751,365

21,879,917 15,981,089

(1,125,267) 740,884

(230,587) 244,589

219,204 (59,365)

- 5,516,117

197,904 28,564

177,893 (2,264,458)

21,119,064 20,187,420

(122,121) (362,118)

(122,121) (362,118)

11 (14,022,000) (12,966,900)
11 (8,913,700) (12,779,000)
(22,935,700) (25,745,900)
(1,938,757) (5,920,598)

4,217,530 10,090,622

354,389 47,506

8 2,633,162 4,217,530

8

The statement of cash flows is to be read in conjunction with the notes to, and forming part of, the financial

statements set out on pages 9 to 31.
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Dhabi Group Georgia LLC
Notes to the Financial Statements for 2019

Reporting entity
Georgian business environment

The Company’s operations are located in Georgia. Consequently, the Company is exposed to the
economic and financial markets of Georgia, which display characteristics of an emerging market. The
legal, tax and regulatory frameworks continue development, but are subject to varying interpretations
and frequent changes which together with other legal and fiscal impediments contribute to the
challenges faced by entities operating in Georgia. The financial statements reflect management’s
assessment of the impact of the Georgian business environment on the operations and the financial
position of the Company. The future business environment may differ from management’s assessment.

Organisation and operations

Dhabi Group Georgia LLC (the Company) is a limited liability company as defined in the Law on
Entrepreneurs of Georgia and was incorporated on 4 September 2007 with identification number
204537411.

The Company’s registered office is 43 Chavchavadze Avenue, Thilisi, Georgia.

The Company owns the high class building in the centre of Thilisi (29 Rustaveli avenue) part of which
is rented to third parties and part is operated by the Company as the Biltmore Thilisi branded hotel (the
Hotel) since 2016.

The Company's shareholder structure is as follows:

Ownership

Owners interest, %
HH Sheikh Nahayan Mabarak Al Nahayan 66.30
HH Sheikh Mohammed Butti Al Hamed 20.22
HH Sheikh Suroor Bin Mohammed Alenahyan 13.48
100%

The Company is ultimately controlled by an individual, HH Sheikh Nahayan Mabarak Al Nahayan
(Ultimate Controlling Party — UCP). The Company’s funding is from, and credit exposures are to, the
entities under common control, headed by the Ultimate Controlling Party. As a result, the Company is
economically dependent upon the group headed by the Ultimate Controlling Party. Related party
transactions are disclosed in note 15 of these financial statements.

Basis of accounting
Statement of compliance

The accompanying financial statements are prepared in accordance with International Financial
Reporting Standards (IFRS).

This is the first set of the Company’s annual financial statements in which IFRS 16 Leases has been
applied. Changes to significant accounting policies are described in Note 5.

Going concern

Notwithstanding the current COVID-19 situation (see note 19), the financial statements have been
prepared on a going concern basis, which the management of the Company consider to be appropriate
for the following reasons.

The management have prepared cash flow forecasts for a period of 12 months from the date of approval
of these financial statements, which indicate that, taking account of reasonably possible downsides, the
Company will have sufficient funds, through funding from its immediate parent, to meet its liabilities
as they fall due for that period.

9



Dhabi Group Georgia LLC
Notes to the Financial Statements for 2019

Those forecasts are dependent on providing additional financial support during that period. The
Ultimate Controlling Party has indicated his intention to continue to make available such funds as are
needed by the Company for the period covered by the forecasts. As with any company placing reliance
on ultimate controlling party for financial support, the management of the Company acknowledge that
there can be no certainty that this support will continue although, at the date of approval of these
financial statements, they have no reason to believe that it will not do so.

Based on this and other assumptions, the management of the Company believe that the Company will
have sufficient funds to meet its liabilities as they fall due for the period of at least 12 months from the
date of approval of these financial statements and therefore have prepared the financial statements on
a going concern basis. The management also believes that there are no material uncertainties around
the going concern assumption.

Functional and presentation currency

The national currency of Georgia is the Georgian Lari (“GEL”), which is the Company’s functional
currency and the currency in which these financial statements are presented. All financial information
is presented in GEL, except when otherwise indicated.

Use of estimates and judgments

The preparation of financial statements in conformity with IFRSs requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from those
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

Information about critical judgments in applying accounting policies and assumptions and estimation
uncertainties that have the most significant effect on the amounts recognised in the financial statements
is included in the following notes:

— Note 9 (a) — revaluation of property and equipment;
— Note 9 (b) — determination of fair value of the investment property.

Measurement of fair values

A number of the Company’s accounting policies and disclosures require the determination of fair
values for financial assets and liabilities. The fair value has been determined for disclosure purposes.

When measuring the fair value of an asset or a liability, the Company uses market observable data as
far as possible.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the
valuation techniques as follows:

— Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

— Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

— Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

10



Dhabi Group Georgia LLC
Notes to the Financial Statements for 2019

If the inputs used to measure the fair value of an asset or a liability might be categorised in different
levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the
same level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement.

Further information about the assumptions made in measuring fair values is included in note 9.

Changes in significant accounting policies

The Company has adopted IFRS 16 Leases from 1 January 2019. IFRS 16 has introduced a single, on-
balance sheet lease accounting model for lessees, which means that a lessee recognises a right-of-use
asset representing its right to use the underlying asset and a lease liability representing its obligation to
make lease payments. There was no change to the lessor accounting as a result of adoption of IFRS 16.
IFRS 16 has replaced existing leases guidance, including IAS 17 Leases, IFRIC 4 Determining whether
an Arrangement contains a Lease, SIC-15 Operating Leases — Incentives and SIC-27 Evaluating the
Substance of Transactions Involving the Legal Form of a Lease.

As at 1 January 2019 and 31 December 2019 the Company is not a party to any contract as a lessee,
hence there was no effect on the Company’s financial statements as a result of adoption of IFRS 16.

A number of other new standards are effective from 1 January 2019, but they do not have a material
effect on the Company’s financial statements.

Revenue

GEL 2019 2018

Room revenue 26,691,310 22,248,760
Food and beverage revenue 7,212,252 7,476,819
Other revenue 1,870,336 1,904,667
Total revenue from contracts with customers 35,773,898 31,630,246
Investment property rentals 5,426,574 3,385,248

41,200,472 35,015,494

Future minimum lease payments

The future minimum lease payment under non-cancellable lease of the investment property are
receivable as follows:

GEL 31 December 2019 31 December 2018
Less than one year 6,029,175 5,369,793
Between one and five years 34,383,843 36,347,895
More than five years 58,589,007 52,552,293

99,002,026 94,269,981

Operating costs

GEL 2019 2018
Hotel operating fees 3,387,052 3,073,980
Consumption of inventories 2,735,272 2,895,513
Property tax expense 1,699,602 1,509,266
Utilities 1,241,113 1,867,591
Agent fees 551,847 425,509
Professional fees 276,646 331,525
Other 2,138,679 2,462,831
12,030,211 12,566,215

11



Dhabi Group Georgia LLC
Notes to the Financial Statements for 2019

Cash and cash equivalents

GEL 31 December 2019 31 December 2018
Cash on hand 46,445 44,963
Cash at bank 2,586,717 4,172,567
Cash and cash equivalents in the statement of financial position

and statement of the cash flows 2,633,162 4,217,530

None of the cash balances are impaired or past due. The Company’s exposure to interest rate, currency
and credit risks and a sensitivity analysis for financial assets and liabilities is disclosed in note 13.

Property and equipment and investment property

Furniture,

Land and fixture and
GEL building fittings Total
Balance at 1 January 2018 124,425,140 10,128,687 134,553,827
Additions 342,953 202,747 545,700
Balance at 31 December 2018 124,768,093 10,331,434 135,099,527
Balance at 1 January 2019 124,768,093 10,331,434 135,099,527
Additions - 741,989 741,989
Revaluation 44,520,999 - 44,520,999
Balance at 31 December 2019 169,289,092 11,073,423 180,362,515
Depreciation
Balance at 1 January 2018 (3,475,225) (2,301,996) (5,777,221)
Depreciation for the year (1,334,970) (1,534,966) (2,869,936)
Balance at 31 December 2018 (4,810,195) (3,836,962) (8,647,157)
Balance at 1 January 2019 (4,810,195) (3,836,962) (8,647,157)
Depreciation for the year (1,334,970) (1,636,400) (2,971,370)
Balance at 31 December 2019 (6,145,165) (5,473,362) (11,618,527)
Carrying amounts
At 1 January 2018 120,949,915 7,826,691 128,776,606
At 31 December 2018 119,957,898 6,494,472 126,452,370
At 31 December 2019 163,143,927 5,600,061 168,743,988
Carrying amounts had no revaluations taken
place
At 1 January 2018 100,852,495 7,826,681 108,679,176
At 31 December 2018 99,860,478 6,494,462 106,354,940
At 31 December 2019 98,525,508 5,600,051 104,125,559

Land represents a 9,121 square meter land plot located on 29 Rustaveli Avenue, Thilisi, Georgia.

Subsequent to initial recognition, land and building are carried at revalued amounts (see note 17 (f)

(1))

In 2019 part of the additions of property and equipment was acquired through non-current prepayments
amounting to GEL 619,868 (2018: GEL 183,593).

12
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Dhabi Group Georgia LLC
Notes to the Financial Statements for 2019

Revaluation of the land and the Hotel

The fair value of the land under the Hotel, and the Hotel, was determined by an independent property
valuer as at 31 December 2019, having appropriate recognized professional qualifications and recent
experience in the location and category of the property being valued. The fair value estimate is
categorized into Level 3 of the fair value hierarchy, because of significant unobservable adjustments
used in the valuation method.

The following table shows the valuation techniques used in measuring the fair value of the land and
the Hotel, as well as the significant unobservable inputs used:

Property Valuation technique

Land plot located  Fair value was determined based on announced asking prices of similar properties in the
on 29 Rustaveli similar location and physical condition. The significant unobservable inputs related to the
Avenue differences in the characteristics of the lands, such as size, location, access to the property

and discount achieved through negotiation, for which the appraiser applied 0% to 20%
adjustments to observed asking prices.

The Hotel The fair value has been estimated using discounted cash flow techniques based on the
expected cash inflows and outflows arising from the operations of the Hotel.

The following key assumptions are used in the estimation of the fair value:

— Cash flows are projected based on the Hotel’s actual results and ten-year business plan,
which assumes an EBITDA to revenue margin of approximately 45% during the
projected period;

— A discount rate of 11.84% is applied in determining the present value of the future cash
flows during the projected ten-year business plan and 9.5% capitalization rate for the
terminal period.

The value of the Property is particularly sensitive to the change in the discount rate and respective
capitalization rate. A 1% increase in the discount rate and respective capitalization rate would result in
the decrease of the fair value of the Property by approximately GEL 16 million. A 1% decrease in the
discount rate and respective capitalization rate would result in the increase of the fair value of the
Property by approximately GEL 18 million.

Investment property

GEL 2019 2018

Balance at 1 January 82,641,473 82,641,473
Foreign exchange gain on investment property 4,691,871 -
Balance at 31 December 87,333,344 82,641,473

Investment property represents rent space on 29 Rustaveli Avenue and a 4,041 square meter land plot
with related improvements, located on 5 Gorgasali Turn, Thilisi, Georgia, that is held for currently
undetermined future use.

The Company has no restrictions on the sale of its investment property and no contractual or investment
obligations resulting from its ownership.

The balance of investment property as at 31 December 2019 represents its fair value. The fair value

estimate is categorized into Level 3 of the fair value hierarchy, because of significant unobservable
adjustments used in the valuation method.

13
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Dhabi Group Georgia LLC
Notes to the Financial Statements for 2019

The following table shows the valuation techniques used in measuring the fair value of the land and
the property leased out, as well as the significant unobservable inputs used:

Property Valuation technique
Land plot Fair value was determined based on announced asking prices of similar properties in the
located on 5 similar location and physical condition. The significant unobservable inputs related to the

Gorgasali Turn differences in the characteristics of the lands, such as size, location, access to the property
and discount achieved through negotiation, for which the appraiser applied 0% to 20%
adjustments to observed asking prices.

Rent space on 29  The fair value has been estimated using discounted cash flow techniques based on the

Rustaveli expected cash inflows and outflows arising from the lease of rental spaces.
Avenue

The following key assumptions are used in the estimation of the fair value:

— Cash flows are projected based on the average market rental price per square meter of
similar rent property in the similar location and physical condition and actual rent
agreements of the company where applicable, and ten-year business plan, which
assumes an average occupancy rate of approximately 85% in 2020 and 95% in next 10
years and no significant growth in average market rental price per square meter for the
projected period. The significant unobservable inputs related to the differences in the
characteristics such as size, location, access to the property and discount achieved
through negotiation, for which the appraiser applied 0% to 20% adjustments to
observed asking prices; and

— Addiscount rate of 11,84% is applied in determining the present value of the future cash
flows during the projected ten-year business plan and 9.5% for the terminal period.

The value of the investment property is particularly sensitive to the change in the discount rate and
related capitalization rate. A 1% increase in the discount rate and respective capitalization rate would
result in the decrease of the fair value of the investment property by approximately GEL 8 million. A
1% decrease in the discount rate and respective capitalization rate would result in the increase of the
fair value of the investment property by approximately GEL 10 million.

Security
As at 31 December 2019 land and building located on 29 Rustaveli Avenue, Thilisi, Georgia with a

carrying amount of GEL 248,559,054 (2018: GEL 200,681,153) are pledged in respect of the credit
facility (see note 11).

Equity
Charter capital

Charter capital represents the nominal amount of capital in the founding documentation of the
Company.

Dividends

The owners of charter capital are entitled to receive dividends as declared from time to time and are
entitled to the number of votes corresponding to the percentage of ownership in the Company at
meetings of the Company.

Revaluation reserve

The revaluation surplus for property and equipment comprises the cumulative positive revalued value
of property and equipment, until the assets are derecognised or impaired.

14



Dhabi Group Georgia LLC
Notes to the Financial Statements for 2019

11. Loans and borrowings

(@)

(b)

This note provides information about the contractual terms of the Company’s interest-bearing loans
and borrowings, which are measured at amortised cost. For more information about the Company’s
exposure to interest rate, foreign currency and credit risk, see note 13.

GEL 31 December 2019 31 December 2018
Non-current liabilities
Secured related party loan 219,780,364 207,400,796
219,780,364 207,400,796
Current liabilities
Secured related party loan 25,809,300 26,742,149
25,809,300 26,742,149

Terms and debt repayment schedule

Terms and conditions of outstanding loans were as follows:

GEL 31 December 2019 31 December 2018
Nominal
interest Year of Face Carrying Face Carrying
Currency rate maturity value amount value amount
Secured
related party
loan usb 7.5% 2031 244,782,243 245,589,664 234,142,945 234,142,945
Total
interest-
bearing
liabilities 244,782,243 245,589,664 234,142,945 234,142,945

Secured related party loan is payable to the entity under common control, Dhabi Contracting LLC.
According to the terms of the agreement, the principal and accrued interest is repayable through the
annual instalments till 2031. The loan is secured with land and buildings owned by the Company
located on 29 Rustaveli Avenue (see note 10 (c)).

In January 2019, the terms of the loan were amended as follows: interest rate was increased from 6.5%
to 7.5% and annual payments reduced by USD 1,000,000. This did not result in substantial
modification of the contractual terms and loss on modification in the amount of GEL 2,575,455 was
recognised in the statement of profit or loss under the interest expense.

Changes in liabilities arising from financing activities

GEL 2019 2018

Balance at 1 January 234,142,945 238,362,504
Repayment of borrowings (14,022,000) (12,966,900)
Interest paid (8,913,700) (12,779,000)
Total change from financing cash flows (22,935,700) (25,745,900)
The effect of changes in foreign exchange rates 17,243,021 7,545,664
Interest expense recognised in finance costs during the year 14,563,944 13,980,677
Loss on modification 2,575,454 -
Balance at 31 December 245,589,664 234,142,945
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Capital management

The Company has no formal policy for capital management, but management seeks to maintain a
sufficient capital base for meeting the Company’s operational and strategic needs, and to maintain
confidence of market participants. This is achieved with efficient cash management and long-term
investment plans mainly financed by the Company’s shareholders through either equity or loan
financing.

The Company is not subject to externally imposed capital requirements.

Fair values and risk management
Fair value of financial assets and liabilities

The estimates of fair value are intended to approximate the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. However, given the uncertainties and the use of subjective judgment, the fair value should not be
interpreted as being realizable in an immediate sale of the assets or transfer of liabilities.

The Company has determined fair values of financial assets and liabilities using valuation techniques.
The objective of valuation techniques is to arrive at a fair value determination that reflects the price
that would be received to sell the asset or paid to transfer the liability in an orderly transaction between
market participants at the measurement date. The valuation technique used is the discounted cash flow
model. Fair value of all financial assets and liabilities is calculated based on the present value of future
principal and interest cash flows, discounted at the market rate of interest at the reporting date.

Management believes that the fair values of the Company’s financial assets and liabilities approximate
their carrying amounts.

Financial risk management
The Company has exposure to the following risks from its use of financial instruments:

— credit risk;
— liquidity risk;
— market risk;
— currency risk.

Risk management framework

Management has overall responsibility for the establishment and oversight of the Company’s risk
management framework and is responsible for developing and monitoring the Company’s risk
management policies and reporting regularly to the shareholders on its activities.

The Company’s risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and
the Company’s activities. The Company, through its training and management standards and
procedures, aims to develop a disciplined and constructive control environment in which all employees
understand their roles and obligations.

The shareholders oversee how management monitors compliance with the Company’s risk
management policies and procedures and review the adequacy of the risk management framework in
relation to the risks faced by the Company.

16



(i)

Dhabi Group Georgia LLC
Notes to the Financial Statements for 2019

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises from cash and cash equivalents and trade
and other receivables. The carrying amounts of financial assets represents the maximum credit
exposure.

Cash and cash equivalents

The Company maintains cash and cash equivalents with Terabank JSC, which is a related party and
among the top 10 Georgian banks. The Company does not expect the counterparty to fail to meet its
obligations and, accordingly, believes that the Company is not significantly exposed to credit risk from
cash and cash equivalents.

Trade and other receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. During 2019, about 29% (2018: 9%) of the Company’s revenue is attributable to sales
transactions with a single customer. Credit risk is managed by requesting prepayments from the major
customers/companies. Accordingly, the Company’s trade receivables mainly consist of receivables
from individuals and small companies.

The Company establishes an allowance for impairment that represents its estimate of expected credit
losses in respect of trade and other receivables.

Expected credit loss assessment for corporate customers as at 1 January and 31 December 2019

The Company allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (including but not limited to external ratings, audited financial statements,
management accounts and cash flow projections and available press information about customers) and
applying experienced credit judgement regarding customer behaviour. Credit risk grades are defined
using qualitative and quantitative factors that are indicative of the risk of default and are aligned to
external credit rating definitions from agencies.

Expected credit loss

The following table provides information about the exposure to credit risk and expected credit losses
(ECL) for trade receivables from customers as at 31 December 2019 and 31 December 2018:

31 December 2019

Not credit-
GEL impaired Credit-impaired Total
Customer credit risk grade
Low risk 2,493,743 - 2,493,743
High risk - 977,636 977,636
Total gross carrying amount 2,493,743 977,636 3,471,379
Loss allowance (82,208) (977,636) (1,059,844)
2,411,535 - 2,411,535
31 December 2018
Not credit-
GEL impaired Credit-impaired Total
Customer credit risk grade
Low risk 907,122 - 907,122
High risk - 1,457,497 1,457,497
Total gross carrying amount 907,122 1,457,497 2,364,619
Loss allowance (40,973) (574,175) (615,148)
866,149 883,322 1,749,471
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The Company allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (including but not limited to external ratings, information on potential
financial difficulties of the counterparties and information on past due days) and applying experienced
credit judgement.

Low risk - the counterparties have a strong capacity to meet their contractual cash flow obligations in
the near term and adverse changes in economic and business conditions in the longer term may not
likely reduce the ability of the counterparties to fulfil their contractual cash flow obligations. Weighted
average loss rate for low risk grade is approximately 3% (2018: 5%).

High risk - the counterparties have a week capacity to meet their contractual cash flow obligations in
the near term and adverse changes in economic and business conditions in the longer term may likely
reduce the ability of the counterparties to fulfil their contractual cash flow obligations. Weighted
average loss rate for high risk grade is approximately 100% (2018: 39%).

Exposures within each credit risk grade are segmented by historical information and an ECL rate is
calculated for each segment based on delinquency status, external credit rating and actual credit loss
experience over the past years. These rates are multiplied by scalar factors to reflect differences
between economic conditions during the period over which the historical data has been collected,
current conditions and the Company’s view of economic conditions over the expected lives of the
receivables.

The movement in the allowance for impairment in respect of trade receivables during the year was as
follows:

GEL 2019 2018

Balance at the beginning of the year 615,148 196,222
Increase during the year 474,916 418,926
Recovery of previously recognized impairments (30,220) -
Balance at end of the year 1,059,844 615,148

The allowance account in respect of trade receivables is used to record impairment losses until all
possible opportunities for recovery have been exhausted; at that point the amounts are written off
against the financial asset directly.

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial asset. The
Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have
sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Company’s reputation.

The Company ensures that it maintains enough cash to be always available to meet the Company’s
financial obligations, incurred from day to day operations or due to some unforeseen circumstances.
This excludes the potential impact of extreme circumstances that cannot reasonably be predicted, such
as natural disasters.

Exposure to liquidity risk
The following are the contractual maturities of financial liabilities, including estimated interest

payments and excluding the impact of netting agreements. It is not expected that the cash flows
included in the maturity analysis could occur significantly earlier, or at significantly different amounts.
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31 December 2019

Carrying Contractual 0-12 1-2 2-9
GEL amount cash flows Months years years
Loans and borrowings 245,589,664 371,065,911 25,809,300 25,809,300 319,447,311
Trade and other
payables 4,420,720 4,420,720 4,420,720 - -
250,010,384 375,486,631 30,230,020 25,809,300 319,447,311
31 December 2018
Carrying Contractual 0-12 1-2 2-9
GEL amount cash flows Months years years
Loans and borrowings 234,142,945 344,816,437 26,742,149 26,766,000 291,308,288
Trade and other
payables 4,013,551 4,013,551 4,013,551 - -
238,156,496 348,829,988 30,755,700 26,766,000 291,308,288

As at 31 December 2019 and 2018, the Company maintains a credit line facility of USD 135,000,000
with the entity under common control, Dhabi Contracting LLC.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and
equity prices will affect the Company’s income or the value of its holdings of financial instruments.
The objective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimising the return.

Currency risk

The Company is exposed to currency risk on loans and borrowings, cash and cash equivalents and
trade and other payables that are denominated in a currency other than GEL. The currencies in which
these transactions are primarily denominated is USD and EUR.

Exposure to currency risk
The Company’s exposure to foreign currency risk was as follows:

31 December 2019

USD - EUR -
GEL denominated denominated Total
Cash and cash equivalents 1,078,790 725,267 1,804,057
Trade and other payables (3,381,793) - (3,381,793)
Loans and borrowings (245,589,664) - (245,589,664)
Net exposure (247,892,667) 725,267 (247,167,400)
31 December 2018

usD - EUR -
GEL denominated denominated Total
Cash and cash equivalents 2,135,475 1,386,925 3,522,400
Trade and other payables (3,156,434) - (3,156,434)
Loans and borrowings (234,142,945) - (234,142,945)
Net exposure (235,163,904) 1,386,925 (233,776,979)

The following significant exchange rates applied during the year:

in GEL Average rate Reporting date spot rate
2019 2018 2019 2018

usD 1 2.8192 2.5345 2.8677 2.6766

EUR 1 3.1553 2.9913 3.2095 3.0701
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Sensitivity analysis

A reasonably possible strengthening (weakening) of the GEL, as indicated below, against USD and
EUR at 31 December 2019 and 31 December 2018 would have affected the measurement of financial
instruments denominated in a foreign currency and profit or loss by the amounts shown below,
respectively. The analysis assumes that all other variables, in particular interest rates, remain constant.

GEL 2019 2018
10% appreciation of USD against GEL (24,789,267) (23,516,390)
10% appreciation of EUR against GEL 72,527 138,693

A weakening of the GEL against USD and EUR at 31 December 2019 and 31 December 2018 would
have had the equal but opposite effect on the above currencies to the amounts shown above, on the
basis that all other variables remain constant.

Interest rate risk

Changes in interest rates impact primarily loans and borrowings by changing either their fair value
(fixed rate debt) or their future cash flows (variable rate debt). Management does not have a formal
policy of determining how much of the Company’s exposure should be to fixed or variable rates.
However, at the time of raising new loans and borrowings management uses its judgment to decide
whether it believes that a fixed or variable rate would be more favorable to the Company over the
expected period until maturity.

At the reporting date the Company is not significantly exposed to interest rate risk from its use of loans
and borrowings as they bear fixed interest rates.

Contingencies
Taxation contingencies

The taxation system in Georgia is relatively new and is characterised by frequent changes in legislation,
official pronouncements and court decisions, which are sometimes unclear, contradictory and subject
to varying interpretation. In the event of a breach of tax legislation, no liabilities for additional taxes,
fines or penalties may be imposed by the tax authorities after three years have passed since the end of
the year in which the breach occurred.

These circumstances may create tax risks in Georgia that are more significant than in other countries
with more developed taxation system. Management believes that it has provided adequately for tax
liabilities based on its interpretations of applicable Georgian tax legislation, official pronouncements
and court decisions. However, the interpretations of the relevant authorities could differ and the effect
on these financial statements, if the authorities were successful in enforcing their interpretations, could
be significant.

Litigation

In the ordinary course of business, the Company is subject to legal actions, litigations and complaints.
Management believes that the ultimate liability, if any, arising from such actions or complaints will
not have a material adverse effect on the financial condition or the results of future operations.

Related parties

Parent and ultimate controlling party

The Company is directly owned and ultimately controlled by an individual, HH Sheikh Nahayan
Mabarak Al Nahayan. No publicly available financial statements are produced by the Company’s
ultimate controlling party.
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Transactions with key management personnel
Key management remuneration

Key management received the following remuneration during the year, which is included in wages and
salaries:

GEL 2019 2018
Salaries and bonuses 386,252 370,999

Other related party transactions and outstanding balances

Interest expense presented in the statement of profit or loss and other comprehensive income relates to
the loans and borrowings from the entities under common control. See note 11 for the terms of those
loans and borrowings.

Trade and other payables as at 31 December 2019 include the payable to an entity under common
control, Dhabi Construction LLC, of GEL 3,381,793 (31 December 2018: GEL 3,156,434), which
relates to the service provided with respect to the Hotel grand opening ceremony.

Cash and cash equivalents as at 31 December 2019 include cash at bank balances held within an entity
under common control, Terabank JSC of GEL 2,578,452 (31 December 2018: GEL 4,172,567).

All outstanding balances with related parties, except for the loan payable, are non-interest bearing and
are to be settled in cash within one year of the reporting date. Except the loan payable, none of the
related party balances are secured.

Basis of measurement

The financial statements are prepared on the historical cost basis except that property and equipment
which is carried at revalued amount and investment property, which is measured at fair value on each
reporting date.

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements, except for the adoption of IFRS 16 from 1 January 2019 (see note 5), and have
been applied consistently by the Company.

Revenue

Revenue is measured based on the consideration specified in a contract with a customer. The Company
recognises revenue when it transfers control over a good or service to a customer.

Room revenue - Revenue is recognised over time as the services are provided. The stage of completion
for determining the amount of revenue to recognise is assessed based on completed guest nights in the
hotel.

Food and beverage revenue - Revenue is recognised at a point in time when the goods have been
accepted by customers. The Company recognizes revenue when it transfers control at a point in time
for the sale of goods and over time for the provision of services, however services are provided in an
insignificantly short period of time. Revenues are recognized in contractual consideration, net of value
added tax charged to customers.
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Other revenue - Revenue is recognised over time as the services are provided. The stage of completion
for determining the amount of revenue to recognise is assessed based on the works completed, however
services are provided in an insignificantly short period of time. Revenues are recognized in contractual
consideration, net of value added tax charged to customers.

Rent income - Rental income from investment property is recognized in the income statement on a
straight-line basis over the term of the lease. Lease incentives granted are recognized as an integral part
of the total rental income, over the term of the lease.

Finance costs

The Company’s finance costs include:

— Interest expense on financial liabilities measured at amortized cost;

— The gain or loss recognized on modification of contractual terms of financial instruments;
— The foreign currency gain or loss on financial assets and financial liabilities; and

— The gain or loss on fair value of investment property due to foreign currency fluctuations.

Interest expense is recognised as it accrues in profit and loss, using the effective interest method.

Foreign currency gains and losses are reported on a net basis as either finance income or finance costs
depending on whether foreign currency movements are in a net gain or net loss position.

Foreign currency
Foreign currency transactions

Transactions in foreign currencies are translated to the functional currency of the Company at exchange
rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are retranslated
to the functional currency at the exchange rate at that date. The foreign currency gain or loss on
monetary items is the difference between amortised cost in the functional currency at the beginning of
the period, adjusted for effective interest and payments during the period, and the amortised cost in
foreign currency translated at the exchange rate at the end of the reporting period.

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value
are translated to the functional currency at the exchange rate at the date that the fair value was
determined. Non-monetary items in a foreign currency that are measured based on historical cost are
translated using the exchange rate at the date of the transaction.

Foreign currency differences arising in retranslation are recognised in profit or loss.

Income tax

Income tax expense comprises current and deferred tax. It is recognized in profit or loss except to the
extent that it relates to a business combination, or items recognized directly in equity or in other
comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year,

using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable
in respect of previous years. Current tax payable also includes any tax liability arising from dividends.
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On 13 May 2016 the Parliament of Georgia passed the bill on corporate income tax reform (also known
as the Estonian model of corporate taxation), which mainly moves the moment of taxation from when
taxable profits are earned to when they are distributed. The law has entered into force in 2016 and is
effective for tax periods starting after 1 January 2017 for all entities except for financial institutions
(such as banks, insurance companies, microfinance organizations, pawnshops), for which the law will
become effective from 1 January 2023.

The new system of corporate income taxation does not imply exemption from Corporate Income Tax
(CIT), rather CIT taxation is shifted from the moment of earning the profits to the moment of their
distribution; i.e. the main tax object is distributed earnings. The Tax Code of Georgia defines
Distributed Earnings (DE) to mean profit distributed to shareholders as a dividend. However, some
other transactions are also considered as DE, for example non-arm’s length cross-border transactions
with related parties and/or with persons exempted from tax are also considered as DE for CIT purposes.
In addition, the tax object includes expenses or other payments not related to the entity’s economic
activities, free of charge supply and over-limit representative expenses.

The corporate income tax arising from the payment of dividends is accounted for as an expense in the
period when dividends are declared, regardless of the actual payment date or the period for which the
dividends are paid. The amount of tax payable on a dividend distribution is calculated as 15/85 of the
amount of the net distribution.

Set off the tax payable on dividends declared and paid is available for the corporate income tax paid
on the undistributed earnings in the years 2008-2016, if those earnings are distributed in 2017 or further
years.

The Tax Code of Georgia provides for charging corporate income tax on certain transactions not related
to the entity’s economic activities, free of charge supplies and representative expenses over the allowed
limit. The Company considers the taxation of such transaction as outside of the scope of IAS 12 Income
Taxes and accounts for the tax on such items as taxes other than on income.

Deferred tax

Due to the nature of the new taxation system described above, the entities registered in Georgia do not
have any differences between the tax bases of assets and their carrying amounts and hence, no deferred
income tax assets and liabilities arise.

Tax losses accrued in the prior periods cannot be utilized against the future taxable profits
Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based
on the weighted average cost principle, and includes expenditure incurred in acquiring the inventories,
production or conversion costs and other costs incurred in bringing them to their existing location and
condition.

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated
costs of completion and selling expenses.

Property and equipment
Recognition and measurement

Items of property and equipment are initially recognized at cost. Cost includes expenditure that is
directly attributable to the acquisition of the asset. The cost of self-constructed assets includes the cost
of materials and direct labour, any other costs directly attributable to bringing the asset to a working
condition for their intended use, the costs of dismantling and removing the items and restoring the site
on which they are located.
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After initial recognition, items of property and equipment, specifically land, building whose fair value
can be measured reliably, are carried at a revalued amount, being its fair value at the date of the
revaluation less any subsequent accumulated depreciation and subsequent accumulated impairment
losses.

After initial recognition items of property and equipment, specifically furniture, fixtures and fittings
are measured at cost less accumulated depreciation and any accumulated impairment losses. Cost
includes expenditure that is directly attributable to the acquisition of the asset.

Revaluations are made with sufficient regularity to ensure that the carrying amount does not differ
materially from that which would be determined using fair value at the end of the reporting period.

When parts of an item of property and equipment have different useful lives, they are accounted for as
separate items (major components) of property and equipment.

Any gain or loss on disposal of an item of property and equipment is determined by comparing the
proceeds from disposal with the carrying amount of property and equipment, and is recognised net
within other income/other expenses in profit or loss.

A revaluation increase on the above property and equipment is recognised directly under the heading
of revaluation surplus in other comprehensive income. However, the increase is recognised in profit or
loss to the extent that it reverses a revaluation decrease of the same asset previously recognised in profit
or loss.

A revaluation decrease on the above property and equipment is recognised in profit or loss. However,
the decrease is recognised in other comprehensive income to the extent of any credit balance existing
in the revaluation surplus.

When the use of a property changes from owner-occupied to investment property, the property is
remeasured to fair value and reclassified accordingly. Any gain arising on this remeasurement is
recognised in profit or loss to the extent that it reverses a previous impairment loss on the specific
property, with any remaining gain recognised in other comprehensive income and presented in the
revaluation reserve. Any loss is recognised in profit or loss.

Subsequent costs

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated
with the expenditure will flow to the Company.

The costs of the day-to-day servicing of property and equipment are recognised in profit or loss as
incurred.

Revaluation of land

Land is measured at fair value, based on periodic valuation by external independent valuers. A
revaluation increase on land is recognised directly under the heading of revaluation surplus in other
comprehensive income. However, the increase is recognised in profit or loss to the extent that it
reverses a revaluation decrease of the same asset previously recognised in profit or loss.

A revaluation decrease on land is recognised in profit or loss. However, the decrease is recognised in
other comprehensive income to the extent of any credit balance existing in the revaluation surplus.

Depreciation

Items of property and equipment are depreciated from the date that they are installed and are ready for
use, or in respect of internally constructed assets, from the date that the asset is completed and ready
for use. Depreciation is based on the cost of an asset less its estimated residual value.
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Depreciation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of each part of an item of property and equipment, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset.

The estimated useful lives of significant items of property and equipment, except for land, for the
current and comparative periods are as follows:

— Buildings 50 years;
— Furniture, fixture and fittings 3-12 years.

Depreciation methods, useful lives and residual values are reviewed at each financial year end and
adjusted if appropriate.

Borrowing costs

Borrowing costs that are directly attributable to the acquisition, construction or production of a
gualifying asset are capitalized to the respective qualifying asset using the effective interest method,
unless a qualifying asset is measured at fair value.

Reclassification to investment property

When the use of a property changes from owner-occupied to investment property, the property is
remeasured to fair value and reclassified accordingly. Any gain arising on this remeasurement is
recognised in profit or loss to the extent that it reverses a previous impairment loss on the specific
property, with any remaining gain recognised in OCI and presented in the revaluation reserve. Any
loss is recognised in profit or loss.

Investment property

Investment property is property held either to earn rental income or for capital appreciation or for both,
but not for sale in the ordinary course of business, use in production or supply of goods or services or
for administrative purposes. Investment properties include properties under construction which will
become investment property on completion.

Investment properties are initially measured at cost, including related transaction costs. Cost includes
expenditure that is directly to the acquisition of the investment property. The cost of self-constructed
investment property includes the cost of materials and direct labour, any other costs directly attributable
to bringing the investment property to a working condition for their intended use, and capitalized
borrowing costs.

After initial recognition, investment properties are measured at fair value, determined periodically by
an independent registered valuer based on estimated discounted cash flows and recent market
transactions. Any gain or loss arising from a change in fair value of investment properties is recognized
in profit or loss.

Financial instruments
Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All other
financial assets and financial liabilities are initially recognised when the Company becomes a party to
the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or financial
liability is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are
directly attributable to its acquisition or issue. A trade receivable without a significant financing
component is initially measured at the transaction price.
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Classification and subsequent measurement
Financial assets

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI — debt
investment; FVOCI — equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes
its business model for managing financial assets, in which case all affected financial assets are
reclassified on the first day of the first reporting period following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL.:

— itis held within a business model whose objective is to hold assets to collect contractual cash flows;
and

— its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL.:

— it is held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and

— its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably
elect to present subsequent changes in the investment’s fair value in OCI. This election is made on an
investment-by-investment basis.

All financial assets not classified as measured at amortized cost or FVOCI as described above are
measured at FVTPL.

Trade and other receivables and cash and cash are classified as measured at amortised cost.
Financial liabilities — Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is
classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such
on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses,
including any interest expense, are recognised in profit or loss. Other financial liabilities are
subsequently measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is
also recognised in profit or loss.

Modification of financial assets and financial liabilities
Financial Assets

If the terms of a financial asset are modified, the Company evaluates whether the cash flows of the
modified asset are substantially different. If the cash flows are substantially different (referred to as
‘substantial modification”), then the contractual rights to cash flows from the original financial asset
are deemed to have expired. In this case, the original financial asset is derecognised and a new financial
asset is recognised at fair value.

26



Dhabi Group Georgia LLC
Notes to the Financial Statements for 2019

The Company performs a quantitative and qualitative evaluation of whether the modification is
substantial, i.e. whether the cash flows of the original financial asset and the modified or replaced
financial asset are substantially different. The Company assesses whether the modification is
substantial based on quantitative and qualitative factors in the following order: qualitative factors,
guantitative factors, combined effect of qualitative and quantitative factors. If the cash flows are
substantially different, then the contractual rights to cash flows from the original financial asset deemed
to have expired. In making this evaluation the Company analogizes to the guidance on the
derecognition of financial liabilities.

The Company concludes that the modification is substantial as a result of the following qualitative
factors:

— change the currency of the financial asset;

— change in collateral or other credit enhancement;

— change of terms of financial asset that lead to non-compliance with SPPI criterion (e.g. inclusion of
conversion feature).

If the cash flows of the modified asset carried at amortised cost are not substantially different, then the
modification does not result in derecognition of the financial asset. In this case, the Company
recalculates the gross carrying amount of the financial asset and recognises the amount arising from
adjusting the gross carrying amount as a modification gain or loss in profit or loss. The gross carrying
amount of the financial asset is recalculated as the present value of the renegotiated or modified
contractual cash flows that are discounted at the financial asset's original effective interest rate. Any
costs or fees incurred adjust the carrying amount of the modified financial asset and are amortised over
the remaining term of the modified financial asset.

Financial liability

The Company derecognises a financial liability when its terms are modified and the cash flows of the
modified liability are substantially different. In this case, a new financial liability based on the modified
terms is recognised at fair value. The difference between the carrying amount of the financial liability
extinguished and the new financial liability with modified terms is recognised in profit or loss.

If a modification (or exchange) does not result in the derecognition of the financial liability the
Company applies accounting policy consistent with the requirements for adjusting the gross carrying
amount of a financial asset when a modification does not result in the derecognition of the financial
asset, i.e. the Company recognises any adjustment to the amortised cost of the financial liability arising
from such a modification (or exchange) in profit or loss at the date of the modification(or exchange).

Changes in cash flows on existing financial liabilities are not considered as modification, if they result
from existing contractual terms. The Company treats the modification of an interest rate to a current
market rate using the guidance on floating-rate financial instruments. This means that the effective
interest rate is adjusted prospectively.

Company performs a quantitative and qualitative evaluation of whether the modification is substantial
considering qualitative factors, quantitative factors and combined effect of qualitative and quantitative
factors. The Company concludes that the modification is substantial as a result of the following
qualitative factors:

— change the currency of the financial liability;

— change in collateral or other credit enhancement;

— inclusion of conversion option;

— change in the subordination of the financial liability.
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For the quantitative assessment the terms are substantially different if the discounted present value of
the cash flows under the new terms, including any fees paid net of any fees received and discounted
using the original effective interest rate, is at least 10 per cent different from the discounted present
value of the remaining cash flows of the original financial liability. If an exchange of debt instruments
or modification of terms is accounted for as an extinguishment, any costs or fees incurred are
recognised as part of the gain or loss on the extinguishment. If the exchange or modification is not
accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of the
liability and are amortised over the remaining term of the modified liability.

Derecognition
Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in
which substantially all of the risks and rewards of ownership of the financial asset are transferred or in
which the Company neither transfers nor retains substantially all of the risks and rewards of ownership
and it does not retain control of the financial asset.

The Company enters into transactions whereby it transfers assets recognised in its statement of
financial position but retains either all or substantially all of the risks and rewards of the transferred
assets. In these cases, the transferred assets are not derecognised.

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled or expire. The Company also derecognises a financial liability when its terms are modified
and the cash flows of the modified liability are substantially different, in which case a new financial
liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and
the consideration paid (including any non-cash assets transferred or liabilities assumed) is recognised
in profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company currently has a legally enforceable right to set
off the amounts and it intends either to settle them on a net basis or to realise the asset and settle the
liability simultaneously.

Charter capital

Charter capital is classified as equity.

Impairment

Non-derivative financial assets

The Company recognises loss allowances for ECLs on financial assets measured at amortised cost.

The Company measures loss allowances at an amount equal to lifetime ECLs, except for the following,
which are measured at 12-month ECLSs:

— debt securities that are determined to have low credit risk at the reporting date; and
— other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over
the expected life of the financial instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLSs.
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When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both quantitative
and qualitative information and analysis, based on the Company’s historical experience and informed
credit assessment and including forward-looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

The Company considers a financial asset to be in default when:

—the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the
Company to actions such as realising security (if any is held); or
—the financial asset is more than 90 days past due.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the
12 months after the reporting date (or a shorter period if the expected life of the instrument is less than
12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over which
the Company is exposed to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance
with the contract and the cash flows that the Company expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.
Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost are
credit-impaired. A financial asset is ‘credit-impaired’ when one or more events that have a detrimental
impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

— significant financial difficulty of the borrower or issuer;

— a breach of contract such as a default or being more than 90 days past due;

— the restructuring of a loan or advance by the Company on terms that the Company would not
consider otherwise;

— itis probable that the borrower will enter bankruptcy or other financial reorganisation; or

— the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off when the Company has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. The Company
individually makes an assessment with respect to the timing and amount of write-off based on whether
there is a reasonable expectation of recovery. The Company expects no significant recovery from the
amount written off. However, financial assets that are written off could still be subject to enforcement
activities in order to comply with the Company’s procedures for recovery of amounts due.
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Non-financial assets

The carrying amounts of the Company’s non-financial assets, are reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated.

For the purpose of impairment testing, assets that cannot be tested individually are grouped together
into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGU.

The Company’s corporate assets do not generate separate cash inflows and are utilised by more than
one CGU. Corporate assets are allocated to CGUs on a reasonable and consistent basis and tested for
impairment as part of the testing of the CGU to which the corporate asset is allocated.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs
to sell. In assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of money and
the risks specific to the asset or CGU.

An impairment loss is recognised if the carrying amount of an asset or its related cash-generating unit
(CGU) exceeds its estimated recoverable amount.

Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs
are allocated first to reduce the carrying amount of any goodwill allocated to the CGU (group of
CGUs), and then to reduce the carrying amounts of the other assets in the CGU (group of CGUs) on a
pro rata basis.

An impairment loss is reversed if there has been a change in the estimates used to determine the
recoverable amount. An impairment loss is reversed only to the extent that the asset’s carrying amount
does not exceed the carrying amount that would have been determined, net of depreciation or
amortisation, if no impairment loss had been recognised

Employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as
the related service is provided.

A liability is recognised for the amount expected to be paid under short-term cash bonus or profit-
sharing plans if the Company has a present legal or constructive obligation to pay this amount as a
result of past service provided by the employee, and the obligation can be estimated reliably.

Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will
be required to settle the obligation. Provisions are determined by discounting the expected future cash
flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks
specific to the liability. The unwinding of the discount is recognised as finance cost.

Leases

The Company recognises lease payments received under operating leases as income on a straight-line
basis over the lease term as part of investment property rentals.
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New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2020 and earlier
application is permitted; however, the Company has not early adopted the new or amended standards
in preparing these financial statements.

The following amended standards and interpretations are not expected to have a significant impact on
the Company’s financial statements.

— Amendments to References to Conceptual Framework in IFRS Standards.

— Definition of a Business (Amendments to IFRS 3).

— Definition of Material (Amendments to IAS 1 and IAS 8).

— Interest Rate Benchmark Reform (Amendments to IFRS 9, IAS 39 and IFRS 7)
— IFRS 17 Insurance Contracts.

— Classification of liabilities as current or non-current (Amendments to IAS 1)

Events subsequent to the reporting date

The outbreak of COVID-19 in early 2020 and its rapid spread in the world has caused substantial
impact and changes to the business environment in all countries over the world, including Georgia.

On 11 March 2020, the World Health Organization declared the coronavirus outbreak a pandemic.
Responding to the potentially serious threat the COVID-19 presents to public health, the Government
of Georgia have taken measures to contain the outbreak, including imposing restrictions on the cross-
borders movement of people, entry restrictions for foreign visitors and instructing business community
to transfer employees to working from home. During March 2020, regional authorities gradually
introduced additional measures to enhance social distancing, including closing schools, universities,
restaurants, cinemas, theaters and museums and sport facilities. The Government of Georgia has started
gradual cancellation of the introduced measures from the end of May 2020.

Government of Georgia took several measures as a response to COVID-19 pandemic to support the
businesses affected and the country’s economy in general. In particular, in May 2020 the Parliament
of Georgia enacted an exemption for the 2019 property tax for the businesses engaged in the hospitality
sector. The above exemption also applies to the leased property, provided that such property is engaged
in the activities of hospitality sector. As a result, property tax accrued in the financial statements for
2019 may be subject to reduction through submission of amended property tax return for 2019.

COVID-19 had immediate adverse effect on the Company’s operations. The Hotel was closed in early
March, 2020 and was reopened in June, 2020 with limited occupancy. Taking into account the
Company’s current operational and financial performance along with other currently available public
information, management anticipates negative impact of the COVID-19 outbreak on the Company for
2020. However, it is expected that the Company will gradually recover and that COVID-19 would not
cause significant risks and uncertainties to their businesses. Management have prepared cash flow
forecasts for a period of at least 12 months from the date of approval of these financial statements,
which indicate that, taking account of reasonably possible downsides, the Company will have sufficient
funds to meet its liabilities as they fall due for that period (see Note 2 (b)).

The management cannot preclude the possibility that extended lockdown periods, an escalation in
severity of such measures, or a consequential adverse impact of such measures on the economic
environment will have an adverse effect on the Company in the medium and longer term. The Company
also considers negative development scenarios and is ready to adapt its operational plans accordingly.

Management continues to monitor the situations closely and will respond to mitigate the impact of
such events and circumstances as they occur.
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