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KPMG Georgia LLC

GMT Plaza

5th Floor, 4 Liberty Square
Thilisi, Georgia 0105
Telephone +995 322 93 5713
Internet  www.kpmg.ge

Independent Auditors’ Report
To the Shareholders of Atlas LLC
Opinion

We have audited the consolidated and separate financial statements of Atlas LLC
(the “Company”) and its subsidiaries (the “Group”), which comprise the consolidated and
separate statements of financial position as at 31 December 2020, the consolidated and
separate 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 consolidated and separate financial statements present
fairly, in all material respects, the consolidated and unconsolidated financial position of the
Group and the Company as at 31 December 2020, and their consolidated and unconsolidated
financial performance and their consolidated and unconsolidated 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 Consolidated and Separate Financial Statements section of our report. We
are independent of the Group and 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 consolidated and separate financial
statements in Georgia, and we have fulfilled 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 on Management Report

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

In connection with our audit of the consolidated and separate financial statements, our
responsibility is to read the Management Report and, in doing so, consider whether the
Management Report is materially inconsistent with the consolidated and separate 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 consolidated and separate 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
Consolidated and Separate Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated and
separate financial statements in accordance with IFRS, and for such internal control as
management determines is necessary to enable the preparation of consolidated and separate
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 and a

member firm of the KPMG global organization of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee.
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In preparing the consolidated and separate financial statements, management is responsible
for assessing the Group’s and 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 Group and the Company or
to cease operations, or has no realistic alternative but to do so.

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

Auditors’ Responsibilities for the Audit of the Consolidated and Separate
Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated and
separate 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 consolidated and separate 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 consolidated and separate
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 Group’s and 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 Group’s and
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 consolidated and separate 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 Group and the Company to cease to continue as a going concern.

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

— Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance
of the group audit. We remain solely responsible for our audit opinion.

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:

Natia Tevzadze

KPMG Georgia LLC
31 May 2021
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000 GEL

ASSETS

Non-current assets

Property and equipment
Right-of-use asset

Deferred tax asset

Investment in subsidiaries
Intangible assets and goodwill
Loans issued

Total non-current assets

Current assets

Trade and other receivables
Loans issued

Tax assets and prepaid
permission fees

Inventories

Cash and cash equivalents
Total current assets

Total assets

EQUITY AND LIABILITIES
Equity

Charter capital

Equity reserve

Other reserve

Capital contribution reserve
Translation reserve

Retained earnings

Total equity

Non-current liabilities
Lease liability
Total non-current liabilities

Current liabilities

Lease liability

Trade and other payables
Customer balances
Derivative financial liabilities
Tax liabilities

Total current liabilities
Total liabilities

Total equity and liabilities

Atlas LLC

Consolidated and Separate Statements of Financial Position as at 31 December 2020

Notes

10
17

21
11
21

12
21

19

13

14

17

17
16
18
18
19

*Corresponding information has been reclassified (see note 2(b)).

GROUP COMPANY

31 December 31 December 31 December 31 December

2020 2019* 2020 2019
16,928 14,091 3 -
10,776 5,908 - -
435 - - -
- - 6,791 6,788
11,484 6,441 538 604
- - 15,916 14,476
39,623 26,440 23,248 21,868
31,496 10,303 611 75
- - 12,203 9,360
11,378 9,944 3,316 2,961
479 655 - -
38,080 67,196 4,775 2
81,433 88,098 20,905 12,398
121,056 114,538 44,153 34,266
675,235 675,235 675,235 675,235
(644,613) (644,613) (644,824) (644,824)
(26,022) (26,022) - -
4,980 - - -
(1,682) (1,508) - -
44,145 72,596 10,185 3,750
52,043 75,688 40,596 34,161
7,980 3,255 - -
7,980 3,255 - -
3,181 2,012 - -
40,306 22,976 3,557 105
8,919 6,378 - -
72 74 - -
8,555 4,155 - -
61,033 35,595 3,557 105
69,013 38,850 3,557 105
121,056 114,538 44,153 34,266
5

The consolidated and separate statements of financial position are to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 10 to 47.



Atlas LLC

Consolidated and Separate Statements of Profit or Loss and Other Comprehensive Income for 2020

’000 GEL

Revenue

Cost of sales

Gross profit

Other income

Marketing expenses
Payroll expenses

Licenses and fixed gaming costs
Other operating expenses
Other expenses

Total operating expenses
Adjusted EBITDA

Depreciation and amortisation
Operating profit

Finance income

Finance costs

Net finance income

Profit before income tax
Income tax expense

Profit for the year

Other comprehensive income

Items that are or may be reclassified

to profit or loss
Foreign currency translation
differences for foreign operations

Other comprehensive loss for the

year
Total comprehensive income for
the year

Notes

5
6(b)

6(a)
6(c)
7
6(d)
6(e)
6(f)

10

GROUP COMPANY

2020 2019 2020 2019
405,939 284,055 - -
(136,103) (92,753) - -
269,836 191,302 - -
1,262 282 130,579 2,635
(68,748) (40,164) - -
(49,198) (36,385) (14) -
(13,489) (15,782) - -
(20,486) (15,145) (644) (140)
(4,668) (2,935) - -
(156,589) (110,411) (658) (140)
114,509 81,173 129,921 2,495
(11,831) (7,193) (67) (61)
102,678 73,980 129,854 2,434
2,550 2,376 6,581 3,835
(2,373) (715) - -
177 1,661 6,581 3,835
102,855 75,641 136,435 6,269
(1,306) (526) - -
101,549 75,115 136,435 6,269
(174) (1,508) - -
(174) (1,508) - -
101,375 73,607 136,435 6,269

These consolidated and separate financial statements were approved by the Management on
31 May 2021 and were signed on its behalf by:

Chief Executive Officer
Archil Kakhidze

Chief Financial Officer

Archil Davlianidze

6

The consolidated and separate statements of profit or loss and other comprehensive income are to be read in
conjunction with the notes to, and forming part of, the financial statements set out on pages 10 to 47.



Atlas LLC
Consolidated and Separate Statements of Profit or Loss and Other Comprehensive Income Jfor 2020

000 GEL Notes GROUP COMPANY
2020 2019 2020 2019

Revenue 5 405,939 284,055 - -
Cost of sales 6(b) (136,103) (92,753) - -
Gross profit 269,836 191,302 - -
Other income 6(a) 1,262 282 130,579 2,635
Marketing expenses 6(c) (68,748) (40,164) - -
Payroll expenses 7 (49,198) (36,385) (14) -
Licenses and fixed gaming costs 6(d) (13,489) (15,782) - -
Other operating expenses 6(e) (20,486) (15,145) (644) (140)
Other expenses 6(H) (4,668) (2,935) - -
Total operating expenses (156,589) (110,411) (658) (140)
Adjusted EBITDA 10 114,509 81,173 129,921 2,495
Depreciation and amortisation (11,831) (7,193) (67) (61)
Operating profit 102,678 73,980 129,854 2,434
Finance income 2,550 2,376 6,581 3,835
Finance costs (2,373) (715) - -
Net finance income 8 177 1,661 6,581 3,835
Profit before income tax 102,855 75,641 136,435 6,269
Income tax expense (1,306) (526) - -
Profit for the year 101,549 75,115 136,435 6,269

Other comprehensive income
Items that are or may be reclassified
to profit or loss

Foreign currency translation

differences for foreign operations (174) (1,508) - -
Other comprehensive loss for the
year 174 (1,508) - -
Total comprehensive income for
the year 101,375 73,607 136,435 6,269

These consolidated and separate financial statements were approved by the Management on
31 May 2021 and were signed on its behalf by:

6

The consolidated and separate statements of profit or loss and other comprehensive income are to be read in
conjunction with the notes to, and forming part of, the financial statements set out on pages 10 to 47.




Atlas LLC
Consolidated and Separate Statements of Changes in Equity for 2020

GROUP
Capital
Charter Equity Other contribution Translation Retained Total
’000 GEL capital  reserve  reserve reserve reserve earnings  equity

Balance at

1 January 2019 651,607 (644,613) (26,022) - -
Total comprehensive

income for the year

Profit for the year - - - - - 75,115 75,115
Other comprehensive

income

Foreign exchange

translation differences - - - - (1,508)
Total comprehensive

income for the year - - - - (1,508) 75,115 73,607
Total transactions

with owner, recorded

directly in equity

Increase in charter

capital 23,628 - - - - - 23,628
Dividends - - - - - (2519) (2,519
Balance at

31 December 2019 675,235 (644,613) (26,022) - (1,508) 72,596 75,688

(19,028)

(1,508)

Balance at

1 January 2020 675,235 (644,613) (26,022) (1,508) 72,596 75,688
Total comprehensive

income for the year

Profit for the year - - - - - 101,549 101,549
Other comprehensive

income

Foreign exchange

translation differences - - - - (174)
Total comprehensive

income for the year - - - - (174) 101,549 101,375
Total transactions

with owner, recorded

directly in equity

Equity settled

transactions - vesting 4,980 4,980
Dividends (see note

14(e)) - - - -
Balance at

31 December 2020 675,235 (644,613) (26,022) 4,980 (1,682) 44,145 52,043

(174)

(130,000) (130,000)

7

The consolidated and separate statements of changes in equity are to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 10 to 47.



COMPANY
Charter
’000 GEL capital

Atlas LLC

Consolidated and Separate Statements of Changes in Equity for 2020

Equity Other Translation
reserve reserves reserve

Retained
earnings

Total
equity

Balance at

1 January 2019 651,607
Total comprehensive

income for the year

Profit for the year -

(644,824) - -

6,269

6,783

6,269

Total comprehensive
income for the year -

6,269

6,269

Total transactions with

owner, recorded directly

in equity

Increase in charter capital 23,628
Dividends -

(2,519)

23,628
(2,519)

Balance at
31 December 2019 675,235

(644,824) - -

3,750

34,161

Balance at

1 January 2020 675,235
Total comprehensive

income for the year

Profit for the year -

(644,824) - -

3,750

136,435

34,161

136,435

Total comprehensive
income for the year -

136,435

136,435

Total transactions with

owner, recorded directly

in equity

Dividends (see note 14(e)) -

(130,000)

(130,000)

Balance at
31 December 2020 675,235

(644,824) - -

10,185

40,596

8

The consolidated and separate statements of changes in equity are to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 10 to 47.



Atlas LLC
Consolidated and Separate Statements of Cash Flows for 2020

000 GEL Note GROUP COMPANY
2020 2019* 2020 2019

Cash flows from operating activities
Profit for the year before tax 102,855 75,641 136,435 6,269
Adjustments for:
Depreciation and amortisation 11,831 7,193 67 61
Gain on sale of property, plant and
equipment 339 (35) - -
Gain on derecognition of IFRS 16
contracts (692) - - -
Employee equity-settled share-based
payments expense 4,980 - - -
Net finance income (177) (1,661) (6,581) (3,835)

119,136 81,138 129,921 2,495
Changes in:
Inventories 176 72 - -
Trade and other receivables (21,837) (8,692) (428) (75)
Tax liabilities and tax assets 373 (1,838) (355) (2,963)
Trade and other payables 17,042 6,307 3,450 100
Derivative financial liabilities (2) (19) - -
Customer balances 2,539 564 - -
Net cash from operating activities
before income taxes and interest paid 117,427 77,532 132,588 (442)
Interest paid (1,387) (505) - -
Net cash from operating activities 116,040 77,027 132,588 (442)

Cash flows from investing activities

Interest received 2,550 894 869 -
Loans given to subsidiaries - - (1,113) -
Repayment of loans given - - 2,087 -

Proceeds from sale of property, plant

: - 149 - -
and equipment
Acquisition of property and equipment (8,068) (11,790) 3 -
Acquisition of intangible assets (7,984) (3,751) - -
Prepayment for right of use asset - (645) - -
Net cash (used in)/ from investing
activities (13,502) (15,143) 1,840 -
Cash flows from financing activities
Proceeds from issue of charter capital - 2,963 - 2,963
Repayment of lease liabilities 17 (2,078) (3,338) - -
Dividends paid 14 (130,000) (2,519) (130,000) (2,519)
Net cash used in financing activities (132,078) (2,894) (130,000) 444
Net increase in cash and cash
equivalents (29,540) 58,990 4,428 1
Cash and cash equivalents at 1 January 67,196 8,398 2 -
Effect of movements in exchange rates
on cash and cash equivalents 424 (192) 345 1
Cash and cash equivalents at 13
31 December 38,080 67,196 4,775 2

*Corresponding information has been reclassified (see note 2(b)).
9

The consolidated and separate statements of cash flows are to be read in conjunction with the notes to, and
forming part of, the financial statements set out on pages 10 to 47.
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Reporting entity

Basis of accounting

Functional and presentation currency
Use of estimates and judgments
Revenue

Expenses and other income

Payroll expenses

Net finance income

Adjusted earnings before interest, tax,
depreciation and amortization (Adjusted
EBITDA)

10. Property and equipment

11. Intangible assets and goodwill

12. Trade and other receivables

13. Cash and cash equivalents
14. Equity

Page

11
12
13
13
14
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17
17

17
18
19
19
20
20

Atlas LLC
Notes to the Consolidated and Separate Financial Statements for 2019

Note Page
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16. Trade and other payables 21
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18. Customer balances and derivative financial

liabilities 23
19. Prepaid taxes and tax liabilities 23
20. Loans issued 24
21. Investments in subsidiaries 24
22. Fair values and risk management 25
23. Contingencies 30
24. Related parties 31
25. Subsequent events 32
26. Impact of COVID-19 33
27. Basis of measurement 34
28. Significant accounting policies 34
29. New standards and interpretations not yet

adopted 47
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Atlas LLC
Notes to the Consolidated and Separate Financial Statements for 2020

Reporting entity
Business environment

The Company’s operations are located in Georgia while the Group’s operations are primarily located
in Georgia and Armenia (see note 1(b)). Consequently, the Group/Company are exposed to the
economic and financial markets of Georgia and Armenia that 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 and Armenia. Additionally, the
breakout of armed conflict in Nagorno-Karabakh in September 2020 followed by a cease-fire and
the COVID-19 coronavirus pandemic has further increased uncertainty in the business environment.

The consolidated and separate financial statements reflect management’s assessment of the impact
of the Georgian and Armenian business environments on the operations and the financial position of
the Group and the Company. The future business environment may differ from management’s
assessment.

Organisation and operations

The consolidated and separate financial statements (hereinafter the “financial statements”) include
the consolidated financial statements of Atlas LLC (the Company) and its subsidiaries as detailed
below (together referred to as the Group and individually as the Group entities) and the separate
financial statements of the Company.

Atlas LLC is a limited liability company as defined in the Law of Georgia on Entrepreneurs and was
registered as a legal entity on 13 December 2018.

The Company’s registered office is Chovelidze str Ne4, Mtatsimnda District, Thilisi, Georgia and the
Company’s identification number is 404569944.

The subsidiaries of the Company represent limited liability companies as defined in the respective
local legislations of Georgia, Armenia and Cyprus.

The Company acts as a holding company to the Group entities operating primarily in the gaming
industry. The main products offered by the Group are: online casino, online sports betting and online
peer-to-peer games. The Company offers a platform for online games to its customers via the web-
pages: www.adjarabet.com in Georgia and www.adjarabet.am in Armenia.

The Group operates through nineteen cash desks throughout the territory of Georgia and through six
cash desks and 49 ATMs on the territory of Armenia. The Group also operated a land-based casino
located in Stepantsminda, Georgia, but due to the COVID-19 pandemic outbreak, the Group’s land-
based operations have been suspended (see note 26).

As at 31 December 2020 and 31 December 2019, a 49% interest of the Company is owned by City
Loft LLC (the Minority Shareholder) and a 51% interest is ultimately owned by Flutter Entertainment
PLC (the Majority Shareholder), one of the world’s largest sports-betting and gaming group,
operating both in the online and in the retail sectors, which holds its controlling stake in the Company
(51%) via a 100% interest in Atlas Holdings LLC (the Parent). The Majority Shareholder is a public
limited company incorporated and domiciled in the Republic of Ireland and has its primary listing
on the London Stock Exchange and a secondary listing on the Irish Stock Exchange.

11
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Atlas LLC
Notes to the Consolidated and Separate Financial Statements for 2020

The following shareholders directly owned more than 3% of the total outstanding shares of the
Majority Shareholder:

% of ownership interest as at 31 December 2020 2019

The Capital Group Companies, Inc 17.08% 13.05%
Caledonia (Private) Investments Pty Limited 10.26% 5.10%
Fastball Holding LLC 6.71% -
BlackRock Inc. 5.71% 6.07%
Massachusetts Financial Services Company 3.21% 7.99%
Parvus Asset Management Europe Limited - 8.85%
Citigroup Global Markets Limited - 5.24%

Other shareholders individually owned less than 3% of the outstanding shares.

The consolidated financial statements comprise the following direct and indirect subsidiaries:

Ownership at Ownership at Direct

Direct subsidiaries Principal activity 31 December 2020 31 December 2019 Parent
. * Online casino and sports

Aviator LLC operator in Georgia 100% 100% Atlas LLC
Cosmos LLC* Sports operator in Georgia - 100% Atlas LLC
Adjarapay LLC Payment service provider 100% 100% Atlas LLC
Motamashe LLC Streaming service provider 100% 100% Atlas LLC
Labranza Limited**  Sports operator in Cyprus 100% - Atlas LLC
Acora LLC Holding company 100% 100% Atlas LLC
Comra LLC Holding company 100% 100% Atlas LLC

*0On 28 October 2020 Cosmos LLC was contributed into the capital of Aviator LLC. On 30 October
2020 Aviator LLC was legally merged with Cosmos LLC, as a result of which Aviator LLC is a
surviving entity and continues the business activities of Cosmos LLC.

**|_abranza Limited was incorporated in Cyprus on 3 April 2020 by Atlas LLC. The purpose of the
new subsidiary formation was the expansion of the “Adjarabet” brand with all its activities within a
new location. No operations were launched in 2020.

Indirect Ownership at Ownership at Direct

subsidiaries Principal activity 31 December 2020 31 December 2019 Parent

Skygulf limited Dormant entity 100% 100% Aviator LLC

Online casino operator in
*k*k

Cabarco LLC Armenia 100% 50%/50%****  Abarco LLC
Acora LLC/

Abarco LLC Holding company 50%/50% 50%/50% ComraLLC

Sabarco LLC*** Sports operator in Armenia 100% 100% Abarco LLC

***Sabarco LLC and Cabarco LLC (together referred as the “Armenian Subsidiaries”) are
operating under the brand name “Adjarabet” on the territory of Armenia.

****Abarco LLC acquired 100% ownership of Cabarco LLC from Acora LLC and Comra LLC on
24 December 2020.

Related party transactions are disclosed in note 24.

Basis of accounting
Statement of compliance

These consolidated and separate financial statements have been prepared in accordance with
International Financial Reporting Standards (“IFRSs”).
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Changes in presentation

In 2020, the Company has decided to change the classification of certain items in its financial
statements, as the new presentation better reflects the Company’s financial performance and position.
Corresponding figures were amended accordingly. The effect of the reclassification on the
corresponding figures is presented below. The change in classification did not have material effect
on the opening statement of financial position as at 1 January 2019.

31 December 2019

Statement of financial position As previously Amount As currently
‘000 GEL reported reclassified reported
Cash and cash equivalents* 73,898 (6,702) 67,196
Trade and other receivables* 3,601 6,702 10,303
2019

Statement of cash flows As previously Amount As currently
‘000 GEL reported reclassified reported
Net cash flows from operating activities 83,729 (6,702) 77,027

* Amounts due from the payment service providers, previously presented as cash in transit, are not
held by the Company on its bank accounts as at the reporting dates. Management considers presenting
such funds as trade and other receivables to be more appropriate and in line with the presentation in
the Parent’s consolidated financial statements.

Functional and presentation currency

The national currency of Georgia is Georgian Lari (“GEL”), which is the Company’s functional
currency and the currency in which these consolidated and separate financial statements are
presented.

The results and financial position of subsidiaries whose functional currency is different from the
presentation currency are translated into presentation currency using the following procedures:

— assets and liabilities for each statement of financial position presented are translated at the closing
rate at the date of that statement of financial position;

— income and expenses for each statement of comprehensive income presented are translated at
exchange rates at the dates of the transactions; and

— All resulting exchange differences shall be recognised in other comprehensive income.

All financial information presented in GEL has been rounded to the nearest thousand, except when
otherwise indicated.

Use of estimates and judgments

The preparation of consolidated and separate 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, and the disclosure of
contingent assets and liabilities. 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 judgements in applying accounting policies that have the most significant
effect on the amounts recognised in these consolidated and separate financial statements is included
in the following notes:

— Note 28(b) — Revenue recognition;
— Note 22(b)(ii) — Measurement of ECL allowance for loans receivable from subsidiaries;
13
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In the opinion of the management, there are no assumptions and estimation uncertainties that have a
significant risk of resulting in a material adjustment within the next financial year.

Measurement of fair values

A number of the Group’s/Company’s accounting policies and disclosures require the measurement
of fair values, for both financial and non-financial assets and liabilities. Fair values have been
determined for measurement and for disclosure purposes.

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).

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 22 —
fair values of financial assets and liabilities.

Revenue

GROUP COMPANY
000 GEL 2020 2019 2020 2019
Revenue from casino and sportsbhook
Online casino net gaming revenue* 357,007 241,069 - -
Revenue from sports betting activities** 19,903 23,792 - -
Revenue from land-based casino 1,053 4,576 - -
Total revenue from casino and
sportsbook 377,963 269,437 - -
Revenue from contracts with customers
Online peer-to-peer net gaming revenue™ 17,574 13,084 - -
Other revenue*** 10,695 1,809 - -
Revenue from exchange sports betting
products 1,000 193 - -
Total revenue from contracts with
customers 29,269 15,086 - -
General bonus costs (1,293) (468) - -
Total revenue from gaming activities 405,939 284,055 - -

*Net gaming revenue is stated net of costs of customer promotions (free rolls, free spins, free bets
etc.) and bonuses.

**Revenue from sports betting activities represents net gain or loss from sports betting activities and
is stated net of bonuses and free bets.

***Qther revenue includes customer transaction fees of GEL 10,118 thousand (2019:
GEL 1,370 thousand).
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The major part of revenue is ultimately derived from online customers based in Georgia and Armenia.

Disaggregation of revenue is as follows:

GROUP COMPANY
’000 GEL 2020 2019 2020 2019
Primary geographical markets
Georgia 284,262 243,195 - -
Armenia 121,677 40,860 - -
Total revenue 405,939 284,055 - -

Due to the nature of the business operations, there are no contract balances from contracts with

customers.

Information regarding nature of performance obligations under contracts with customers is disclosed

in note 28(b).

Expenses and other income

Other income

GROUP COMPANY
000 GEL 2020 2019 2020 2019
Dividend income - - 130,000 2,519
Gain on disposal of IFRS 16 contracts 692 -
Other income 570 282 579 116
1,262 282 130,579 2,635

During 2020, the Company received dividends in the amount of GEL 130,000 thousand (2019:

2,519 thousand) (see note 14(g)).

Cost of sales

GROUP COMPANY
000 GEL 2020 2019 2020 2019
Online casino games 72,297 42,404 - -
Game provider expenses 62,274 37,784 - -
Non-refundable taxes 10,023 4,620 - -
Sports betting games 17,113 16,235 - -
Sports-betting tax 13,191 13,688 - -
Other 3,922 2,547 - -
Online peer-to-peer games 2,792 2,180 - -
Game provider expenses 2,209 1,647 - -
Non-refundable taxes 583 533 - -
Customer payment processing fees 43,901 31,934 - -
136,103 92,753 - -
Disaggregation of cost of sales is as follows:
GROUP COMPANY
000 GEL 2020 2019 2020 2019
Primary geographical markets
Georgia 89,240 77,027 - -
Armenia 46,863 15,726 - -
136,103 92,753 - -
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Marketing expenses

GROUP COMPANY
’000 GEL 2020 2019 2020 2019
Promotional campaign expenses* 34,172 13,651 - -
Advertising expenses 22,238 22,875 - -
Other marketing expenses 12,338 3,638 - -
68,748 40,164 - -

*Promotional campaign expenses represent reward drawings that are not directly related to the

Group’s gaming activities.

Licenses and fixed gaming costs

GROUP COMPANY

000 GEL 2020 2019 2020 2019
Gaming licenses and duties to state 9,140 9,031 - -
Fixed gaming charges 4,349 6,751 - -

13,489 15,782 - -
Other operating expenses

GROUP COMPANY
000 GEL 2020 2019 2020 2019
Technology service costs 9,825 5,144 208 -
Professional services* 2,456 1,437 357 137
Communication expenses 1,350 903 - -
Management consultancy** 1,281 1,347 - -
Office supplies 1,190 1,171 - -
Taxes other than on income 1,182 821 71 -
Utility 650 418 - -
Bank charges 621 423 4 2
Security 612 300 - -
Business trip expenses 396 1,279 - -
Representative expenses 56 433 - -
Other administrative expenses 867 1,469 4 1
20,486 15,145 644 140

*Included in professional services are the fees paid to the audit firms of GEL 647 thousand including

taxes, for the provision of audit services (2019: 534 thousand).

**Management consultancy represents the corporate consultancy services received from the

Majority Shareholder.

Other expenses

GROUP COMPANY
000 GEL 2020 2019 2020 2019
Provision for the settlement of dispute - 2,170 - -
Other expenses* 4,668 765 - -
4,668 2,935 - -

*Included in other expenses is a provision for additional value added tax accrued as a result of a tax
assessment notice received from the tax authorities of GEL 950 thousand and the local government
support expense related to COVID-19 in amount of GEL 670 thousand in Georgia and
GEL 312 thousand in Armenia The Company appealed the tax assessment notice in the Supreme
Court. The amount represents management’s assessment of probable cash outflow.
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Payroll expenses

GROUP COMPANY
000 GEL 2020 2019 2020 2019
Wages and employee benefits 42,950 36,385 14 -
Equity-settled share-based payments 6,248 - - -
49,198 36,385 14 -

The Majority Shareholder operates equity-settled short-term incentive plans for all employees under
which they are conditionally awarded shares which vest upon the future service periods. The fair
value is measured at the award grant date and is spread over the period during which the employees
become unconditionally entitled to the shares with a corresponding increase in the share-based
payment reserve in equity. The fair value of the shares conditionally granted is measured using the
market price of the shares at the time of grant.

Net finance income

GROUP GROUP COMPANY COMPANY
000 GEL 2020 2019 2020 2019
Recognised in profit or loss
Interest income 2,550 894 2,620 2,224
Net foreign exchange gain - 1,482 3,961 1,611
Finance income 2,550 2,376 6,581 3,835
Interest expense on financial liabilities
measured at amortised cost (853) (210) - -
Interest expense accrued under IFRS 16 (1,387) (505) - -
Net foreign loss (133) -
Finance costs (2,373) (715) - -
Net finance income recognized in
profit or loss 177 1,661 6,581 3,835

Adjusted earnings before interest, tax, depreciation and amortization
(Adjusted EBITDA)

Management presented the performance measure adjusted EBITDA because it monitors this
performance measure and believes that it is relevant to an understanding of the Group’s/Company’s
financial performance.

Adjusted EBITDA is not a defined performance measure in IFRS. The Group’s/Company’s definition

of the adjusted EBITDA may not be comparable with similarly titled performance measures and
disclosures by other entities.
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Property and equipment

Computer Office
GROUP hardware  equipment  Vehicles Other Total
000 GEL
Cost
Balance as at 1 January 2019 5,529 1,685 363 764 8,341
Additions 9,027 957 11 1,795 11,790
Disposals (124) (102) (133) - (359)
Foreign currency translation adjustment 46 14 - 36 96
Balance as at 31 December 2019 14,478 2,554 241 2,595 19,868
Balance as at 1 January 2020 14,478 2,554 241 2,595 19,868
Additions 6,848 291 - 929 8,068
Disposals (63) (207) 3 (145) (318)
Foreign currency translation adjustment 73 (109) - 86 50
Balance as at 31 December 2020 21,336 2,629 238 3,465 27,668
Depreciation
Balance as at 1 January 2019 (2,240) (740) (81) (91) (3,152)
Depreciation for the year (2,043) (410) (44) (345) (2,842)
Disposals 91 74 80 - 245
Foreign currency translation adjustment (18) 3 - (7 (28)
Balance as at 31 December 2019 (4,210) (1,079) (45) (443) (5,777)
Balance as at 1 January 2020 (4,210) (1,079) (45) (443) (5,777)
Depreciation for the year (3,751) (565) (35) (768) (5,119)
Disposals 38 86 - 29 153
Foreign currency translation adjustment (20) 65 - (42) 3
Balance as at 31 December 2020 (7,943) (1,493) (80) (1,224)  (10,740)
Carrying amounts
At 1 January 2019 3,289 945 282 673 5,189
At 31 December 2019 10,268 1,475 196 2,152 14,091
At 31 December 2020 13,393 1,136 158 2,241 16,928
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Intangible assets and goodwill

GROUP Software  Development
000 GEL Goodwill licenses expenditure Other Total
Cost
Balance as at 1 January 2019 366 1,568 2,555 - 4,489
Additions - 840 2,176 735 3,751
Disposals - - (52) - (52)
Foreign currency translation adjustment - 4 - - 4
Balance as at 31 December 2019 366 2,412 4,679 735 8,192
Balance as at 1 January 2020 366 2,412 4,679 735 8,192
Additions - 4,152 3,831 - 7,983
Disposals - (246) - - (246)
Foreign currency translation adjustment - (55) 54 (70) (71)
Balance as at 31 December 2020 366 6,263 8,564 665 15,858
Amortisation
Balance as at 1 January 2019 - (115) (383) - (498)
Amortisation for the year - (214) (973) (64) (1,251)
Foreign currency translation adjustment - 2 - - (2
Balance as at 31 December 2019 - (331) (1,356) (64) (1,751)
Balance as at 1 January 2020 - (331) (1,356) (64) (1,751)
Amortisation for the year - (826) (1,802) (66) (2,694)
Disposals - 67 - - 67
Foreign currency translation adjustment - - - 4 4
Balance as at 31 December 2020 - (1,090) (3,158) (126) (4,374
Carrying amounts
At 1 January 2019 366 1,453 2,172 - 3,991
At 31 December 2019 366 2,081 3,323 671 6,441
At 31 December 2020 366 5,173 5,406 539 11,484
Goodwill was recognised as a result of the acquisition of Adjarapay LLC.
Trade and other receivables
GROUP
000 GEL 31 December 2020 31 December 2019
Receivables from payment service providers 23,238 6,702
Advances paid to suppliers 6,614 3,094
Other receivables 1,644 507
31,496 10,303

The Group’s/Company’s exposure to credit and currency risks and impairment losses related to trade
and other receivables are disclosed in note 22.
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Cash and cash equivalents

GROUP

’000 GEL 31 December 2020 31 December 2019
Cash in cash desks 3,035 5,816
Cash in banks 26,268 60,970
Cash in ATMs 5,017 350
Cash in transit 3,760 60

38,080 67,196

Cash in transit represents cash withdrawn from the bank accounts and not yet reflected in the ATMs.

COMPANY
’000 GEL 31 December 2020 31 December 2019
Cash in banks 4,775 2

4,775 2

The Group’s/Company’s exposure to interest rate risk and a sensitivity analysis for financial assets
and liabilities are disclosed in note 22.

Equity
Charter capital

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

Equity reserve

Equity reserve was formed as a result of common control transactions in 2018 and reflects the
difference between the book values of assets recognised and the nominal value of the charter capital
issued to effect the transactions.

Other reserve

Other reserve in the Group’s consolidated financial statements represents the pre-acquisition retained
earnings/(accumulated losses) of the Group entities that were acquired by the Company under
common control transactions in 2018.

Capital contribution reserve

Capital contribution reserve represents amounts included in the Group’s share-based payment reserve
relating to share-based payment awards made by the Majority Shareholder to the Group’s employees.

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.

Included in other income presented in the separate statement of profit or loss and other
comprehensive income is dividends of GEL 130,000 thousand (2019: GEL 2,519 thousand) received
by the Company from Aviator LLC (see note 6(a)), which was subsequently distributed to the
shareholders during 2020.
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Translation reserve

The translation reserve comprises all foreign currency differences arising from the translation of the
financial statements of foreign operations.

Capital management

The Group/Company has no formal policy for capital management but management seeks to
maintain a sufficient capital base for meeting the Group’s/Company’s strategic needs. This is
achieved with efficient cash management and constant monitoring of the Group’s/Company’s
revenues and profit.

There were no changes in the Group’s/Company’s approach to capital management during the year.
The Group/Company is not subject to externally imposed capital requirements.

Trade and other payables

GROUP

000 GEL 31 December 2020 31 December 2019
Payables to suppliers 20,471 15,218
Progressive prize pool liabilities 12,541 1,395
Salaries payable 4,900 4,060
Other payables* 2,394 2,303

40,306 22,976

*Qther payables include payables towards the Majority Shareholder for management consultancy
services of GEL 2,266 thousand (see note 6(e)).

COMPANY

000 GEL 31 December 2020 31 December 2019
Payables to suppliers 129 105
Other payable to subsidiary** 3,428 -

3,557 105

**Qther payable to subsidiary represents excess payments received by the Company under the
domain and web-page usage agreement.

The Group’s/Company’s exposure to currency and liquidity risk related to trade and other payables
is disclosed in note 22.

Leases

Leases as lessee

The Group’s lease contracts largely relate to leases of office spaces, cash-desks and slot machines.
When measuring lease liabilities, the Group discounts lease payments using its incremental

borrowing rate at the date of lease recognition. Weighted-average rates applied for GEL and USD
denominated lease payments are 12% and 9%, respectively.
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Impact for the year

GROUP

’000 GEL

Right of use assets

Balance at 1 January 2019

Additions

Disposals

Write offs

Foreign currency translation correction
Balance at 31 December 2019

Balance as at 1 January 2020
Additions*

Disposals*

Foreign currency translation correction
Balance as at 31 December 2020
Depreciation

Balance at 1 January 2019
Depreciation charge for the year
Disposals

Write off

Foreign currency translation correction
Balance at 31 December 2019

Balance as at 1 January 2020
Depreciation charge for the year
Disposals

Foreign currency translation correction
Balance at 31 December 2020

Carrying amount at 1 January 2019
Carrying amount at 31 December 2019
Carrying amount at 31 December 2020

GROUP

Lease liability

Lease liability at 1 January 2019
Additions

Disposals

Interest charge

Payments of lease liability

Interest paid

The effect of changes in foreign exchange
rates

Foreign currency translation correction
Lease liability at 31 December 2019

Lease liability at 1 January 2020
Additions*

Disposals*

Interest charge

Payments of lease liability

The effect of changes in foreign exchange
rates

Foreign currency translation correction
Lease liability at 31 December 2020

Atlas LLC

Notes to the Consolidated and Separate Financial Statements for 2020

Office and cash-desk Slot

spaces machines Total
3,659 218 3,877
5,194 47 5,241
(250) - (250)
(34) (44) (78)
65 - 65
8,634 221 8,855
8,634 221 8,855
20,285 - 20,285
(13,803) (221) (14,024)
49 - 49
15,165 - 15,165
(2,964) (136) (3,100)
80 - 80
34 44 78
(5) - (®)
(2,855) (92) (2,947)
(2,855) (92) (2,947)
(3,958) (59) (4,017)
2,431 151 2,582
) - (7
(4,389) - (4,389)
3,659 218 3,877
5,779 129 5,908
10,776 - 10,776
3,659 218 3,877
4,551 47 4,598
(172) - 172)
489 16 505
(3,215) (123) (3,338)
(489) (16) (505)
234 9 243
59 - 59
5,116 151 5,267
5,116 151 5,267
19,635 - 19,635
(12,049) (85) (12,134)
1,381 6 1,387
(3,385) (80) (3,465)
447 8 455
16 - 16
11,161 - 11,161
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*In 2020 the Group first prolonged the existing office lease agreement and then significantly reduced
its scope by the year end, as has concluded a new office lease agreement with its Minority
Shareholder (see note 24(c)). Respective addition of GEL 11,342 thousand and disposal of
GEL 10,119 thousand are included in the movement for 2020 of right of use asset and lease liabilities.

Amounts recognised in profit or loss

’000 GEL 2020 2019

2019 — Leases under IFRS 16

Interest on lease liabilities 1,387 505
Gain on modification/derecognition 692 -

Amounts recognised in statement of cash flows

000 GEL 2020 2019

Payments of lease liabilities (-) (2,078) (3,338)
Interest paid (-) (1,387) (505)
Total cash outflow for leases (3,465) (3,843)

Customer balances and derivative financial liabilities

GROUP

’000 GEL 31 December 2020 31 December 2019
Customer balances 8,919 6,378
Sports betting open positions* 72 74

8,991 6,452

*Sports betting open positions represent amounts received from customers on sports betting events
that have not occurred by the year end. Such positions are derivative financial instruments and have
been designated by the Group on initial recognition as financial liabilities at fair value through profit
or loss.

The carrying amount of derivative financial liabilities is not significantly different from the amount
that the Group is expected to pay out at maturity of financial instruments. Sport-bets are non-interest
bearing, hence there is no exposure to interest rate or credit risk for those balances.

Prepaid taxes and tax liabilities

GROUP

’000 GEL 31 December 2020 31 December 2019
Prepaid permission fees 8,058 6,898
Other tax assets 3,320 3,046
Total tax assets 11,378 9,944
Sports betting tax 1,638 1,202
Other tax liabilities* 6,917 2,953
Total tax liabilities 8,555 4,155
COMPANY

’000 GEL 31 December 2020 31 December 2019
Profit tax advance 3,316 2,961
Total tax assets 3,316 2,961

*QOther tax liabilities include Aviator’s payable for income tax of GEL 1,721 thousand (2019:
GEL 522 thousand) (see note 23(d)).
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Loans issued

This note provides information about the contractual terms of the Company’s interest-bearing loans
receivable, which are measured at amortised cost. For more information about the Company’s
exposure to interest rate, foreign currency and credit risk, see note 22.

COMPANY

’000 GEL 31 December 2020 31 December 2019

Current

Loans to subsidiaries 12,203 9,360
12,203 9,360

Non-current

Loans to subsidiaries 15,916 14,476
15,916 14,476

Total loans issued to subsidiaries 28,119 23,836

During 2020 loans issued to Sabarco LLC and Cabarco LLC were restructured. According to the
restructuring agreements principal payments of the loans were postponed to 2021/2022. Interest
accrued in 2020 is due as at 31 December 2020 and interest accrued before 2020 is on demand.
None of the loans issued are secured.

Terms and payment schedule

31 December 2020

Nominal Year of Face Carrying
’000 GEL Currency interest rate maturity  Value amount
Loan issued to Armenian Subsidiaries uUsb 12% 2021 8,650 8,650
Loan issued to Armenian Subsidiaries usb 12% 2022 18,272 18,272
Loan issued to Subsidiary in Cyprus EUR 10% 2025 1,197 1,197
Total interest-bearing assets 28,119 28,119

31 December 2019

Nominal Year of Face Carrying
000 GEL Currency interest rate maturity  value amount
Loan issued to Armenian Subsidiaries uUsD 12% 2020 6,675 6,675
Loan issued to Armenian Subsidiaries usD 12% 2021 17,161 17,161
Total interest-bearing assets 23,836 23,836

Investments in subsidiaries

Investment in subsidiaries as at the reporting dates were as follows:

COMPANY
’000 GEL 31 December 2020 31 December 2019
Aviator LLC* 5,181 5,176
Cosmos LLC* - 5
Adjarapay LLC 1,601 1,601
Acora LLC 2 2
Comra LLC 4 4
Labranza Limited 3 -
6,791 6,788

The list above does not include other Group entities, see note 1(b), as respective investment values
are nil.

24



22,

(@)

(b)

(i)

Atlas LLC
Notes to the Consolidated and Separate Financial Statements for 2020

*0On 28 October 2020 Cosmos LLC was contributed into the capital of Aviator LLC. On 30 October
2020 Aviator LLC was legally merged with Cosmos LLC, as a result of which Aviator LLC is the
surviving entity and continues the business activities of Cosmos LLC.

Impairment of investments in subsidiaries

At 31 December 2020 and 31 December 2019 no indicators of impairment of investments in
subsidiaries were identified. Due to synergy effects with the assets retained by subsidiaries in
Armenia and Georgia, an impairment indicators’ test of investment in subsidiaries was undertaken
on larger CGU levels, constituting the total operations in the Georgian Market on the one hand and
the Armenian Market on the other. The Company controls a business (Sabarco LLC in Armenia)
operating sports betting business under the brand name adjarabet which is loss making. Management
believes that the overall financial results of the other business operating under the website adjarabet
in Armenia (Cabarco LLC) compensate for the negative operating results of the loss making business.

The Group started the merger process of its Armenian Subsidiaries Cabarco LLC and Sabarco LLC
in 2020. The process was finalized on 28 April 2021. As a result of the merger, the surviving entity
is Cabarco LLC, which took over the sports betting activities of Sabarco LLC (see note 25(a)).

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 Group/Company has determined the fair values of financial assets and liabilities using valuation
techniques. The objective of the 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 Group’s/Company’s financial assets and liabilities
approximate their carrying amounts.

Financial risk management

The Group/Company has exposure to the following risks from its use of financial instruments:

— credit risk (see note 22(ii));

— liquidity risk (see note 22(iii));

— market risk (see note 22(iv)).

Risk management framework

The Chief Executive Officer and the Chief Financial Officer have overall responsibility for the
establishment and oversight of the Group’s/Company’s risk management framework and are

responsible for developing and monitoring the Group’s/Company’s risk management policies and
reporting regularly to the shareholder on its activities.
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The Group’s/Company’s risk management policies are established to identify and analyse the risks
faced by the Group/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 Group’s/Company’s activities. The Group/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 Majority Shareholder oversees how management monitors compliance with the
Group’s/Company’s risk management procedures and reviews the adequacy of the risk management
framework in relation to the risks faced by the Group/Company.

Credit risk

Credit risk is the risk of financial loss to the Group/Company if a customer or counterparty to a
financial instrument fails to meet its contractual obligations.

The Group’s/Company’s exposure to credit risk is influenced mainly by the individual characteristics
of each counterparty. Geographically, the credit risk is concentrated mainly in Georgia and Armenia.

The Group/Company establishes an allowance for impairment that represents its estimate of expected
losses in respect of receivables. The main component of this allowance is a specific loss component
that relates to individually significant exposures.

The maximum exposure to credit risk for cash and cash equivalents and trade and other receivables
at the reporting date by type of counterparty was as follows:

GROUP Carrying amount
’000 GEL 31 December 2020 31 December 2019
Bank balances 26,268 60,970
Cash in transit 3,760 60
Receivables from payment service providers 23,238 6,702
Other receivables 1,644 507
54,910 68,239
COMPANY Carrying amount
’000 GEL 31 December 2020 31 December 2019
Cash and cash equivalents 4,775 2
Loans issued 28,119 23,836
Other receivables 558 72
33,452 23,910

Bank balances and cash in transit

Bank balances and cash in transit are maintained with Georgian and Armenian banks with good credit
ratings. As at 31 December 2020 and 31 December 2019 substantial part of bank balances are held
with the two Georgian banks with short-term issuer default rating of B.

Management does not believe that any of the counterparties will fail to meet their obligations and
estimates that ECL is immaterial at the reporting dates.

Receivables from payment service providers

Receivables from payment service providers are settled in maximum 5-10 days. As at 31 December
2020 and 31 December 2019 none of the Group’s balances from payment providers were overdue
and a significant portion of balances were collected subsequent to the reporting dates. In these
circumstances, the management believes the Group is not significantly exposed to credit risk in
respect of cash in transit. Management estimates that ECL is immaterial at the reporting dates.
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Loans issued

Loans issued in the Company’s separate financial statements represent balances receivable from the
Armenian Subsidiaries (see note 20). Despite the fact that the most of the loans issued balances is
credit impaired and 100% Probability of Default (PD) was applied, given the low Loss Given Default
(LDG), the Management estimates that ECL is immaterial as at 31 December 2020 and
31 December 2019.

The Management’s such estimate is based on the overall business purpose and the Group’s structure,
which the Company is part of. In addition, the Majority and Minority Shareholders expressed their
intention to provide such financial and other support to the Armenian Subsidiaries to enable them to
merge and settle the balances from the combined pool in full.. Armenian Subsidiaries were legally
merged in 2021 and loans receivable of GEL 10,732 thousand was subsequently recovered in 2021
(see note 25(d)).

Liquidity risk

Liquidity risk is the risk that the Group/Company will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial asset.

The Group’s/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 Group’s/Company’s
reputation.

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding
through an adequate amount of committed credit facilities.

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date for
the Group. The amounts are gross and undiscounted and include estimated interest payments.

GROUP
31 December 2020

More
Carrying Contractual On 0-6 6-12 1-2 2-5 than5
000 GEL amount cash flows demand months months years years years
Non-derivative financial
liabilities
Trade and other payables 22,865 22,865 - 22,865 - - - -
Lease liability 11,161 13,726 - 1887 2,248 2,860 5760 971
Derivative financial liabilities
Sports betting open position 72 72 - 72 - - - -
34,098 36,663 - 24824 2248 2,860 5,760 971
31 December 2019
More
Carrying Contractual On 0-6 6-12 1-2 2-5 thanb
000 GEL amount cash flows demand months months years years Years
Non-derivative financial
liabilities
Trade and other payables 17,521 17,521 - 17,521 - - - -
Lease liability 5,267 6,597 - 1,869 702 1,319 2,206 500
Derivative financial liabilities
Sports betting open position 74 74 - 74 - - - -
22,862 24,191 - 19,464 702 1,319 2,206 500
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COMPANY

31 December 2020

Carrying  Contractual On 0-6 6-12 1-2 2-5
000 GEL amount cash flows  demand moths months years years
Non-derivative financial
liabilities
Trade and other payables 3,557 3,557 3,428 129 - - -

3,557 3,557 3,428 129 - - -

31 December 2019

Carrying  Contractual On 0-6 6-12 1-2 2-5

amount cash flows demand moths months years years

Non-derivative financial

liabilities

Trade and other payables 105 105 - 105 - - -
105 105 - 105 - - -

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 Group’s/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 Group is exposed to currency risk to the extent that there is a mismatch between currencies in
which sales, purchases and borrowings are denominated and the respective functional currencies of
Group entities. The functional currencies of Group entities are primarily the Georgian Lari (GEL)
Armenian Dram (AMD) and EUR. The currencies in which these transactions are primarily
denominated are EUR, AMD and USD:

Exposure to currency risk

GROUP
USD- EUR- AMD- uUSsD - EUR- AMD-
’000 GEL denominated denominated denominated denominated denominated denominated
31 December 31 December 31 December 31 December 31 December 31 December
2020 2020 2020 2019 2019 2019
Cash and cash
equivalents 4,319 6,463 12,857 4,273 425 6,303
Trade and other
receivables 491 1,827 22,173 149 822 818
Lease liability (7,052) - (2,843) (1,837) (93) (1,152)
Trade and other
payables (1,631) (9,676) (2,916) (1,229) (9,089) (2,726)
Net exposure (3,873) (1,386) 29,271 1,356 (7,935) 3,243
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Exposure to currency risk

COMPANY
USD- EUR- USD - EUR-
’000 GEL denominated denominated denominated denominated
31 December 31 December 31 December 31 December
2020 2020 2019 2019
Cash and cash equivalents 170 4,558 - -
Loans issued 26,922 1,197 23,836 -
Trade and other receivables - 467 - -
Trade and other payables (99) (24) (100) -
Net exposure 26,993 6,198 23,736 -

The following significant exchange rates have been

applied during the year:

in GEL Average rate Reporting date spot rate
2020 2019 2020 2019
usD 3.1097 2.8192 3.2766 2.8677
EUR 3.5519 3.1553 4.0233 3.2095
AMD 6.3613 5.8710 6.2717 5.9682

Sensitivity analysis

A reasonably possible 10% strengthening of GEL, as indicated below, against EUR, USD and AMD
at 31 December would have affected the measurement of financial instruments denominated in a
foreign currency and profit or loss before taxes by the amounts shown below. The analysis assumes
that all other variables, in particular interest rates, remain constant and ignores any impact of forecast

revenue and purchases.
GROUP

000 GEL

31 December 2020
EUR (10% weakening)
USD (10% weakening)
AMD (10% weakening)

’000 GEL

31 December 2019
EUR (10% weakening)
USD (10% weakening)
AMD (10% weakening)

COMPANY

000 GEL

31 December 2020
EUR (10% weakening)
USD (10% weakening)

31 December 2019
USD (10% weakening)

Profit or loss

139
387
(2,927)

Profit or loss

794
(136)
(324)

Profit or loss

(620)
(2,699)

(2,374)

A weakening of GEL against EUR, USD and AMD at 31 December 2020 and 31 December 2019
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.
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Interest rate risk

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

Exposure to interest rate risk
At the reporting dates the Group/ Company is not significantly exposed to interest rate risk.
Fair value sensitivity analysis for fixed rate instruments

The Group/Company does not account for any fixed-rate financial instruments as FVTPL or FVOCI.
Therefore a change in interest rates at the reporting date would not have an effect in profit or loss or
in equity.

Contingencies
Insurance

The insurance industry in Georgia and Armenia is in a developing state and many forms of insurance
protection common in other parts of the world are not yet generally available. The Group/Company
does not have full coverage for its property and equipment, business interruption, or third party
liability in respect of property or environmental damage arising from accidents on Group/Company
property or relating to Group entities’ operations. Until the Group/Company obtains adequate
insurance coverage, there is a risk that the loss or destruction of certain assets could have a material
adverse effect on the Group’s/Company’s operations and financial position.

Litigation

In the opinion of management, there are no current legal proceedings or other claims outstanding,
which could have a material effect on the result of operations or financial position of the
Group/Company and which have not been accrued or disclosed in these consolidated and separate
financial statements.

Taxation contingencies

The taxation system in Georgia and in Armenia are 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. A tax year remains open for review by the tax
authorities during the three subsequent calendar years, however under certain circumstances a tax
year may remain open longer.

These circumstances may create tax risks in Georgia and in Armenia that are more significant than
in other countries with more developed taxation systems. 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 consolidated and separate financial statements, if the authorities
were successful in enforcing their interpretations, could be significant.
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Tax Assessment Notice by Georgian Tax Authorities

In December 2020 Aviator LLC received a Tax Assessment Notice from Georgian Tax Authorities
(the GTA) issued based on the interim Tax Examination Act for the period from 1 January 2017 to
1 March 2018 that includes the assessed additional tax liabilities for corporate income tax (CIT),
value added tax (VAT), penalties and late payment interest. Management disagreed with the GTA’s
position and submitted an appeal to the Revenue Service of Georgia and requested recalculation of
imposed tax liabilities and tax fines.

At the issuance date of these financial statements, the amount of contingent liability cannot be
predicted with certainty. However, Management accrued a provision based on its best estimate of
probable future cash outflow for CIT and VAT (see note 6(f)).

Management estimates that based on technical merits that the management possesses with respect to
the Tax Examination Act it is probable that the Company will not be required to pay additional fines
and late payment penalties as the result of the appeal.

Related parties
Parent and ultimate controlling party

As at 31 December 2020 and 31 December 2019 Flutter Entertainment PLC held 51% of the
Company through its 100% interest in Atlas Holding LLC and Mr. Teimuraz Ugulava owned 49%
interest in the Company via his 100% interest in City Loft LLC. The annual consolidated financial
statements of Atlas Holding LLC are publicly available through the website of Service for
Accounting, Reporting and Auditing Supervision of Georgia. The annual report of Flutter
Entertainment PLC is publicly available on its website: www.flutter.com.

Transactions with key management personnel
Key management remuneration

Key management received the following remuneration during the year which is included in payroll
expenses (note 7):

GROUP 2020 2019
Salaries and bonuses 10,712 8,508

Other related party transactions

Transaction Transaction

GROUP value for the value for the Outstanding balance
000 GEL year ended  year ended as at 31 December
2020 2019 2020 2019

Sale of services:
Companies under control of the Majority

Shareholder 152 - 1,099 -
Companies under control of the Minority

Shareholder 172 - 35 -
Other related parties 140 - 72 -

Purchase of services*:
Companies under control of the Majority

Shareholder* (4,210) (1,839) (6,381) (2,027)
Companies under control of the Minority

Shareholder** (8,068) (858) 1,085 (127)
Office rent lease recognised under IFRS 16 (238) (176) (4,790) (1,031)
Other related parties (405) (1,102) (211) (99)
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None of the balances are secured. No impairment loss has been recognised in respect of amounts
owed by related parties.

*Purchase of services from companies under control of the Majority Shareholder mostly includes
consultation service and gaming and technology service costs.

**Purchase of services from companies under control of the Minority Shareholder constitutes
marketing expenses incurred towards related party entity - Adjara.com LLC.

Transaction Transaction

COMPANY value for the  value for the Outstanding balance as at
'000 GEL year ended year ended 31 December

2020 2019 2020 2019
Loans issued (including interest):
Subsidiaries 2,525 2,224 28,119 23,836
Other:
Subsidiaries 579 108 (2,940) 72

Subsequent events

Merger of Group entities

The Group started a merger process of its Armenian Subsidiaries Cabarco LLC and Sabarco LLC in
2020. The process was finalized on 28 April 2021. As a result of the merger, the surviving entity is
Cabarco LLC, which took over the sports betting activities of Sabarco LLC.

Declared dividends
In 2021 the Company declared and paid dividends in the amount of GEL 49,000 thousand to the
Majority and Minority Shareholders.

Updates in laws and regulations

From March 1, 2021, legislative changes related to online gambling business field in Georgia were
put into practice regulating compliance and control of the activities of the online gambling operators
(such as Aviator LLC) and suppliers (vendors of games and/or other essential products/services) with
the introduced laws and regulations. Details inter alia are as follows:

— The Ministry of Finance has introduced requirements (standards) that must be observed by the
gambling operators and suppliers. Revenue Service of Georgia has selected the private entity, the
so-called “Selected Entity”, which audits the compliance of the operators/suppliers with the
mentioned requirements and grants the certificates/authorizations to them;

— Online gambling suppliers are subject to licensing with the requirement of local presence. Hence,
only those entities are authorized to provide games and/or other essential products/services (e.g.
sportsbook platform) to gambling business operators, which are registered in Georgia and hold
the license;
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— Furthermore, the “Selected Entity” is in charge of implementing and operating the online
monitoring system (the “Electronic Control System”) for the purpose of controlling the
compliance with the license conditions/obligations;

— Operators and suppliers are obliged to pay the service fee to the “Selected Entity”. The value
and/or maximum threshold of such service fees are established by the Government of Georgia.

Although the management of the Company assumes the changes to the law impose additional
requirements to the industry participants, the Company has a record of compliance with the
regulation and has the intention and capacity to ensure the compliance with the laws and regulations
going forward. Hence, the management does not expect the amendments to the Law of Georgia on
Organizing Lotteries, Games of chance and Other prize games to have any material adverse effect
on the ordinary course of the business.

Repayment of loans issued to the Armenian Subsidiaries

Loan receivable from the Armenian Subsidiaries of GEL 10,732 thousand was subsequently
recovered in 2021.

Pledge of the Company’s shares by the Minority Shareholder

In January 2021 the Minority Shareholder pledged its 49% share in the Company as a guarantee for
its indebtedness towards financial institutions. The maximum exposure under the pledge amounts
USD 120,000 thousand.

Impact of COVID-19

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,
Armenia and Cyprus.

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 has taken measures to contain the outbreak, including imposing restrictions on the cross-
border movement of people, entry restrictions for foreign visitors and instructing the 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, casinos, cinemas, theaters and museums and sport facilities. As a result of
the restrictions above, in March 2020, the Group suspended operation of its land-based unit (see note
1).

In March 2021, certain restrictions on open space hospitality facilities were lifted. According to the
amendments made into the Resolution of the Government of Georgia Ne 322 “On the Approval of
Isolation and Quarantine Rules”, the Group was allowed and restarted operation of its land-based
unit from 1 April 2021.

The Group currently works under a business continuity plan with personnel mainly working remotely
from home. On 20 March 2020, the Group donated GEL 670 thousand to the “StopCov Fund”, the
virus prevention fund established by the Government of Georgia (see note 6(f)).

COVID-19 had an immediate adverse effect on the Group’s land-based operations, causing the
Group to close down its land-based premise in Georgia (see note 5). However, considering that the
Group’s principal activity is online gaming, which has not been significantly affected by the outbreak
of COVID-19, overall, the pandemic did not have a significant adverse impact on the Group’s
financial position and operating results for the year ended 31 December 2020. The online gaming
sector is widely believed to be one of the most resilient sectors to COVID-19. Demand for services
in the sector is stable and the prices are not volatile. Consequently, management does not anticipate
that, for the foreseeable future, the Group’s business will be significantly negatively impacted by the
COVID-19 pandemic.
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Basis of measurement

The consolidated and separate financial statements have been prepared on the historical cost basis
except for betting transactions which are stated at fair value.

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in
these consolidated and separate financial statements, and have been applied consistently by the
Group/Company.

Basis of consolidation
Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to,
or has rights to, variable returns from its involvement with the entity and has the ability to affect
those returns through its power over the entity. The financial statements of subsidiaries are included
in the consolidated financial statements from the date that control commences until the date that
control ceases. The accounting policies of subsidiaries have been changed when necessary to align
them with the policies adopted by the Group. Losses applicable to the non-controlling interests in a
subsidiary are allocated to the non-controlling interests even if doing so causes the non-controlling
interests to have a deficit balance.

The Company accounts for its investments in subsidiaries at cost and consistently applies same
accounting policies for each category of investments. Investments in subsidiaries is measured at
acquisition cost less impairment losses.

The Company accounts for investment in subsidiaries from the date that control effectively
commences until the date that control effectively ceases.

Acquisitions from entities under common control

Business combinations arising from transfers of interests in entities that are under the control of the
shareholder that controls the Group are accounted for based on book value (carry-over basis)
accounting at the date the common control was established. The assets and liabilities acquired are
recognised at the carrying amounts recognised previously in the acquiree’s financial statements. The
components of equity of the acquired entities, except for share capital and charter capital, are added
to the same components within Group. The difference between the consideration paid (whether in
form of cash paid or through the issuance of additional shares of the acquiree) and share capital or
charter capital of acquiree is recorded in equity reserve and pre-acquisition accumulated losses are
recognized in other reserves in equity of the Group.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-
group transactions, are eliminated.

Revenue
The services provided by the Group comprise online games: casino, sports betting and peer-to-peer
games including online poker and other online games. The Group also operates a land-based casino

in Stepantsminda, Georgia.
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The Group’s gaming activities are classified as derivative financial instruments, with the exception
of the products on which commission income is earned. These derivatives are recognised initially at
fair value and subsequently at fair value through profit or loss, within the revenue line as this
represents the Group’s principal activity. Open positions are carried at fair market value and gains
and losses arising on this valuation are recognized in revenue, as well as gains and losses realized on
positions that have been closed. Revenue is not subject to value-added tax, except for backgammon,
which is stated exclusive of VAT.

Revenue from contracts with customers

Revenue is recognised when the Group satisfies a performance obligation by transferring the
promised service to a customer. When the performance obligation is satisfied, the Group recognises
as revenue the amount of the transaction price. Revenue is measured based on the consideration
specified in a contract with a customer. The Group recognises revenue when it transfers control over
a good or service to a customer.

The following table provides information about the nature and timing of the satisfaction of
performance obligations in contracts with customers, and the related revenue recognition policies.

Service type Nature, timing of satisfaction of performance obligation and revenue

recognition policies

Revenue from peer- Revenue from peer-to-peer games (including online poker) represents
to-peer games commission income (“rake”) and tournaments fees earned from games completed
by the period end.

Under IFRS 15 revenue is recognised at a point in time when a customer obtains
control of a good or service and thus has the ability to direct the use and obtain
the benefits from the good or service. As the transfer of control happens once the
customer starts playing, rake is being recognized immediately at a point in time,
on each hand played.

Revenue from Revenue from the exchange sports betting product represents commission earned
exchange sports on betting activity.

betting products
Under IFRS 15 revenue is recognised at a point in time when a customer obtains
control of a good or service and thus has the ability to direct the use and obtain the
benefits from the good or service. A commission is being recognized on the date
the outcome for an event is settled.

Other revenue from Revenue from general activities consists of the customer transaction fees and fees
contracts with collected from peer-to-peer transfers.
customers

Under IFRS 15 revenue is recognised at a point in time when a customer obtains
control of a good or service and thus has the ability to direct the use and obtain the
benefits from the good or service. As the transfer of control happens when the
customer makes transaction/peer-to-peer transfer, revenue is recognized
immediately at a point in time.

Casino revenue

Revenue from land-based and online casino games represents net winnings (“customer drop”), being
amounts staked net of customer winnings, and is stated net of customer promotions and bonuses
incurred in the period. Open positions are carried at fair market value and gains and losses arising on
this valuation are recognized in revenue, as well as gains and losses realized on positions that have
closed.
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Sports betting revenue

Revenue from sports betting activities represents the net gain or loss from betting activities in the
period, and is stated net of the cost of customer promotions and bonuses incurred in the period. The
Company’s sports betting activities are classified as derivative financial instruments. These
derivatives are recognised initially at fair value and subsequently at fair value through profit or loss,
within the revenue line as this represents the Company’s principal activity. Open positions are carried
at fair market value and gains and losses arising on this valuation are recognized in revenue, as well
as gains and losses realized on positions that have been closed. Customer promotions (including free
bets) and bonuses are deducted from sports betting revenue. Revenue is stated exclusive of value-
added tax.

Income from dividends

Dividend income is recognized when the Company’s right to receive the amount is established.
Cost of sales

Cost of sales represents direct variable costs associated with revenue generation activities and
principally comprise of game provider expenses and related tax, sports betting taxes and customer
payment processing fees. Cost of sales do not include payroll, depreciation and amortization
expenses.

Finance income and costs

The Group’s/Company’s finance income and finance costs include:

- Interest income on funds invested;

- Interest expense on financial liabilities measured at amortized cost;

- The foreign currency gain or loss on financial assets and financial liabilities.

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

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

Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currency of the
Group/Company at exchange rates ruling at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated
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 translation are recognised in profit or loss.
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Foreign operations

The assets and liabilities of foreign operations, including fair value adjustments arising on
acquisition, are translated to the presentation currency at the exchange rates at the reporting date. The
income and expenses of foreign operations are translated to the presentation currency at exchange
rates at the dates of the transactions.

Foreign currency differences are recognised in other comprehensive income, and presented in the
translation reserve in equity.

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 if the Group/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.

Income tax in Georgia
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.

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 at the later date.

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.

Tax reimbursement is available for the current tax paid on the undistributed earnings in the years
2008-2016, if those earnings are distributed in 2017 or further years.

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 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 Group/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.
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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.

Sports Betting Tax

Income earned from online sports betting activities is subject to corporate income tax at the rate of
7% based on gross income (i.e. bets received) from such activity during 2020 and 2019.

Property and equipment
Recognition and measurement

Items of property and equipment 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. 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, and capitalised borrowing costs.
Purchased software that is integral to the functionality of the related equipment is capitalised as part
of that equipment. If significant 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.

Subsequent expenditure

The cost of replacing a component of an item of property and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the component
will flow to the Group/Company, and its cost can be measured reliably. The carrying amount of the
replaced component is derecognised. The costs of the day-to-day servicing of property and
equipment are recognised in profit or loss as incurred.

Depreciation
Land is not depreciated. Construction in progress is not depreciated until the asset is available for

use. Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives
of the individual assets:

Useful lives
Computer hardware 1 to 8 years
Office equipment 1to 10 years
Vehicles 5to 7 years
Other 310 7 years

The residual value of an asset is the estimated amount that the Group/Company would currently
obtain from disposal of the asset less the estimated costs of disposal, if the asset were already of the
age and in the condition expected at the end of its useful life.
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The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of
each reporting period.

Intangible Assets

Intangible assets, principally comprising computer software and technology and web-page
development expenditure, are capitalised and amortised over their estimated useful economic lives
on a straight-line basis.

Research and development

Expenditure on research activities, undertaken with the prospect of gaining new scientific or
technical knowledge and understanding, is recognised in profit or loss as incurred.

Development expenditure represents internally generated costs incurred on development activities.
Development expenditure is capitalised only if development costs can be measured reliably, the
product or process is technically and commercially feasible, future economic benefits are probable,
and the Group/Company intends to and has sufficient resources to complete development and to use
or sell the asset.

Subsequent to initial recognition, capitalised development expenditure is measured at cost less
accumulated amortisation and any accumulated impairment losses.

Software licenses

Software licenses include the costs incurred in acquiring and bringing specific software programs
into use. Maintenance costs relating to computer software programs are expensed to the income
statement when incurred.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied
in the specific asset to which it relates. All other expenditure, including expenditure on internally
generated goodwill and brands, is recognised in the profit or loss as incurred.

Amortisation

Amortisation is based on the cost of the asset less its estimated residual value. Amortisation is
generally recognised in profit or loss on a straight-line basis over the estimated useful lives of
intangible assets, from the date that they are available for use since this most closely reflects the
expected pattern of consumption of future economic benefits embodied in the asset. The estimated
useful lives for the current and comparative periods are as follows:

Useful lives
Sofware licenses 3to 15 years
Development expenditure 3to 5 years

Amortisation methods, useful lives and residual values are reviewed at each financial year end and
adjusted if appropriate.
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Financial instruments
Recognition and initial measurement

Trade receivables are initially recognized when they are originated. All other financial assets and
financial liabilities are initially recognized when the Group/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.

Classification and subsequent measurement of financial assets
Financial assets

On initial recognition, a financial asset is classified as measured at: amortised cost; fair value through
other comprehensive income (FVOCI) — debt investment; FVOCI — equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Group/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.:

- it is 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.:

- itis 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 Company/ 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 amortised cost or FVOCI as described above are
measured at FVTPL. On initial recognition, the Company/ Group may irrevocably designate a
financial asset that otherwise meets the requirements to be measured at amortised cost or at FVOCI
as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would
otherwise arise.

The Group’s/Company’s financial assets comprise the following classes of financial assets: Trade

receivables (note 12) and cash and cash equivalents (note 13), which are measured at amortised cost
using the effective interest method.
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Financial assets at amortised cost are subsequently measured at amortissed cost using the effective
interest method. The amortised cost is reduced by impairment losses. Interest income, foreign
exchange gains and losses and impairment are recognized in profit or loss. Any gain or loss on
derecognition is recognized in profit or loss.

Cash and cash equivalents comprised bank balances with maturities of three months or less from the
acquisition date that were subject to insignificant risk of changes in their fair value.

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 Group/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.

The Group/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 Group/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 Group/Company analogizes to the guidance
on derecognition of financial liabilities.

The Group/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
Group/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.
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Financial liabilities

The Group/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
Group/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 Group/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, e.g. changes in fixed interest rates initiated by banks due to
changes in the key rate of National Bank of Georgia, if the loan contract entitles banks to do so and
the Group/Company have an option to either accept the revised rate or redeem the loan at par without
penalty. The Group/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.

The Group/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 Group/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.

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 Group/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 Group/Company neither transfers nor retains substantially all of the risks
and rewards of ownership and it does not retain control of the financial asset.
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The Group/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 Group/Company derecognises a financial liability when its contractual obligations are
discharged or cancelled, or expire. The Group/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
recognized in profit or loss.

Offsetting

Financial assets and liabilities are offset and the net amount presented in the statements of financial
position when, and only when, the Group/Company currently has a legally enforceable right to set
off and intends either to settle on a net basis or to realise the asset and settle the liability
simultaneously. The Group/Company currently has a legally enforceable right to set off if that right
is not contingent on a future event and enforceable both in the normal course of business and in the
event of default, insolvency or bankruptcy of the Group/Company and all counterparties.

Impairment
Non-derivative financial assets
Financial instruments

The Group/Company recognises loss allowances for ECLs on financial assets measured at amortised
cost:

The Group/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 and contract assets are always measured at an amount equal to
lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Group/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 Group’s/Company’s historical experience and
informed credit assessment and including forward-looking information.

The Group/Company assumes that the credit risk on a financial asset has increased significantly if it
is more than 30 days past due.
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The Group/Company considers a financial asset to be in default when:

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

The Group/Company considers a debt security to have low credit risk when its credit risk rating is
equivalent to the globally understood definition of ‘investment grade’.

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 Group/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 Group/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 Group/Company assesses whether financial assets carried at amortised
cost and debt securities at FVOCI 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;

- abreach of contract such as a default or being more than 90 days past due;

- the restructuring of a loan or advance by the Group/Company on terms that the Group/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. For debt securities at FVOCI, the loss allowance is charged to profit or loss and
is recognised in OCI.

Write-off

The gross carrying amount of a financial asset is written off when the Group/Company has no
reasonable expectations of recovering a financial asset in its entirety or a portion thereof. For
individual customers, the Group/Company has a policy of writing off the gross carrying amount
when the financial asset is 180 days past due based on historical experience of recoveries of similar
assets. For corporate customers, the Group/Company individually makes an assessment with respect
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to the timing and amount of write-off based on whether there is a reasonable expectation of recovery.
The Group/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 Group’s/Company’s procedures for recovery of amounts due.

Provisions

A provision is recognised if, as a result of a past event, the Group/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

At inception of a contract, the Group/Company assesses whether a contract is, or contains, a lease.
A contract is, or contains, a lease if the contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration.

As a lessee

At commencement or on modification of a contract that contains a lease component, the
Group/Company allocates the consideration in the contract to each lease component on the basis of
its relative stand-alone prices.

The Group/Company recognises a right-of-use asset and a lease liability at the lease commencement
date. The right-of-use asset is initially measured at cost, which comprises the initial amount of the
lease liability adjusted for any lease payments made at or before the commencement date, plus any
initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or
to restore the underlying asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term, unless the lease transfers ownership of the
underlying asset to the Group/Company by the end of the lease term or the cost of the right-of-use
asset reflects that the Group/Company will exercise a purchase option. In that case the right-of-use
asset will be depreciated over the useful life of the underlying asset, which is determined on the same
basis as those of property and equipment. In addition, the right-of-use asset is periodically reduced
by impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot
be readily determined, the Group/Company’s incremental borrowing rate. Generally, the
Group/Company uses its incremental borrowing rate as the discount rate.

The Group/Company determines its incremental borrowing rate by obtaining interest rates from
various external financing sources and makes certain adjustments to reflect the terms of the lease and
type of the asset leased.

Lease payments included in the measurement of the lease liability comprise the following:

- fixed payments, including in-substance fixed payments;

- variable lease payments that depend on an index or a rate, initially measured using the index or
rate as at the commencement date;
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- amounts expected to be payable under a residual value guarantee; and

- the exercise price under a purchase option that the Group/Company is reasonably certain to
exercise, lease payments in an optional renewal period if the Group/Company is reasonably
certain to exercise an extension option, and penalties for early termination of a lease unless the
Group/Company is reasonably certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured
when there is a change in future lease payments arising from a change in an index or rate, if there is
a change in the Group’s/ Company’s estimate of the amount expected to be payable under a residual
value guarantee, if the Group/Company changes its assessment of whether it will exercise a purchase,
extension or termination option or if there is a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying
amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of
the right-of-use asset has been reduced to zero.

The Group/Company has elected not to recognise right-of-use assets and lease liabilities for leases
of low-value assets and short-term leases. The Group/Company recognises the lease payments
associated with these leases as an expense on a straight-line basis over the lease term.

As a lessor

At inception or on modification of a contract that contains a lease component, the Group/Company
allocates the consideration in the contract to each lease component on the basis of their relative stand-
alone prices.

When the Group/Company acted as a lessor, it determined at lease inception whether each lease was
a finance lease or an operating lease.

To classify each lease, the Group/Company made an overall assessment of whether the lease
transferred substantially all of the risks and rewards incidental to ownership of the underlying asset.
If this was the case, then the lease was a finance lease; if not, then it was an operating lease. As part
of this assessment, the Group/Company considered certain indicators such as whether the lease was
for the major part of the economic life of the asset.

When the Group/Company is an intermediate lessor, it accounts for its interests in the head lease and
the sub-lease separately. It assesses the lease classification of a sub-lease with reference to the right-
of-use asset arising from the head lease, not with reference to the underlying asset. If a head lease is
a short-term lease to which the Group/Company applies the exemption described above, then it
classifies the sub-lease as an operating lease.

If an arrangement contains lease and non-lease components, then the Group/Company applies IFRS
15 to allocate the consideration in the contract.

The Group/Company recognises lease payments received under operating leases as income on a
straight-line basis over the lease term as part of ‘other income’

Charter capital

Charter capital is classified as equity.
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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 Group/Company has not early adopted the new or
amended standards.

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

— Onerous Contracts — Cost of Fulfilling a Contract (Amendments to IAS 37)

— Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS 9, 1AS 39, IFRS 7, IFRS 4 and
IFRS 16)

— Annual Improvements to IFRS Standards 2018-2020

— Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS 16).

— Reference to Conceptual Framework (Amendments to IFRS 3);

— Classification of Liabilities as Current or Non-current (Amendments to IAS 1)

— IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts

— Sale or Contribution of Assets between an Investor and its Associate or Joint Venture
(Amendments to IFRS 10 and IAS 28)

— COVID 19 Related Rent Concessions (Amendment to IFRS 16)
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KPMG Georgia LLC

GMT Plaza

5th Floor, 4 Liberty Square
Thilisi, Georgia 0105
Telephone +995 322 93 5713
Internet  www.kpmg.ge

Independent Auditors’ Report
To the Shareholders of Atlas LLC
Opinion

We have audited the consolidated and separate financial statements of Atlas LLC
(the “Company”) and its subsidiaries (the “Group”), which comprise the consolidated and
separate statements of financial position as at 31 December 2020, the consolidated and
separate 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 consolidated and separate financial statements present
fairly, in all material respects, the consolidated and unconsolidated financial position of the
Group and the Company as at 31 December 2020, and their consolidated and unconsolidated
financial performance and their consolidated and unconsolidated 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 Consolidated and Separate Financial Statements section of our report. We
are independent of the Group and 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 consoclidated and separate financial
statements in Georgia, and we have fulfilled 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 on Management Report

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

In connection with our audit of the consolidated and separate financial statements, our
responsibility is to read the Management Report and, in doing so, consider whether the
Management Report is materially inconsistent with the consolidated and separate 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 consolidated and separate 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
Consolidated and Separate Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated and
separate financial statements in accordance with IFRS, and for such internal control as
management determines is necessary to enable the preparation of consolidated and separate
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 and a

member firm of the KPMG global organization of independent member firms affiliated
with KPMG Intemnational Limited, a private English company limited by guarantee.
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In preparing the consolidated and separate financial statements, management is responsible
for assessing the Group’s and 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 Group and the Company or
to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group's and the
Company's financial reporting process.

Auditors’ Responsibilities for the Audit of the Consolidated and Separate
Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated and
separate 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 consolidated and separate financial statements.

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

— ldentify and assess the risks of material misstatement of the consolidated and separate
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 Group’s and 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 Group's and
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 consolidated and separate 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 Group and the Company to cease to continue as a going concern.

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

— Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance
of the group audit. We remain solely responsible for our audit opinion.

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:
Natia Tevzadze

R :

Dod ‘)(\’ U

KPMG Georgia LLC
31 May 2021
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ASSETS

Non-current assets

Property and equipment
Right-of-use asset

Deferred tax asset

Investment in subsidiaries
Intangible assets and goodwill
Loans issued

Total non-current assets

Current assets

Trade and other receivables
Loans issued

Tax assets and prepaid
permission fees

Inventories

Cash and cash equivalents
Total current assets

Total assets

EQUITY AND LIABILITIES
Equity

Charter capital

Equity reserve

Other reserve

Capital contribution reserve
Translation reserve

Retained earnings

Total equity

Non-current liabilities
Lease liability
Total non-current liabilities

Current liabilities

Lease liability

Trade and other payables
Customer balances
Derivative financial liabilities
Tax liabilities

Total current liabilities
Total liabilities

Total equity and liabilities

Atlas LLC

Consolidated and Separate Statements of Financial Position as at 31 December 2020

Notes

10
17

21
11
21

12
21

19

13

14

17

17
16
18
18
19

*Corresponding information has been reclassified (see note 2(b)).

GROUP COMPANY

31 December 31 December 31 December 31 December

2020 2019* 2020 2019
16,928 14,091 3 -
10,776 5,908 - -
435 - - -
- - 6,791 6,788
11,484 6.441 538 604
- - 15,916 14,476
39,623 26,440 23,248 21,868
31,496 10,303 611 75
- - 12,203 9,360
11,378 9,944 3,316 2,961
479 655 - -
38,080 67,196 4,775 2
81,433 88,098 20,905 12,398
121,056 114,538 44,153 34,266
675,235 675,235 675,235 675,235
(644,613) (644,613) (644,824) (644,824)
(26,022) (26,022) - -
4,980 - - -
(1,682) (1,508) - -
44,145 72,596 10,185 3,750
52,043 75,688 40,596 34,161
7,980 3,255 - -
7,980 3,255 - -
3,181 2:012 - -
40,306 22,976 3,557 105
8,919 6,378 - -
72 74 - -
8,555 4,155 - -
61,033 35,595 3,557 105
69,013 38,850 3,557 105
121,056 114,538 44,153 34,266
5

The consolidated and separate statements of financial position are to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 10 to 47.



Atlas LLC

Consolidated and Separate Statements of Profit or Loss and Other Comprehensive Income for 2020

'000 GEL

Revenue

Cost of sales

Gross profit

Other income

Marketing expenses
Payroll expenses

Licenses and fixed gaming costs
Other operating expenses
Other expenses

Total operating expenses
Adjusted EBITDA

Depreciation and amortisation
Operating profit

Finance income

Finance costs

Net finance income

Profit before income tax

Income tax expense

Profit for the year

Other comprehensive income
Ttems that are or may be reclassified
to profit or loss

Foreign currency translation
differences for foreign operations
Other comprehensive loss for the
year

Total comprehensive income for
the year

Notes

6(b)

6(a)
6(c)

6(d)
6(e)
6(f)

10

GROUP COMPANY

2020 2019 2020 2019
405,939 284,055 . -
(136,103) (92,753) . -
269,836 191,302 : 2
1,262 282 130,579 2,635
(68,748) (40,164) - .
(49,198) (36,385) (14) .
(13,489) (15,782) r .
(20,486) (15,145) (644) (140)
(4,668) (2,935) . :
(156,589)  (110,411) (658) (140)
114,509 81,173 129,921 2,495
(11,831) (7,193) (67) 61)
102,678 73,980 129,854 2,434
2,550 2,376 6,581 3,835
(2,373) (715) - 5
177 1,661 6,581 3,835
102,855 75,641 136,435 6,269
(1,306) (526) . -
101,549 75,115 136,435 6,269
(174) (1,508) 5 a
(174) (1,508) , ;
101,375 73,607 136,435 6,269

These consolidated and separate financial statements were approved by the Management on
31 May 2021 and were signed on its behalf by:

://// L |

Xecutive

6

The consolidated and separate statements of profit or loss and other comprehensive income are to be read in
conjunction with the notes to, and forming part of, the financial statements set out on pages 10 to 47.




GROUP

000 GEL

Balance at

1 January 2019

Total comprehensive
income for the year
Profit for the year
Other comprehensive
income

Foreign exchange
translation differences
Total comprehensive
income for the year
Total transactions
with owner, recorded
directly in equity
Increase in charter
capital

Dividends

Balance at

31 December 2019

Balance at

1 January 2020

Total comprehensive
income for the year
Profit for the year
Other comprehensive
income

Foreign exchange
translation differences
Total comprehensive
income for the year
Total transactions
with owner, recorded
directly in equity
Equity settled
transactions - vesting
Dividends (see note
14(e))

Balance at

31 December 2020

Atlas LLC

Consolidated and Separate Statements of Changes in Equity for 2020

Capital

Charter Equity Other contribution Translation Retained Total
capital reserve reserve reserve reserve earnings  equity
651,607 (644,613) (26,022) - -- -- (19,028)
. . ; . - 75115 75,115
- - - - (1,508) - (1,508)
- - - - (1,508) 75,115 73,607
23,628 - - - - - 23,628
. s i s - (2,519 (2,519)
675,235 (644,613) (26,022) - (1,508) 72,596 75,688
675,235 (644,613) (26,022) (1,508) 72,596 75,688
- - - - - 101,549 101,549
- - - - (174) - (174)
- - - - (174) 101,549 101,375
4,980 4,980
- - - : - (130,000) (130,000)
675,235 (644,613) (26,022) 4,980 (1,682) 44,145 52,043
7

The consolidated and separate statements of changes in equity are to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 10 to 47.



Atlas LLC
Consolidated and Separate Statements of Changes in Equity for 2020

COMPANY
Charter Equity Other Translation  Retained Total

’000 GEL capital reserve reserves reserve earnings equity

Balance at

1 January 2019 651,607  (644.,824) - - - 6,783

Total comprehensive

income for the year

Profit for the year - - . x 6,269 6,269

Total comprehensive

income for the year - - - - 6,269 6,269

Total transactions with

owner, recorded directly

in equity

Increase in charter capital 23,628 - - - - 23,628

Dividends - - - - (2,519) 2,519)

Balance at

31 December 2019 675,235  (644,824) - - 3,750 34,161

Balance at

1 January 2020 675,235  (644,824) - - 3,750 34,161

Total comprehensive

income for the year

Profit for the year - - = = 136,435 136,435

Total comprehensive

income for the year - - - - 136,435 136,435

Total transactions with

owner, recorded directly

in equity

Dividends (see note 14(e)) - - - - (130,000)  (130,000)

Balance at

31 December 2020 675,235  (644,824) - - 10,185 40,596
8

The consolidated and separate statements of changes in equity are to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 10 to 47.



000 GEL Note

Cash flows from operating activities
Profit for the year before tax
Adjustments for:

Depreciation and amortisation

Gain on sale of property, plant and
equipment

Gain on derecognition of IFRS 16
contracts

Employee equity-settled share-based
payments expense

Net finance income

Changes in:

Inventories

Trade and other receivables

Tax liabilities and tax assets

Trade and other payables
Derivative financial liabilities
Customer balances

Net cash from operating activities
before income taxes and interest paid
Interest paid

Net cash from operating activities

Cash flows from investing activities
Interest received

Loans given to subsidiaries
Repayment of loans given

Proceeds from sale of property, plant
and equipment

Acquisition of property and equipment
Acquisition of intangible assets
Prepayment for right of use asset

Net cash (used in)/ from investing
activities

Cash flows from financing activities
Proceeds from issue of charter capital
Repayment of lease liabilities 17
Dividends paid 14
Net cash used in financing activities

Net increase 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 13

Atlas LLC

Consolidated and Separate Statements of Cash Flows for 2020

*Corresponding information has been reclassified (see note 2(b)).

GROUP COMPANY
2020 2019* 2020 2019

102,855 75,641 136,435 6,269
11,831 7,193 67 61
339 (35) : )
(692) 4 . .
4,980 . . -
(177) (1,661) (6,581) (3.835)
119,136 81,138 129,921 2,495
176 72 : :
(21,837) (8,692) (428) (75)
373 (1,838) (355) (2,963)
17,042 6,307 3,450 100
(2) (19) 2 -
2,539 564 " .
117,427 77,532 132,588 (442)
(1,387) (505) - -
116,040 77,027 132,588 (442)
2,550 894 869 ’

: . (1,113) .

5 2 2,087 5

: 149 : 5
(8,068) (11,790) 3) ;
(7,984) (3,751) - -
. (645) . i
(13,502) (15,143) 1,840 »
; 2,963 . 2,963
(2,078) (3.338) - -
(130,000) (2,519)  (130,000) (2,519)
(132,078) (2,894)  (130,000) 444
(29,540) 58,990 4,428 1
67,196 8,398 2 -
424 (192) 345 1
38,080 67,196 4,775 2
9

The consolidated and separate statements of cash flows are to be read in conjunction with the notes to, and
forming part of, the financial statements set out on pages 10 to 47.
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Atlas LLC
Notes to the Consolidated and Separate Financial Statements for 2020

Reporting entity
Business environment

The Company’s operations are located in Georgia while the Group’s operations are primarily located
in Georgia and Armenia (see note 1(b)). Consequently, the Group/Company are exposed to the
economic and financial markets of Georgia and Armenia that 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 and Armenia. Additionally, the
breakout of armed conflict in Nagorno-Karabakh in September 2020 followed by a cease-fire and
the COVID-19 coronavirus pandemic has further increased uncertainty in the business environment.

The consolidated and separate financial statements reflect management’s assessment of the impact
of the Georgian and Armenian business environments on the operations and the financial position of
the Group and the Company. The future business environment may differ from management’s
assessment.

Organisation and operations

The consolidated and separate financial statements (hereinafter the “financial statements™) include
the consolidated financial statements of Atlas LLC (the Company) and its subsidiaries as detailed
below (together referred to as the Group and individually as the Group entities) and the separate
financial statements of the Company.

Atlas LLC is a limited liability company as defined in the Law of Georgia on Entrepreneurs and was
registered as a legal entity on 13 December 2018.

The Company’s registered office is Chovelidze str Ned, Mtatsimnda District, Thilisi, Georgia and the
Company’s identification number is 404569944,

The subsidiaries of the Company represent limited liability companies as defined in the respective
local legislations of Georgia, Armenia and Cyprus.

The Company acts as a holding company to the Group entities operating primarily in the gaming
industry. The main products offered by the Group are: online casino, online sports betting and online
peer-to-peer games. The Company offers a platform for online games to its customers via the web-
pages: www.adjarabet.com in Georgia and www.adjarabet.am in Armenia.

The Group operates through nineteen cash desks throughout the territory of Georgia and through six
cash desks and 49 ATMs on the territory of Armenia. The Group also operated a land-based casino
located in Stepantsminda, Georgia, but due to the COVID-19 pandemic outbreak, the Group’s land-
based operations have been suspended (see note 26).

As at 31 December 2020 and 31 December 2019, a 49% interest of the Company is owned by City
Loft LLC (the Minority Shareholder) and a 51% interest is ultimately owned by Flutter Entertainment
PLC (the Majority Shareholder), one of the world’s largest sports-betting and gaming group,
operating both in the online and in the retail sectors, which holds its controlling stake in the Company
(51%) via a 100% interest in Atlas Holdings LLC (the Parent). The Majority Shareholder is a public
limited company incorporated and domiciled in the Republic of Ireland and has its primary listing
on the London Stock Exchange and a secondary listing on the Irish Stock Exchange.

11
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Atlas LLC
Notes to the Consolidated and Separate Financial Statements for 2020

The following shareholders directly owned more than 3% of the total outstanding shares of the
Majority Shareholder:

% of ownership interest as at 31 December 2020 2019

The Capital Group Companies, Inc 17.08% 13.05%
Caledonia (Private) Investments Pty Limited 10.26% 5.10%
Fastball Holding LLC 6.71% -
BlackRock Inc. 5.71% 6.07%
Massachusetts Financial Services Company 3.21% 7.99%
Parvus Asset Management Europe Limited - 8.85%
Citigroup Global Markets Limited - 5.24%

Other shareholders individually owned less than 3% of the outstanding shares.

The consolidated financial statements comprise the following direct and indirect subsidiaries:

Ownership at Ownership at Direct

Direct subsidiaries Principal activity 31 December 2020 31 December 2019 Parent
. Online casino and sports

Ao LT operator in Georg[?a 100% 100% Atlas LLC
Cosmos LLC* Sports operator in Georgia - 100% Atlas LLC
Adjarapay LLC Payment service provider 100% 100% Atlas LLC
Motamashe LLC Streaming service provider 100% 100% Atlas LLC
Labranza Limited** _ Sports operator in Cyprus 100% - Atlas LLC
Acora LLC Holding company 100% 100% Atlas L1L.C
Comra LLC Holding company 100% 100% Atlas L1.C

*On 28 October 2020 Cosmos LLC was contributed into the capital of Aviator LLC. On 30 October
2020 Aviator LLC was legally merged with Cosmos LLC, as a result of which Aviator LLC is a
surviving entity and continues the business activities of Cosmos LLC.

**Labranza Limited was incorporated in Cyprus on 3 April 2020 by Atlas LLC. The purpose of the
new subsidiary formation was the expansion of the “Adjarabet” brand with all its activities within a
new location. No operations were launched in 2020.

Indirect Ownership at Ownership at Direct

subsidiaries Principal activity 31 December 2020 31 December 2019 Parent

Skygulf limited Dormant entity 100% 100% Aviator LLC

Online casino operator in
*kk

Gatirey LG Armenia 100% 50%/50%**** __ Abarco LLC
Acora LLC/

Abarco LLC Holding company 50%/50% 50%/50% Comra LLC

Sabarco LLC*** Sports operator in Armenia 100% 100% Abarco LLC

**¥Sabarco LLC and Cabarco LLC (together referred as the “Armenian Subsidiaries”) are
operating under the brand name “Adjarabet’ on the territory of Armenia.

****dbarco LLC acquired 100% ownership of Cabarco LLC from Acora LLC and Comra LLC on
24 December 2020.

Related party transactions are disclosed in note 24.

Basis of accounting
Statement of compliance

These consolidated and separate financial statements have been prepared in accordance with
International Financial Reporting Standards (“IFRSs™).

12
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Atlas LLC
Notes to the Consolidated and Separate Financial Statements for 2020

Changes in presentation

In 2020, the Company has decided to change the classification of certain items in its financial
statements, as the new presentation better reflects the Company’s financial performance and position.
Corresponding figures were amended accordingly. The effect of the reclassification on the
corresponding figures is presented below. The change in classification did not have material effect
on the opening statement of financial position as at 1 January 2019.

31 December 2019

Statement of financial position As previously Amount As currently
‘000 GEL reported reclassified reported
Cash and cash equivalents* 73,898 (6,702) 67,196
Trade and other receivables* 3,601 6,702 10,303
2019

Statement of cash flows As previously Amount As currently
‘000 GEL reported reclassified reported
Net cash flows from operating activities 83,729 (6,702) 77,027

* Amounts due from the payment service providers, previously presented as cash in transit, are not
held by the Company on its bank accounts as at the reporting dates. Management considers presenting
such funds as trade and other receivables to be more appropriate and in line with the presentation in
the Parent’s consolidated financial statements.

Functional and presentation currency

The national currency of Georgia is Georgian Lari (“GEL”), which is the Company’s functional
currency and the currency in which these consolidated and separate financial statements are
presented.

The results and financial position of subsidiaries whose functional currency is different from the
presentation currency are translated into presentation currency using the following procedures:

— assets and liabilities for each statement of financial position presented are translated at the closing
rate at the date of that statement of financial position;

— income and expenses for each statement of comprehensive income presented are translated at
exchange rates at the dates of the transactions; and

— All resulting exchange differences shall be recognised in other comprehensive income.

All financial information presented in GEL has been rounded to the nearest thousand, except when
otherwise indicated.

Use of estimates and judgments

The preparation of consolidated and separate 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, and the disclosure of
contingent assets and liabilities. 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 judgements in applying accounting policies that have the most significant
effect on the amounts recognised in these consolidated and separate financial statements is included
in the following notes:

- Note 28(b) — Revenue recognition;
— Note 22(b)(i1) — Measurement of ECL allowance for loans receivable from subsidiaries;



Atlas LLC
Notes to the Consolidated and Separate Financial Statements for 2020

In the opinion of the management, there are no assumptions and estimation uncertainties that have a
significant risk of resulting in a material adjustment within the next financial year.

Measurement of fair values

A number of the Group’s/Company’s accounting policies and disclosures require the measurement
of fair values, for both financial and non-financial assets and liabilities. Fair values have been
determined for measurement and for disclosure purposes.

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

— Level I: 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).

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 22 —
fair values of financial assets and liabilities.

Revenue

GROUP COMPANY
000 GEL 2020 2019 2020 2019
Revenue from casino and sportshook
Online casino net gaming revenue* 357,007 241,069 - -
Revenue from sports betting activities** 19,903 23,792 - -
Revenue from land-based casino 1,053 4,576 - -
Total revenue from casino and
sportsbook 377,963 269,437 - -
Revenue from contracts with customers
Online peer-to-peer net gaming revenue* 17,574 13,084 - -
Other revenue*** 10,695 1,809 - -
Revenue from exchange sports betting
products 1,000 193 - -
Total revenue from contracts with
customers 29,269 15,086 - -
General bonus costs (1,293) (468) - -
Total revenue from gaming activities 405,939 284,055 - -

*Net gaming revenue is stated net of costs of customer promotions (free rolls, free spins, free bets
etc.) and bonuses.

**Revenue from sports betting activities represents net gain or loss from sports betting activities and
is stated net of bonuses and free bets.

**#Other revenue includes customer transaction fees of GEL 10,118 thousand (2019:
GEL 1,370 thousand).
14
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(b)

Atlas LLC

Notes to the Consolidated and Separate Financial Statements for 2020

The major part of revenue is ultimately derived from online customers based in Georgia and Armenia.

Disaggregation of revenue is as follows:

000 GEL

Primary geographical markets
Georgia

Armenia

Total revenue

GROUP COMPANY

2020 2019 2020 2019
284,262 243,195 : 2
121,677 40,860 - :
405,939 284,055 = s

Due to the nature of the business operations, there are no contract balances from contracts with

customers.

Information regarding nature of performance obligations under contracts with customers is disclosed

in note 28(b).

Expenses and other income

Other income

GROUP COMPANY
*000 GEL 2020 2019 2020 2019
Dividend income - - 130,000 2,519
Gain on disposal of IFRS 16 contracts 692 -
Other income 570 282 579 116
1,262 282 130,579 2,635

During 2020, the Company received dividends in the amount of GEL 130,000 thousand (2019:

2,519 thousand) (see note 14(e)).

Cost of sales

GROUP COMPANY
000 GEL 2020 2019 2020 2019
Online casino games 72,297 42,404 - -
Game provider expenses 62,274 37,784 - -
Non-refundable taxes 10,023 4,620 - -
Sports betting games 17,113 16,235 - -
Sports-betting tax 13,191 13,688 - -
Other 3,922 2,547 - -
Online peer-to-peer games 2,792 2,180 - -
Game provider expenses 2,209 1,647 - -
Non-refundable taxes 583 533 - -
Customer payment processing fees 43,901 31,934 - -
136,103 92,753 - -
Disaggregation of cost of sales is as follows:
GROUP COMPANY
’000 GEL 2020 2019 2020 2019
Primary geographical markets
Georgia 89,240 77,027 - -
Armenia 46,863 15,726 - -
136,103 92,753 . 2

15
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Atlas LLC
Notes to the Consolidated and Separate Financial Statements Sfor 2020

Marketing expenses

GROUP COMPANY
000 GEL 2020 2019 2020 2019
Promotional campaign expenses* 34,172 13,651 - -
Advertising expenses 22,238 22,875 - -
Other marketing expenses 12,338 3,638 - -
68,748 40,164 - -

*Promotional campaign expenses represent reward drawings that are not directly related to the
Group’s gaming activities.

Licenses and fixed gaming costs

GROUP COMPANY

’000 GEL 2020 2019 2020 2019
Gaming licenses and duties to state 9,140 9,031 - -
Fixed gaming charges 4,349 6,751 - -

13,489 15,782 - -
Other operating expenses

GROUP COMPANY
000 GEL 2020 2019 2020 2019
Technology service costs 9,825 5,144 208 -
Professional services* 2,456 1,437 357 137
Communication expenses 1,350 903 - -
Management consultancy** 1,281 1,347 - -
Office supplies 1,190 1,171 - -
Taxes other than on income 1,182 821 71 -
Utility 650 418 - -
Bank charges 621 423 4 2
Security 612 300 - -
Business trip expenses 396 1,279 - -
Representative expenses 56 433 - -
Other administrative expenses 867 1,469 4 1
20,486 15,145 644 140

*Included in professional services are the fees paid to the audit firms of GEL 647 thousand including
taxes, for the provision of audit services (2019: 534 thousand).

**Management consultancy represents the corporate consultancy services received from the
Majority Shareholder.

Other expenses

GROUP COMPANY
000 GEL 2020 2019 2020 2019
Provision for the settlement of dispute - 2,170 - -
Other expenses* 4,668 765 - -
4,668 2,935 - -

*Included in other expenses is a provision for additional value added tax accrued as a result of a tax
assessment notice received from the tax authorities of GEL 950 thousand and the local government
support expense related to COVID-19 in amount of GEL 670 thousand in Georgia and
GEL 312 thousand in Armenia The Company appealed the tax assessment notice in the Supreme
Court. The amount represents management’s assessment of probable cash outflow.

16



Atlas LLC
Notes to the Consolidated and Separate Financial Statements for 2020

Payroll expenses

GROUP COMPANY
000 GEL 2020 2019 2020 2019
Wages and employee benefits 42,950 36,385 14 ”
Equity-settled share-based payments 6,248 - - -
49,198 36,385 14 -

The Majority Shareholder operates equity-settled short-term incentive plans for all employees under
which they are conditionally awarded shares which vest upon the future service periods. The fair
value is measured at the award grant date and is spread over the period during which the employees
become unconditionally entitled to the shares with a corresponding increase in the share-based
payment reserve in equity. The fair value of the shares conditionally granted is measured using the
market price of the shares at the time of grant.

Net finance income

GROUP GROUP COMPANY COMPANY
000 GEL 2020 2019 2020 2019
Recognised in profit or loss
Interest income 2,550 894 2,620 2,224
Net foreign exchange gain - 1,482 3,961 1,611
Finance income 2,550 2,376 6,581 3,835
Interest expense on financial liabilities
measured at amortised cost (853) (210) - -
Interest expense accrued under IFRS 16 (1,387) (505) - -
Net foreign loss (133) -
Finance costs (2,373) (715) - -
Net finance income recognized in
profit or loss 177 1,661 6,581 3,835

Adjusted earnings before interest, tax, depreciation and amortization
(Adjusted EBITDA)

Management presented the performance measure adjusted EBITDA because it monitors this
performance measure and believes that it is relevant to an understanding of the Group’s/Company’s
financial performance.

Adjusted EBITDA is not a defined performance measure in IFRS. The Group’s/Company’s definition

of the adjusted EBITDA may not be comparable with similarly titled performance measures and
disclosures by other entities.

17



Atlas LLC
Notes to the Consolidated and Separate Financial Statements for 2020

10. Property and equipment

Computer Office

GROUP hardware equipment  Vehicles Other Total
’000 GEL

Cost

Balance as at 1 January 2019 5,529 1,685 363 764 8,341
Additions 9,027 957 11 1,795 11,790
Disposals (124) (102) (133) - (359)
Foreign currency translation adjustment 46 14 - 36 96
Balance as at 31 December 2019 14,478 2,554 241 2,595 19,868
Balance as at 1 January 2020 14,478 2,554 241 2,595 19,868
Additions 6,848 291 - 929 8,068
Disposals (63) (107) 3) (145) (318)
Foreign currency translation adjustment 73 (109) - 86 50
Balance as at 31 December 2020 21,336 2,629 238 3,465 27,668
Depreciation

Balance as at 1 January 2019 (2,240) (740) (81) 91 (3,152}
Depreciation for the year (2,043) (410) (44) (345) (2,842)
Disposals 91 74 80 - 245
Foreign currency translation adjustment (18) 3) - (7) (28)
Balance as at 31 December 2019 (4,210) (1,079) (45) (443) (5,777)
Balance as at 1 January 2020 (4,210) (1,079) (45) (443) (5,777)
Depreciation for the year (3,751) (565) (35) (768) (5,119)
Disposals 38 86 - 29 153
Foreign currency translation adjustment (20) 65 - (42) 3
Balance as at 31 December 2020 (7,.943) (1,493) (80) (1,224)  (10,740)
Carrying amounts

At 1 January 2019 3,289 945 282 673 5,189
At 31 December 2019 10,268 1,475 196 2,152 14,091
At 31 December 2020 13,393 1,136 158 2,241 16,928

18



11. Intangible assets and goodwill

12,

GROUP

000 GEL

Cost

Balance as at 1 January 2019
Additions

Disposals

Foreign currency translation adjustment
Balance as at 31 December 2019

Balance as at 1 January 2020

Additions

Disposals

Foreign currency translation adjustment
Balance as at 31 December 2020

Amortisation

Balance as at 1 January 2019
Amortisation for the year

Foreign currency translation adjustment
Balance as at 31 December 2019

Balance as at 1 January 2020
Amortisation for the year

Disposals

Foreign currency translation adjustment
Balance as at 31 December 2020

Carrying amounts

At 1 January 2019
At 31 December 2019
At 31 December 2020

Atlas LLC

Notes to the Consolidated and Separate Financial Statements for 2020

Software Development
Goodwill licenses expenditure Other Total
366 1,568 2555 - 4,489
- 840 2,176 735 3,751
- - (52) - (52)
- 4 - - 4
366 2,412 4,679 735 8,192
366 2,412 4,679 735 8,192
- 4,152 3,831 - 7,983
- (246) - - (246)
- (55) 54 (70) (71)
366 6,263 8,564 665 15,858
- (115) (383) - (498)
- (214) (973) (64) (1,251)
= (2) = > (2)
- (331) (1,356) (64) (1,751)
- (331) (1,356) (64) (1,751)
- (826) (1,802) (66) (2,694)
- 67 - - 67
- - - 4 4
- (1,090) (3,158) (126) (4,374)
366 1,453 2,172 - 3,991
366 2,081 3,323 671 6,441
366 5,173 5,406 539 11,484

Goodwill was recognised as a result of the acquisition of Adjarapay LLC.

Trade and other receivables

GROUP
’000 GEL

Receivables from payment service providers

Advances paid to suppliers
Other receivables

31 December 2020

31 December 2019

23,238 6,702
6,614 3,094
1,644 507

31,49 10,303

The Group’s/Company’s exposure to credit and currency risks and impairment losses related to trade
and other receivables are disclosed in note 22.
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Cash and cash equivalents

GROUP

000 GEL 31 December 2020 31 December 2019
Cash in cash desks 3,035 5,816
Cash in banks 26,268 60,970
Cash in ATMs 5.017 350
Cash in transit 3,760 60

38,080 67,196

Cash in transit represents cash withdrawn from the bank accounts and not yet reflected in the ATMs.

COMPANY
000 GEL 31 December 2020 31 December 2019
Cash in banks 4,775 2

4,775 2

The Group’s/Company’s exposure to interest rate risk and a sensitivity analysis for financial assets
and liabilities are disclosed in note 22.

Equity
Charter capital

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

Equity reserve

Equity reserve was formed as a result of common control transactions in 2018 and reflects the
difference between the book values of assets recognised and the nominal value of the charter capital
issued to effect the transactions.

Other reserve

Other reserve in the Group’s consolidated financial statements represents the pre-acquisition retained
earnings/(accumulated losses) of the Group entities that were acquired by the Company under
common control transactions in 2018.

Capital contribution reserve

Capital contribution reserve represents amounts included in the Group’s share-based payment reserve
relating to share-based payment awards made by the Majority Shareholder to the Group’s employees.

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.

Included in other income presented in the separate statement of profit or loss and other
comprehensive income is dividends of GEL 130,000 thousand (2019: GEL 2,519 thousand) received
by the Company from Aviator LLC (see note 6(a)), which was subsequently distributed to the
shareholders during 2020.
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Translation reserve

The translation reserve comprises all foreign currency differences arising from the translation of the
financial statements of foreign operations.

Capital management

The Group/Company has no formal policy for capital management but management seeks to
maintain a sufficient capital base for meeting the Group’s/Company’s strategic needs. This is
achieved with efficient cash management and constant monitoring of the Group’s/Company’s
revenues and profit.

There were no changes in the Group’s/Company’s approach to capital management during the year.
The Group/Company is not subject to externally imposed capital requirements.

Trade and other payables

GROUP

’000 GEL 31 December 2020 31 December 2019
Payables to suppliers 20,471 15,218
Progressive prize pool liabilities 12,541 1,395
Salaries payable 4,900 4,060
Other payables* 2,394 2,303

40,306 22,976

*Other payables include payables towards the Majority Shareholder for management consultancy
services of GEL 2,266 thousand (see note 6(e)).

COMPANY

000 GEL 31 December 2020 31 December 2019
Payables to suppliers 129 105
Other payable to subsidiary** 3,428 -

3,557 105

**Other payable to subsidiary represents excess payments received by the Company under the
domain and web-page usage agreement.

The Group’s/Company’s exposure to currency and liquidity risk related to trade and other payables
is disclosed in note 22.

Leases

Leases as lessee

The Group’s lease contracts largely relate to leases of office spaces, cash-desks and slot machines.
When measuring lease liabilities, the Group discounts lease payments using its incremental

borrowing rate at the date of lease recognition. Weighted-average rates applied for GEL and USD
denominated lease payments are 12% and 9%, respectively.
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Impact for the year

GROUP

000 GEL

Right of use assets

Balance at 1 January 2019

Additions

Disposals

Write offs

Foreign currency translation correction
Balance at 31 December 2019

Balance as at 1 January 2020
Additions*

Disposals*

Foreign currency translation correction
Balance as at 31 December 2020
Depreciation

Balance at 1 January 2019
Depreciation charge for the year
Disposals

Write off

Foreign currency translation correction
Balance at 31 December 2019

Balance as at 1 January 2020
Depreciation charge for the year
Disposals

Foreign currency translation correction
Balance at 31 December 2020

Carrying amount at 1 January 2019
Carrying amount at 31 December 2019
Carrying amount at 31 December 2020

GROUP

Lease liability

Lease liability at 1 January 2019
Additions

Disposals

Interest charge

Payments of lease liability

Interest paid

The effect of changes in foreign exchange
rates

Foreign currency translation correction
Lease liability at 31 December 2019

Lease liability at 1 January 2020
Additions*

Disposals*

Interest charge

Payments of lease liability

The effect of changes in foreign exchange
rates

Foreign currency translation correction
Lease liability at 31 December 2020

Atlas LLC

Notes to the Consolidated and Separate Financial Statements for 2020

Office and cash-desk Slot

spaces machines Total
3,659 218 3,877
5,194 47 5,241
(250) - (250)
(34) (44) (78)
65 - 65
8,634 221 8.855
8,634 221 8,855
20,285 - 20,285
(13,803) (221) (14,024)
49 - 49
15,165 P 15,165
(2,964) (136) (3,100)
80 - 80
34 44 78
(5) 5 )
(2,855) 92) (2,947)
(2,855) (92) (2,947)
(3.958) (59) (4,017)
2,431 151 2,582
@ - )
(4,389) - (4,389)
3,659 218 3,877
5,779 129 5,908
10,776 - 10,776
3,659 218 3,877
4,551 47 4,598
(172) - (172)
489 16 505
(3,215) (123) (3,338)
(489) (16) (505)
234 9 243
59 - 59
5,116 151 5,267
5,116 151 5,267
19,635 - 19,635
(12,049) (85) (12,134)
1,381 6 1,387
(3,385) (80) (3,465)
447 8 455
16 - 16
11,161 - 11,161
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*In 2020 the Group first prolonged the existing office lease agreement and then significantly reduced
its scope by the year end, as has concluded a new office lease agreement with its Minority
Shareholder (see note 24(c)). Respective addition of GEL 11,342 thousand and disposal of
GEL 10,119 thousand are included in the movement for 2020 of right of use asset and lease liabilities.

Amounts recognised in profit or loss

000 GEL 2020 2019

2019 - Leases under IFRS 16

Interest on lease liabilities 1,387 505
Gain on modi fication/derecognition 692 -

Amounts recognised in statement of cash flows

’000 GEL 2020 2019

Payments of lease liabilities (-) (2,078) (3,338)
Interest paid (-) (1,387) (505)
Total cash outflow for leases (3,465) (3,843)

Customer balances and derivative financial liabilities

GROUP

000 GEL 31 December 2020 31 December 2019
Customer balances 8,919 6,378
Sports betting open positions* 72 74

8,991 6,452

that have not occurred by the year end. Such positions are derivative financial instruments and have
been designated by the Group on initial recognition as financial liabilities at fair value through profit
or loss.

The carrying amount of derivative financial liabilities is not significantly different from the amount
that the Group is expected to pay out at maturity of financial instruments. Sport-bets are non-interest
bearing, hence there is no exposure to interest rate or credit risk for those balances.

Prepaid taxes and tax liabilities

GROUP

000 GEL 31 December 2020 31 December 2019
Prepaid permission fees 8,058 6,898
Other tax assets 3,320 3,046
Total tax assets 11,378 9,944
Sports betting tax 1,638 1,202
Other tax liabilities* 6,917 2,953
Total tax liabilities 8,555 4,155
COMPANY

000 GEL 31 December 2020 31 December 2019
Profit tax advance 3,316 2,961
Total tax assets 3,316 2,961

*Other tax liabilities include Aviator’s payable for income tax of GEL 1,721 thousand (2019:
GEL 522 thousand) (see note 23(d)).
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20. Loans issued

i ides : : ’s interest-bearing loans
This note Provides Information about the contractual termg of the Company’s lt?out the Company’s
receivable, which are Measured a¢ amortised cogt. For more information a
€Xposure to interest rate, foreign currency and cregig risk, see note 22.

COMPANY

mber 2019
000 GEL 31 December 2020 31 Dece
Currens 9.360
Loans to subsidiarjes 12,203

9,360

12,203 — 9360

Non-current 14,476

Loans to Subsidijarjes 15916 14,476
15,916

23,836
Total loans issued o subsidiaries 28,119

(i) Terms qnyg Paymeny Schedulje

31 December 2020

Carr ing
Noming] Year of iy ’

amount
000 GEJ, Currencx interest rate _maturity ——-Y%%EST W
Loan issueq ¢4 Armenian Subsidiarjes UsD 129% 2021 18.272 18,272
Loan issyeq ¢, Armenian Subsidiaries UsD 129 2022 1.197 1,197
Loan issued ¢ Subsidiary jn Cyprus EUR 109 2025 3.119 28.119
Total interest-bearing assets 2%
31 December 2019
Carr ing

Nominga) Year of 3: s;z: amoint
"000 GEL, C‘urrencx interesg ra¢e _maturity T 6,675
Loan issyeq to Armenijap Subsidiarjes USD 1224 2020 1 76’161 17,161
Loan issueq ¢ Armenjan Subsidiarjes USD 1225 2021 3.836 23,836
Total interest-bearing assets 22X

21 Investments in subsidiaries

ComMp4any 19
000 GE]J, 31 December 2929 31 December 20 5,176
Aviator LLC* 5,181 5
Cosmos LLC* - 1,601
Adjarapay LLC 1,601 2
AcorallC 2 4
Comra Elc - -
Labranz, Limited 3 _'_—"———"__"—G,ﬁ
6,791 i
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*On 28 October 2020 Cosmos LLC Was contributed into the capital of Aviator LLQ. On 30 Ogtober
2020 Aviator LL.¢ was legally merged with Cosmos LLC, as a result of which Aviator LLC is the
Surviving entity and continues the business activities of Cosmos LLC

Impairment of investments in subsidiaries

At 31 December 2020 anq 31 December 2019 1 indicators of impairment of investments In
subsidiaries were identified. Dye o Synergy effects with the assets retained by subsidiaries ip
Armenia and Georgia, an impairment indicators’ test of investment in subsidiaries was undertaken
on larger CGU levels, constituting the tota] Operations in the Georgian Market on the one hand and
the Armenian Market on the other. The Company controls a business (Sabarco LLC in Armenia)
Operating sports betting business under the brand name adjarabet which is loss making. Management
believes that the overall financial regyjts of the other business operating under the WebS'ltC aa}'qrabet
In Ammenia (Cabarco LLC) Compensate for the negative operating results of the Joss making business,

The Group starteq the merger process of its Armenjan Subsidiaries Cabarco LLLC and Sa_bfir co LI_"C
in 2020. The process was finalized on 28 April 2021. As a result of the merger, the surviving entity
is Cabarco LLC, which took over the sports betting activities of Sabarco LLC (see note 25(a)).

Fair values ang risk management

Fair value of financial assets and liabilities

The estimates of fair value are intended to approximate the price that would be rece'i\fed to sell an

asset or paid to transfer 5 liability in an orderly transaction between market participants at th_e

measurement date, However, given the uncertainties and the use of Subjective judgment, the fajr
gr

value should not pe interpreted as bein ealizable in an Immediate sale of the assets or transfer of
liabilities,

on the present valye of future principal and interest cash flows, discounteqd at the market rate of
interest at the reporting date,

Management believes that the fair values of the Group’s/Company’s financial assets and liabilities
approximate thejr carrying amounts,

Financial rigk management

= credit risk (see note 22(ii));
— liquidity risk (see note 22(ii1));
~ market risk (see note 22(iv)).

Risk management framewori
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The Group’s/Company’s risk management policies are established to identify and analyse the risks
faced by the Group/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 Group’s/Company’s activities. The Group/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 Majority Shareholder oversees how management monitors compliance with the
Group’s/Company’s risk management procedures and reviews the adequacy of the risk management
framework in relation to the risks faced by the Group/Company.

Credit risk

Credit risk is the risk of financial loss to the Group/Company if a customer or counterparty to a
financial instrument fails to meet its contractual obligations.

The Group’s/Company’s exposure to credit risk is influenced mainly by the individual characteristics
of each counterparty. Geographically, the credit risk is concentrated mainly in Georgia and Armenia.

The Group/Company establishes an allowance for impairment that represents its estimate of expected
losses in respect of receivables. The main component of this allowance is a specific loss component
that relates to individually significant exposures.

The maximum exposure to credit risk for cash and cash equivalents and trade and other receivables
at the reporting date by type of counterparty was as follows:

GROUP Carrying amount
000 GEL 31 December 2020 31 December 2019
Bank balances 26,268 60,970
Cash in transit 3,760 60
Receivables from payment service providers 23,238 6,702
Other receivables 1,644 507
54,910 68,239
COMPANY Carrying amount
000 GEL 31 December 2020 31 December 2019
Cash and cash equivalents 4,775 2
Loans issued 28,119 23,836
Other receivables 558 72
33,452 23,910

Bank balances and cash in transit

Bank balances and cash in transit are maintained with Georgian and Armenian banks with good credit
ratings. As at 31 December 2020 and 31 December 2019 substantial part of bank balances are held
with the two Georgian banks with short-term issuer default rating of B.

Management does not believe that any of the counterparties will fail to meet their obligations and
estimates that ECL is immaterial at the reporting dates.

Receivables from payment service providers

Receivables from payment service providers are settled in maximum 5-10 days. As at 31 December
2020 and 31 December 2019 none of the Group’s balances from payment providers were overdue
and a significant portion of balances were collected subsequent to the reporting dates. In these
circumstances, the management believes the Group is not significantly exposed to credit risk in
respect of cash in transit. Management estimates that ECL is immaterial at the reporting dates.
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Loans issued

Loans issued in the Company’s separate financial statements represent balances receivable from the
Armenian Subsidiaries (see note 20). Despite the fact that the most of the loans issued balances is
credit impaired and 100% Probability of Default (PD) was applied, given the low Loss Given Default
(LDG), the Management estimates that ECL is immaterial as at 31 December 2020 and
31 December 2019.

The Management’s such estimate is based on the overall business purpose and the Group's structure,
which the Company is part of. In addition, the Majority and Minority Shareholders expressed their
intention to provide such financial and other support to the Armenian Subsidiaries to enable them to
merge and settle the balances from the combined pool in full.. Armenian Subsidiaries were legally
merged in 2021 and loans receivable of GEL 10,732 thousand was subsequently recovered in 2021
(see note 25(d)).

Liguidity risk

Liquidity risk is the risk that the Group/Company will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial asset.

The Group’s/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 Group’s/Company’s
reputation.

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding
through an adequate amount of committed credit facilities.

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date for
the Group. The amounts are gross and undiscounted and include estimated interest payments.

GROUP
31 December 2020
More
Carrying Contractual On 0-6 6-12 1-2 2-5 than$
’000 GEL amount _cash flows demand months months years years _years
Non-derivative financial
liabilities
Trade and other payables 22,865 22,865 - 22,865 - - - -
Lease liability 11,161 13,726 - 1,887 2,248 2860 5760 971
Derivative financial liabilities
Sports betting open position 72 72 - 74 - - - -
34,098 36,663 - 24824 2,248 2,860 5,760 971
31 December 2019
More
Carrying Contractual On 0-6 6-12 1-2 2-5 than5
000 GEL amount _cash flows demand months months years vyears Years
Non-derivative financial
liabilities
Trade and other payables 17,521 17,521 - 17,521 - - - -
Lease liability 5,267 6,597 - 1,869 702 1,319 2206 500
Derivative financial liabilities
Sports betting open position 74 74 - 74 - - - -
22,862 24,191 - 19,464 702 1,319 2,206 500
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COMPANY

31 December 2020

Carrying Contractual On 0-6 6-12 1-2 2-5
000 GEL amount cash flows demand moths months _years _years
Non-derivative financial
liabilities
Trade and other payables 3,557 3557 3,428 129 - - -
3,557 3,557 3,428 129 - - -
31 December 2019
Carrying  Contractual On 0-6 6-12 1-2 2-5
amount cash flows  demand moths months years years
Non-derivative financial
liabilities
Trade and other payables 105 105 - 105 - - -
105 105 - 105 - - -
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 Group’s/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 Group is exposed to currency risk to the extent that there is a mismatch between currencies in
which sales, purchases and borrowings are denominated and the respective functional currencies of
Group entities. The functional currencies of Group entities are primarily the Georgian Lari (GEL)
Armenian Dram (AMD) and EUR. The currencies in which these transactions are primarily
denominated are EUR, AMD and USD:

Exposure to currency risk

GROUP
USD- EUR- AMD- USD - EUR- AMD-
000 GELL denominated denominated denominated denominated denominated denominated
31 December 31 December 31 December 31 December 31 December 31 December
2020 2020 2020 2019 2019 2019
Cash and cash
equivalents 4,319 6,463 12,857 4,273 425 6,303
Trade and other
receivables 491 1,827 22.173 149 822 818
Lease liability (7,052) - (2,843) (1,837) (93) (1,152)
Trade and other
payables (1,631) (9,676) (2,916) (1,229) (9,089) (2,726)
Net exposure (3,873) (1,386) 29,271 1,356 (7,935) 3,243

28



Atlas LLC

Notes to the Consolidated and Separate Financial Statements Jfor 2020

Exposure to currency risk

COMPANY
USD- EUR- USD - EUR-
000 GEL denominated denominated denominated denominated
31 December 31 December 31 December 31 December
2020 2020 2019 2019
Cash and cash equivalents 170 4,558 - -
Loans issued 26,922 1,197 23,836 -
Trade and other receivables - 467 - -
Trade and other payables (99) (24) (100) -
Net exposure 26,993 6,198 23,736 -

The following significant exchange rates have been applied during the year:

in GEL Average rate Reporting date spot rate
2020 2019 2020 2019
USD 3.1097 2.8192 3.2766 2.8677
EUR 3.5519 3.1553 4.0233 3.2095
AMD 6.3613 5.8710 6.2717 5.9682

Sensitivity analysis

A reasonably possible 10% strengthening of GEL, as indicated below, against EUR, USD and AMD
at 31 December would have affected the measurement of financial instruments denominated in a
foreign currency and profit or loss before taxes by the amounts shown below. The analysis assumes
that all other variables, in particular interest rates, remain constant and ignores any impact of forecast

revenue and purchases.
GROUP

000 GEL
31 December 2020

Profit or loss

EUR (10% weakening) 139
USD (10% weakening) 387
AMD (10% weakening) (2,927)
000 GEL Profit or loss
31 December 2019

EUR (10% weakening) 794
USD (10% weakening) (136)
AMD (10% weakening) (324)
COMPANY

000 GEL Profit or loss

31 December 2020

EUR (10% weakening) (620)
USD (10% weakening) (2,699)
31 December 2019

USD (10% weakening) (2,374)

A weakening of GEL against EUR, USD and AMD at 31 December 2020 and 31 December 2019
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.
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Interest rate risk

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

Exposure to interest rate risk
At the reporting dates the Group/ Company is not significantly exposed to interest rate risk.
Fair value sensitivity analysis for fixed rate instruments

The Group/Company does not account for any fixed-rate financial instruments as FVTPL or FVOCL.
Therefore a change in interest rates at the reporting date would not have an effect in profit or loss or

in equity.

Contingencies
Insurance

The insurance industry in Georgia and Armenia is in a developing state and many forms of insurance
protection common in other parts of the world are not yet generally available. The Group/Company
does not have full coverage for its property and equipment, business interruption, or third party
liability in respect of property or environmental damage arising from accidents on Group/Company
property or relating to Group entities’ operations. Until the Group/Company obtains adequate
insurance coverage, there is a risk that the loss or destruction of certain assets could have a material
adverse effect on the Group’s/Company’s operations and financial position.

Litigation

In the opinion of management, there are no current legal proceedings or other claims outstanding,
which could have a material effect on the result of operations or financial position of the
Group/Company and which have not been accrued or disclosed in these consolidated and separate
financial statements.

Taxation contingencies

The taxation system in Georgia and in Armenia are 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. A tax year remains open for review by the tax
authorities during the three subsequent calendar years, however under certain circumstances a tax
year may remain open longer.

These circumstances may create tax risks in Georgia and in Armenia that are more significant than
in other countries with more developed taxation systems. 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 consolidated and separate financial statements, if the authorities
were successful in enforcing their interpretations, could be significant.
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Tax Assessment Notice by Georgian Tax Authorities

In December 2020 Aviator LLC received a Tax Assessment Notice from Georgian Tax Authorities
(the GTA) issued based on the interim Tax Examination Act for the period from 1 January 2017 to
1 March 2018 that includes the assessed additional tax liabilities for corporate income tax (CIT),
value added tax (VAT), penalties and late payment interest. Management disagreed with the GTA’s
position and submitted an appeal to the Revenue Service of Georgia and requested recalculation of
imposed tax liabilities and tax fines.

At the issuance date of these financial statements, the amount of contingent liability cannot be
predicted with certainty. However, Management accrued a provision based on its best estimate of
probable future cash outflow for CIT and VAT (see note 6(1)).

Management estimates that based on technical merits that the management possesses with respect to
the Tax Examination Act it is probable that the Company will not be required to pay additional fines
and late payment penalties as the result of the appeal.

Related parties
Parent and ultimate controlling party

As at 31 December 2020 and 31 December 2019 Flutter Entertainment PLC held 51% of the
Company through its 100% interest in Atlas Holding LLC and Mr. Teimuraz Ugulava owned 49%
interest in the Company via his 100% interest in City Loft LLC. The annual consolidated financial
statements of Atlas Holding LLC are publicly available through the website of Service for
Accounting, Reporting and Auditing Supervision of Georgia. The annual report of Flutter
Entertainment PLC is publicly available on its website: www.flutter.com.

Transactions with key management personnel
Key management remuneration

Key management received the following remuneration during the year which is included in payroll
expenses (note 7):

GROUP 2020 2019
Salaries and bonuses 10,712 8,508

Other related party transactions

Transaction Transaction

GROUP value for the value for the Outstanding balance
’000 GEL vear ended year ended as at 31 December
2020 2019 2020 2019

Sale of services:
Companies under control of the Majority

Shareholder 152 - 1,099 -
Companies under control of the Minority

Shareholder 172 - 35 -
Other related parties 140 - 72 -

Purchase of services*:
Companies under control of the Majority

Shareholder* (4,210) (1,839) (6,381) (2,027)
Companies under control of the Minority

Shareholder** (8,068) (858) 1,085 (127)
Office rent lease recognised under [FRS 16 (238) (176) (4,790) (1,031)
Other related parties (405) (1,102) (211) (99)
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None of the balances are secured. No impairment loss has been recognised in respect of amounts
owed by related parties.

*Purchase of services from companies under control of the Majority Shareholder mostly includes
consultation service and gaming and technology service costs.

**Purchase of services from companies under control of the Minority Shareholder constitutes
marketing expenses incurred towards related party entity - Adjara.com LLC.

Transaction Transaction

COMPANY value for the  value for the Outstanding balance as at
'000 GEL year ended vear ended 31 December

2020 2019 2020 2019
Loans issued (including interest):
Subsidiaries 2,525 2,224 28,119 23,836
Other:
Subsidiaries 579 108 (2,940) 72

Subsequent events

Merger of Group entities

The Group started a merger process of its Armenian Subsidiaries Cabarco LLC and Sabarco LLC in
2020. The process was finalized on 28 April 2021. As a result of the merger, the surviving entity is
Cabarco LLC, which took over the sports betting activities of Sabarco LLC.

Declared dividends
In 2021 the Company declared and paid dividends in the amount of GEL 49,000 thousand to the
Majority and Minority Shareholders.

Updates in laws and regulations

From March 1, 2021, legislative changes related to online gambling business field in Georgia were
put into practice regulating compliance and control of the activities of the online gambling operators
(such as Aviator LLC) and suppliers (vendors of games and/or other essential products/services) with

the introduced laws and regulations. Details inter alia are as follows:

— The Ministry of Finance has introduced requirements (standards) that must be observed by the
gambling operators and suppliers. Revenue Service of Georgia has selected the private entity, the
so-called “Selected Entity”, which audits the compliance of the operators/suppliers with the
mentioned requirements and grants the certificates/authorizations to them;

= Online gambling suppliers are subject to licensing with the requirement of local presence. Hence,
only those entities are authorized to provide games and/or other essential products/services (e.g.
sportsbook platform) to gambling business operators, which are registered in Georgia and hold
the license;
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— Furthermore, the “Selected Entity” is in charge of implementing and operating the online
monitoring system (the “Electronic Control System™) for the purpose of controlling the
compliance with the license conditions/obligations;

— Operators and suppliers are obliged to pay the service fee to the “Selected Entity”. The value
and/or maximum threshold of such service fees are established by the Government of Georgia.

Although the management of the Company assumes the changes to the law impose additional
requirements to the industry participants, the Company has a record of compliance with the
regulation and has the intention and capacity to ensure the compliance with the laws and regulations
going forward. Hence, the management does not expect the amendments to the Law of Georgia on
Organizing Lotteries, Games of chance and Other prize games to have any material adverse effect
on the ordinary course of the business.

Repayment of loans issued to the Armenian Subsidiaries

Loan receivable from the Armenian Subsidiaries of GEL 10,732 thousand was subsequently
recovered in 2021.

Pledge of the Company’s shares by the Minority Shareholder

In January 2021 the Minority Shareholder pledged its 49% share in the Company as a guarantee for
its indebtedness towards financial institutions. The maximum exposure under the pledge amounts
USD 120,000 thousand.

Impact of COVID-19

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,
Armenia and Cyprus.

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 has taken measures to contain the outbreak, including imposing restrictions on the cross-
border movement of people, entry restrictions for foreign visitors and instructing the 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, casinos, cinemas, theaters and museums and sport facilities. As a result of
the restrictions above, in March 2020, the Group suspended operation of its land-based unit (see note

1).

In March 2021, certain restrictions on open space hospitality facilities were lifted. According to the
amendments made into the Resolution of the Government of Georgia Ne 322 “On the Approval of
Isolation and Quarantine Rules”, the Group was allowed and restarted operation of its land-based
unit from 1 April 2021.

The Group currently works under a business continuity plan with personnel mainly working remotely
from home. On 20 March 2020, the Group donated GEL 670 thousand to the “StopCov Fund”, the
virus prevention fund established by the Government of Georgia (see note 6(1)).

COVID-19 had an immediate adverse effect on the Group’s land-based operations, causing the
Group to close down its land-based premise in Georgia (see note 5). However, considering that the
Group’s principal activity is online gaming, which has not been si gnificantly affected by the outbreak
of COVID-19, overall, the pandemic did not have a significant adverse impact on the Group’s
financial position and operating results for the year ended 31 December 2020. The online gaming
sector is widely believed to be one of the most resilient sectors to COVID-19. Demand for services
in the sector is stable and the prices are not volatile. Consequently, management does not anticipate
that, for the foreseeable future, the Group’s business will be si gnificantly negatively impacted by the

COVID-19 pandemic.
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Basis of measurement

The consolidated and separate financial statements have been prepared on the historical cost basis
except for betting transactions which are stated at fair value.

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in
these consolidated and separate financial statements, and have been applied consistently by the
Group/Company.

Basis of consolidation
Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to,
or has rights to, variable returns from its involvement with the entity and has the ability to affect
those returns through its power over the entity. The financial statements of subsidiaries are included
in the consolidated financial statements from the date that control commences until the date that
control ceases. The accounting policies of subsidiaries have been changed when necessary to align
them with the policies adopted by the Group. Losses applicable to the non-controlling interests in a
subsidiary are allocated to the non-controlling interests even if doing so causes the non-controlling
interests to have a deficit balance.

The Company accounts for its investments in subsidiaries at cost and consistently applies same
accounting policies for each category of investments. Investments in subsidiaries is measured at
acquisition cost less impairment losses.

The Company accounts for investment in subsidiaries from the date that control effectively
commences until the date that control effectively ceases.

Acquisitions from entities under common control

Business combinations arising from transfers of interests in entities that are under the control of the
shareholder that controls the Group are accounted for based on book value (carry-over basis)
accounting at the date the common control was established. The assets and liabilities acquired are
recognised at the carrying amounts recognised previously in the acquiree’s financial statements. The
components of equity of the acquired entities, except for share capital and charter capital, are added
to the same components within Group. The difference between the consideration paid (whether in
form of cash paid or through the issuance of additional shares of the acquiree) and share capital or
charter capital of acquiree is recorded in equity reserve and pre-acquisition accumulated losses are
recognized in other reserves in equity of the Group.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-
group transactions, are eliminated.

Revenue

The services provided by the Group comprise online games: casino, sports betting and peer-to-peer
games including online poker and other online games. The Group also operates a land-based casino
in Stepantsminda, Georgia.
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The Group’s gaming activities are classified as derivative financial instruments, with the exception
of the products on which commission income is earned. These derivatives are recognised initially at
fair value and subsequently at fair value through profit or loss, within the revenue line as this
represents the Group’s principal activity. Open positions are carried at fair market value and gains
and losses arising on this valuation are recognized in revenue, as well as gains and losses realized on
positions that have been closed. Revenue is not subject to value-added tax, except for backgammon,
which is stated exclusive of VAT.

Revenue from contracts with customers

Revenue is recognised when the Group satisfies a performance obligation by transferring the
promised service to a customer. When the performance obligation is satisfied, the Group recognises
as revenue the amount of the transaction price. Revenue is measured based on the consideration
specified in a contract with a customer, The Group recognises revenue when it transfers control over
a good or service to a customer.

The following table provides information about the nature and timing of the satisfaction of
performance obligations in contracts with customers, and the related revenue recognition policies.

Service type Nature, timing of satisfaction of performance obligation and revenue

recognition policies

Revenue from peer- Revenue from peer-to-peer games (including online poker) represents
to-peer games commission income (*‘rake”) and tournaments fees earned from games completed
by the period end.

Under IFRS 15 revenue is recognised at a point in time when a customer obtains
control of a good or service and thus has the ability to direct the use and obtain
the benefits from the good or service. As the transfer of control happens once the
customer starts playing, rake is being recognized immediately at a point in time,
on each hand played.

Revenue from Revenue from the exchange sports betting product represents commission earned
exchange sports on betting activity.
betting products

Under IFRS 15 revenue is recognised at a point in time when a customer obtains
control of a good or service and thus has the ability to direct the use and obtain the
benefits from the good or service. A commission is being recognized on the date
the outcome for an event is settled.

Other revenue from Revenue from general activities consists of the customer transaction fees and fees
contracts with collected from peer-to-peer transfers.
customers

Under IFRS 15 revenue is recognised at a point in time when a customer obtains
control of a good or service and thus has the ability to direct the use and obtain the
benefits from the good or service. As the transfer of control happens when the
customer makes transaction/peer-to-peer transfer, revenue is recognized
immediately at a point in time. J

Casino revenue

Revenue from land-based and online casino games represents net winnings (“customer drop”), being
amounts staked net of customer winnings, and is stated net of customer promotions and bonuses
incurred in the period. Open positions are carried at fair market value and gains and losses arising on
this valuation are recognized in revenue, as well as gains and losses realized on positions that have
closed.
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Sports betting revenue

Revenue from sports betting activities represents the net gain or loss from betting activities in the
period, and is stated net of the cost of customer promotions and bonuses incurred in the period. The
Company’s sports betting activities are classified as derivative financial instruments. These
derivatives are recognised initially at fair value and subsequently at fair value through profit or loss,
within the revenue line as this represents the Company’s principal activity. Open positions are carried
at fair market value and gains and losses arising on this valuation are recognized in revenue, as well
as gains and losses realized on positions that have been closed. Customer promotions (including free
bets) and bonuses are deducted from sports betting revenue. Revenue is stated exclusive of value-
added tax.

Income from dividends

Dividend income is recognized when the Company’s right to receive the amount is established.
Cost of sales

Cost of sales represents direct variable costs associated with revenue generation activities and
principally comprise of game provider expenses and related tax, sports betting taxes and customer
payment processing fees. Cost of sales do not include payroll, depreciation and amortization
expenses.

Finance income and costs

The Group’s/Company’s finance income and finance costs include:

= Interest income on funds invested;

- Interest expense on financial liabilities measured at amortized cost;

= The foreign currency gain or loss on financial assets and financial liabilities.

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

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

Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currency of the
Group/Company at exchange rates ruling at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated
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 forei gn 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 translation are recognised in profit or loss.
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Foreign operations

The assets and liabilities of foreign operations, including fair value adjustments arising on
acquisition, are translated to the presentation currency at the exchange rates at the reporting date. The
income and expenses of foreign operations are translated to the presentation currency at exchange
rates at the dates of the transactions.

Foreign currency differences are recognised in other comprehensive income, and presented in the
translation reserve in equity.

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 if the Group/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.

Income tax in Georgia
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.

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 at the later date.

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.

Tax reimbursement is available for the current tax paid on the undistributed earnings in the years
2008-2016, if those earnings are distributed in 2017 or further years.

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 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 Group/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.
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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.

Sports Betting Tax

Income earned from online sports betting activities is subject to corporate income tax at the rate of
7% based on gross income (i.e. bets received) from such activity during 2020 and 2019.

Property and equipment
Recognition and measurement

Items of property and equipment 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. 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, and capitalised borrowing costs.
Purchased software that is integral to the functionality of the related equipment is capitalised as part
of that equipment. If significant 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.

Subsequent expenditure

The cost of replacing a component of an item of property and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the component
will flow to the Group/Company, and its cost can be measured reliably. The carrying amount of the
replaced component is derecognised. The costs of the day-to-day servicing of property and
equipment are recognised in profit or loss as incurred.

Depreciation
Land is not depreciated. Construction in progress is not depreciated until the asset is available for

use. Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives
of the individual assets:

Useful lives
Computer hardware 1 to 8 years
Office equipment 1to 10 years
Vehicles 5 to 7 years
Other 3 to 7 years

The residual value of an asset is the estimated amount that the Group/Company would currently
obtain from disposal of the asset less the estimated costs of disposal, if the asset were already of the
age and in the condition expected at the end of its useful life.
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The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of
each reporting period.

Intangible Assets

Intangible assets, principally comprising computer software and technology and web-page
development expenditure, are capitalised and amortised over their estimated useful economic lives
on a straight-line basis.

Research and development

Expenditure on research activities, undertaken with the prospect of gaining new scientific or
technical knowledge and understanding, is recognised in profit or loss as incurred.

Development expenditure represents internally generated costs incurred on development activities.
Development expenditure is capitalised only if development costs can be measured reliably, the
product or process is technically and commercially feasible, future economic benefits are probable,
and the Group/Company intends to and has sufficient resources to complete development and to use
or sell the asset,

Subsequent to initial recognition, capitalised development expenditure is measured at cost less
accumulated amortisation and any accumulated impairment losses.

Software licenses

Software licenses include the costs incurred in acquiring and bringing specific software programs
into use. Maintenance costs relating to computer software programs are expensed to the income
statement when incurred.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied
in the specific asset to which it relates. All other expenditure, including expenditure on internally
generated goodwill and brands, is recognised in the profit or loss as incurred.

Amortisation

Amortisation is based on the cost of the asset less its estimated residual value. Amortisation is
generally recognised in profit or loss on a straight-line basis over the estimated useful lives of
intangible assets, from the date that they are available for use since this most closely reflects the
expected pattern of consumption of future economic benefits embodied in the asset. The estimated
useful lives for the current and comparative periods are as follows:

Useful lives
Sofware licenses 3 to 15 years
Development expenditure 3 to 5 years

Amortisation methods, useful lives and residual values are reviewed at each financial year end and
adjusted if appropriate.
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Financial instruments
Recognition and initial measurement

Trade receivables are initially recognized when they are originated. All other financial assets and
financial liabilities are initially recognized when the Group/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.

Classification and subsequent measurement of financial assets
Financial assets

On initial recognition, a financial asset is classified as measured at: amortised cost; fair value through
other comprehensive income (FVOCI) — debt investment; FVOCI - equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Group/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:

— it is 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:

= itis 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 Company/ 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 amortised cost or FVOCI as described above are
measured at FVTPL. On initial recognition, the Company/ Group may irrevocably designate a
financial asset that otherwise meets the requirements to be measured at amortised cost or at FVOCI
as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would
otherwise arise.

The Group’s/Company’s financial assets comprise the following classes of financial assets: Trade

receivables (note 12) and cash and cash equivalents (note 13), which are measured at amortised cost
using the effective interest method.
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Financial assets at amortised cost are subsequently measured at amortissed cost using the effective
interest method. The amortised cost is reduced by impairment losses. Interest income, foreign
exchange gains and losses and impairment are recognized in profit or loss. Any gain or loss on
derecognition is recognized in profit or loss.

Cash and cash equivalents comprised bank balances with maturities of three months or less from the
acquisition date that were subject to insignificant risk of changes in their fair value.

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 Group/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.

The Group/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 Group/Company assesses whether the modification is
substantial based on quantitative and qualitative factors in the following order: qualitative factors,
quantitative 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 Group/Company analogizes to the guidance
on derecognition of financial liabilities.

The Group/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
Group/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.
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Financial liabilities

The Group/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
Group/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 Group/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, e.g. changes in fixed interest rates initiated by banks due to
changes in the key rate of National Bank of Georgia, if the loan contract entitles banks to do so and
the Group/Company have an option to either accept the revised rate or redeem the loan at par without
penalty. The Group/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.

The Group/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 Group/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.

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 Group/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 Group/Company neither transfers nor retains substantially all of the risks
and rewards of ownership and it does not retain control of the financial asset.
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The Group/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 Group/Company derecognises a financial liability when its contractual obligations are
discharged or cancelled, or expire. The Group/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
recognized in profit or loss.

Offsetting

Financial assets and liabilities are offset and the net amount presented in the statements of financial
position when, and only when, the Group/Company currently has a legally enforceable right to set
off and intends either to settle on a net basis or to realise the asset and settle the liability
simultaneously. The Group/Company currently has a legally enforceable right to set off if that right
is not contingent on a future event and enforceable both in the normal course of business and in the
event of default, insolvency or bankruptcy of the Group/Company and all counterparties.

Impairment
Non-derivative financial assets
Financial instruments

The Group/Company recognises loss allowances for ECLs on financial assets measured at amortised
cost:

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

— 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 and contract assets are always measured at an amount equal to
lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Group/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 Group’s/Company’s historical experience and
informed credit assessment and including forward-looking information.

The Group/Company assumes that the credit risk on a financial asset has increased significantly if it
is more than 30 days past due.
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The Group/Company considers a financial asset to be in default when:

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

The Group/Company considers a debt security to have low credit risk when its credit risk rating is
equivalent to the globally understood definition of ‘investment grade’.

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 Group/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 Group/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 Group/Company assesses whether financial assets carried at amortised
cost and debt securities at FVOCI 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 Group/Company on terms that the Group/Company
would not consider otherwise;

- it is 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. For debt securities at FVOCI, the loss allowance is charged to profit or loss and
is recognised in OCIL.

Write-off

The gross carrying amount of a financial asset is written off when the Group/Company has no
reasonable expectations of recovering a financial asset in its entirety or a portion thereof. For
individual customers, the Group/Company has a policy of writing off the gross carrying amount
when the financial asset is 180 days past due based on historical experience of recoveries of similar
assets. For corporate customers, the Group/Company individually makes an assessment with respect
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to the timing and amount of write-off based on whether there is a reasonable expectation of recovery.
The Group/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 Group’s/Company’s procedures for recovery of amounts due.

Provisions

A provision is recognised if, as a result of a past event, the Group/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

At inception of a contract, the Group/Company assesses whether a contract is, or contains, a lease.
A contract is, or contains, a lease if the contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration.

As a lessee

At commencement or on modification of a contract that contains a lease component, the
Group/Company allocates the consideration in the contract to each lease component on the basis of
its relative stand-alone prices.

The Group/Company recognises a right-of-use asset and a lease liability at the lease commencement
date. The right-of-use asset is initially measured at cost, which comprises the initial amount of the
lease liability adjusted for any lease payments made at or before the commencement date, plus any
initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or
to restore the underlying asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term, unless the lease transfers ownership of the
underlying asset to the Group/Company by the end of the lease term or the cost of the right-of-use
asset reflects that the Group/Company will exercise a purchase option. In that case the right-of-use
asset will be depreciated over the useful life of the underlying asset, which is determined on the same
basis as those of property and equipment. In addition, the right-of-use asset is periodically reduced
by impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot
be readily determined, the Group/Company’s incremental borrowing rate. Generally, the
Group/Company uses its incremental borrowing rate as the discount rate.

The Group/Company determines its incremental borrowing rate by obtaining interest rates from
various external financing sources and makes certain adjustments to reflect the terms of the lease and
type of the asset leased.

Lease payments included in the measurement of the lease liability comprise the following:

- fixed payments, including in-substance fixed payments;

- variable lease payments that depend on an index or a rate, initially measured using the index or
rate as at the commencement date;
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~ amounts expected to be payable under a residual value guarantee; and

- the exercise price under a purchase option that the Group/Company is reasonably certain to
exercise, lease payments in an optional renewal period if the Group/Company is reasonably
certain to exercise an extension option, and penalties for early termination of a lease unless the
Group/Company is reasonably certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured
when there is a change in future lease payments arising from a change in an index or rate, if there is
a change in the Group’s/ Company’s estimate of the amount expected to be payable under a residual
value guarantee, if the Group/Company changes its assessment of whether it will exercise a purchase,
extension or termination option or if there is a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying
amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of
the right-of-use asset has been reduced to zero.

The Group/Company has elected not to recognise right-of-use assets and lease liabilities for leases
of low-value assets and short-term leases. The Group/Company recognises the lease payments
associated with these leases as an expense on a straight-line basis over the lease term.

As a lessor

At inception or on modification of a contract that contains a lease component, the Group/Company
allocates the consideration in the contract to each lease component on the basis of their relative stand-
alone prices.

When the Group/Company acted as a lessor, it determined at lease inception whether each lease was
a finance lease or an operating lease.

To classify each lease, the Group/Company made an overall assessment of whether the lease
transferred substantially all of the risks and rewards incidental to ownership of the underlying asset.
If this was the case, then the lease was a finance lease; if not, then it was an operating lease. As part
of this assessment, the Group/Company considered certain indicators such as whether the lease was
for the major part of the economic life of the asset.

When the Group/Company is an intermediate lessor, it accounts for its interests in the head lease and
the sub-lease separately. It assesses the lease classification of a sub-lease with reference to the right-
of-use asset arising from the head lease, not with reference to the underlying asset. If a head lease is
a short-term lease to which the Group/Company applies the exemption described above, then it
classifies the sub-lease as an operating lease.

If an arrangement contains lease and non-lease components, then the Group/Company applies IFRS
15 to allocate the consideration in the contract.

The Group/Company recognises lease payments received under operating leases as income on a
straight-line basis over the lease term as part of ‘other income’

Charter capital

Charter capital is classified as equity.
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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 Group/Company has not early adopted the new or
amended standards.

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

— Onerous Contracts — Cost of Fulfilling a Contract (Amendments to IAS 37)

— Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and
IFRS 16)

—  Annual Improvements to IFRS Standards 2018-2020

— Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS 16).

— Reference to Conceptual Framework (Amendments to IFRS 3);

— Classification of Liabilities as Current or Non-current (Amendments to IAS 1)

— IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts

— Sale or Contribution of Assets between an Investor and its Associate or Joint Venture
(Amendments to IFRS 10 and IAS 28)

— COVID 19 Related Rent Concessions (Amendment to IFRS 16)
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(26,022) (26,022) - -
4,980 - - -
(1,682) (1,508) - -
44,145 72,596 10,185 3,750
52,043 75,688 40,596 34,161
7,980 3,255 - -
7,980 3,255 - -
3,181 2,012 - -
40,306 22,976 3,557 105
8,919 6,378 - -
72 74 - -
8,555 4,155 - -
61,033 35,595 3,557 105
69,013 38,850 3,557 105
121,056 114,538 44,153 34,266
6

5306560 BEYMTMYMdOL 3MBLME0EOMYPIMWO s 06030 MEO sbQM0TYGOS FozombEo
b@s 0d69L 9960836980056 gBrmo, HMIgerog 3obmymagwo bsfowos 3obsblr@mo sbystodagdol s

2396003bgd0s 439MHEdBY 11-57.



I3 "sHemsbo”

2020 perob 9mggoob 56 bstserol s bbgs bsaemo dgdeabszerol 3026bca¢noo698:9¢m0 @

’000 qosto

399mbogsero

394003900l M300000M9dMEgds
0000560 dmggds

Lbgs 99mbogowo

056393060l botxgdo
LobgEg3slim boMxgdo
©03396%0900 s BoJuoMgdMEO
LoTsdm botxgd0

Ubgs Lam3gMozom bosGxgdo

Lbgs batrxgdoo

Lrgeo Bsm3gMszom bsGxado
3693EoMgdmeo EBITDA

(339975 ©5 5IMOGHO0DBOGOS
Bsm39M5300 dmygds
30656LMHo gdmbagsero
5306sbLIMO bobxgdo
$dobcos g3obsblr®o
993mUbsgscmo

009905, 3,900l 5005L5bIO

30933M389
99000 250sbobaolL batxo

ol demggds

Lbgs Lmemo Ggdmlbisgsero
JOILI980 GBemgdogs stHob
36 G9oder9ds oyels
OI3L3B0gosoOIBI0
2398580 56 bstsemdo
M3bmMOHo Mm3geHo309d0L
3063960530000 ydmfjzgro
Lbbgsmdgdo

Ibgs LOMEOo BsMswo fiemols
99b6053¢mdsdo

b Levyeno G98mbogsgo
Peol gobdsgamdsdo

§obsdgdstg  3mbbmEooMgdmEo

8960036900

5
6(b)

6(a)
6(c)
7

6(d)
6(e)
6(f)

10

0bO300I5¢XI60 56356003985

X8990 30835605
2020 2019 2020 2019
405,939 284,055 - -
(136,103) (92,753) - -
269,836 191,302 - -
1,262 282 130,579 2,635
(68,748) (40,164) - -
(49,198) (36,385) (14) -
(13,489) (15,782) - -
(20,486) (15,145) (644) (140)
(4,668) (2,935) - -
(156,589) (110,411) (658) (140)
114,509 81,173 129,921 2,495
(11,831) (7,193) (67) (61)
102,678 73,980 129,854 2,434
2,550 2,376 6,581 3,835
(2,373) (715) - _
177 1,661 6,581 3,835
102,855 75,641 136,435 6,269
(1,306) (526) - -
101,549 75,115 136,435 6,269
(174) (1,508) - -
(174) (1,508) - -
101,375 73,607 136,435 6,269
060300 mmo  gobsblydo  sbaoModygds

059039005 bgeddmgsbgwrmdol dogm 2021 Ferol 31 dsobl s dobo bobgwom m3wdgbhd by

bawl sHgMgb:

503sLOHMGdIE0 OMYIE MO0

s®MBogn 3sbodg

5306560 omgd@BHmemo

3MBo ©3e0sb0dy

7

9ma900L 96 BoMowol s Lbgs LEwMwo Ggdmbiageol 3MmblmEoEoMgdMwo s 06030 MEmO
962960009905 fogombmeo Mbos 0dbgl 9960036986 gMms, MMBgwos ds6gmggwo Boffowos
530650 962560003980L S 2obMzLYdWMWOs 439M©IdDY 11 -57.



X8J30

’000 qosto

Bs8mo

2019 ool 1 0063560L
b LYo
998mUogoeo ferols
996853emmdsdo
§cool demggdo

Lbgs Lo
893mUbsgseo
QEbOYO0 o GHoL
3Mb3960Gs300m
30mfj399wo
Lbgomdgdo

b LG
993mUsgoeo ferols
996853mmdsdo

Ly 3003060
3930¢5edo slvbyo
396530900
99L53YMYL6
Lofglcogdm
3930350l G-
©030©9bydo
65800 2019 fierols

31 09399096

6sdmo

2020 Gerobl 1 0563561
L LOEYEo
993mUsgaeo ferols
996053 mdsdo
fcools demggds

Lbgs Lo
0999mbsgseno
OBLMYO0 Fo@YHOL
3M63960Gs300m
30mfj3geo
Lbbgomdqgdo

b LOEIEo
8999mbsgsemo ferols
99b6053¢mdsdo

Lvyew 3065306
39303580 sbisbeyemo
0396530900
9gLo3mGYLcs6
393050l
0bbGH®WIg6EHJd0m
©53059m80@IOYO
3900390900
©030©)bwgdo
(89600365 14(e))
6580 2020 Fevols

31 q0g399d9eLs

sl "sdersbo”
2020 ferol 353095¢rdo 33¢200n98980L 3026L2¢000MY87)er0 ©5 06LOFOISCrIt 05635G083985

3930@oemdo 3ombosfjoemy

Lsfgbogdm  3930Bogol  Lbgs  gbs@ebgdol  3mbzgd@egools -390 byem
3930%0o  Mgbgdgo  Ggbghgo  OGbgHgo M9bgM30 dmpgds  33303deo
651,607 (644,613)  (26,022) - -- - (19,028)
- - - - - 75,115 75,115
- - - - (1,508) - (1,508)
- - - - (1,508) 75,115 73,607
23,628 - - - - - 23,628
- - - - - (2,519) (2,519)
675,235 (644,613)  (26,022) - (1,508) 72,596 75,688
675,235 (644,613)  (26,022) (1,508) 72,596 75,688
- - - - - 101,549 101,549
- - - - (174) - (174)
- - - - (174) 101,549 101,375
4,980 4,980
- - - - - (130,000)  (130,000)
675,235 (644,613)  (26,022) 4,980 (1,682) 44,145 52,043
8

39303530 (33e0¢909d0L 3MbLME0EoMmYIMMO S 060300 SbysM0Tagds fozombyywo wbws
0gdbgl 89600369006 gPmo©, MMIgEos  2obmymagwo  bosffowos  BobsblMo  sbasM0dYgdoL s
2396m93Lgdos 9439M OB 11-57.



8sls "syemslio”

2020 perob 353095¢»00 (33020098980 3006b2¢n000G981¢m0 @5 0603005 056356003985

Jm83560s
bbgo
M9%gMH3900

3930450l
M9bgh30

Lofglogdem

’000 grsto 3530¢)5¢00

316396 Es300l
M9DgM30

dovgBsfioamgdgero
depgds

bow
3930Hoo

Bsdmo

2019 fiewob

1 0563561

b bGYo
998mUogoemo ferols
996853emmdsdo
Jarob dmygds - - -

651,607 (644,824) -

- 6,269

6,783

6,269

Lyyeo g0
893mUbsgso ferols
996053 mdsdo - - -

- 6,269

6,269

by 30603060

39303sedo

sLsbemo

396530900

99L53YMYL6

Lofgbogdm

3930450l BMH 23,628 - -

©030096@9d0 - - -

- (2,519)

23,628
(2,519)

65300
2019 §emols
31 09399096

675,235 (644,824) -

- 3,750

34,161

Bsdmo

2020 ol

1 0563561

b LYo
0999mbsgseno Ferols
396853mdsdo
Parob dmygds - - -

675,235 (644,824) -

- 3,750

- 136,435

34,161

136,435

LI LOEYEo
0999mbsgseno Ferols
996053 mdsdo - - -

- 136,435

136,435

Lvyew 3065306

393035¢m3o

sLsbmeo

0396530900

99Ls379MYl2b

©030©)bwgdo

(89600365 14(e)) - - -

- (130,000)

(130,000)

65300
2020 ferols
31 g399dgeLs

675,235 (644,824) -

- 10,185

40,596

9

39303530 (33000 gdgdoL 3MbLME0E0MYdIMWO s 060300 BYMOTYqds Hozombrwmo Mbs

0gd69b 89600836936  gO Mo,
2396003bgd0s 439MHEdBY 11-57.

GHMgog  3obymggmo  bofowos  53obsblb@o  sbgaM0odagdol s



sl "sdersbo”
2020 perob geyemso bsblitgdol 8eadmsmBob 3026L02¢»0000%98-9¢cm0 ©s 06020015 1tkh0 563505008905

’000 grsto 89608365 X8R0 20035605

2020 2019* 2020 2019
B0 653500900 Lsm3gsgom bsgdosbmdosb
§ool dmygds odYa3¢9©Y 102,855 75,641 136,435 6,269
30099H098980:
(339905 Q5 53MOGHOB305 11,831 7,193 67 61
59mbBod0 0M0050 bFLEGdIBOL
39403006 339 (35) - -
59tmBoggd0 Bobl 16 bgardy36r1¥9e9dgdol 500sMgd0L
89093000006 (692) - - -

565330mgems 3530Eow0ob 0bbEGHMIbEId0m
0530594580930 FormdO030 gosbgdol

botxo 4,980 - - -
§906o5 530656LwM0 gdmbogsco 177) (1,661) (6,581) (3,835)
119,136 81,138 129,921 2,495
63e0g8980:
05659030 176 72 - -
L535FOM s Lbgs dmmbmzbyddo (21,837) (8,692) (428) (75)
L59,5olObOM 35¢YOY)d9dT0 s
L59,5lobsM 5g¢H03903d0 373 (1,838) (355) (2,963)
1535FOM s BbZs FoeEYdEgdgd30 17,042 6,307 3,450 100
§o03m9d9e 3obsblv® 35¢gdwegdgddo (2) (19) - -
9mdbdsmgdgms 55dmgddo 2,539 564 - -

Lse39Mo3om li5gd0s6mdYd0Esh domgdmeo
§90b0>s Breso Lsblitdo dmygdols

3°005L5bOL> s 3MMEI6EHOL 350sbsdwY 117,427 77,532 132,588 (442)
350sboo 36m 39630 (1,387) (505) - -
006005 Mmoo Lsbltgdo Lsm3gMsgom

Logd056mdoEI6 116,040 77,027 132,588 (442)
R0 653500000 LsobzgGosom

Lsgd056mdgd06

3009090 3OHM39630 2,550 894 869 -
d300mdoe 3mI3s6090Bg 35399Mo bglbgdo - - (1,113) -
39399990 Lgbbgdol sxsM3s - - 2,087 -
d0M0mOEO 153Y5e9d9OOL 2540306

90090100 d99mbieErmdgd0 - 149 - -
doM0M>EO L8 gdgdol d9dgbs (8,068) (11,790) 3) -
505353gM05M0 5JGH039d0L d9dgbs (7,984) (3,751) - -
390BEOWO 5356L0 5JGH030Lm30L 353mygbgdols

OBLYoON - (645) - -

L0639V 3 0EoM bogddosbmdosb

8o0gd@o/(398mygbadriero) ffBobeos grwmswo
BsblsGgdo (13,502) (15,143) 1,840 -

R0 653500900 5obsblry®o Lsgdosbemdowsb
LofgliEgdm 353050l 25dmMdzgd0sb Jomgdwo

3900 mdgd0 - 2,963 - 2,963
Loox MM 35 IIMGOJOIOL OIBIMIS 17 (2,078) (3,338) - -
3905HOWo 030096©Yd0 14 (130,000) (2,519) (130,000) (2,519)
R0obsblr® bsgdos6mdgdTo gs0mygbadmeno dobs

B500 LsblMdo (132,078) (2,894) (130,000) 444
B500 LsblMdOLs s Jsmo 933035¢gbBHIdOL

§00bcs BMHs (29,540) 58,990 4,428 1
B0 LEBLEYdO s Bo00 933035¢)bEIOO

1 056356 67,196 8,398 2 -
39BILOM0 FIOLOL 3LOEYBOL FO3gbs

B9 bablMdLS s Foo 933035¢bGHYdbY 424 (192) 345 1
R0 LsbliMgdo s smo 933035tgbGHIO

31 39909 13 38,080 67,196 4,775 2

*99L005d0Lo 0bGMMIs30s 0465 Bg3ELORO0EOMJOMEOo (0b. 8960dgbs 2(b)).

10
G5O LoblMYdOL BmdMsmdol 3MBLMEOOMYdMEo s 06030 MMO BYMOTYYds Fogzombmwo
mbs 0gbglb 89608369006 gMs©, OHMIgwoa Fobmymagwo bsffowos BobsblvmGmo sbasM0dagdol s
2396m93Lgdeos 9439Mm OB 11-57.



I3 "sHemsbo”
2020 perob 3026b02¢70006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
856056998000 d9bodz6980

896008365 339600 89609360 2306©0

17. oxs6gd0 24

—_

9b2560d2g00b FoMdygbo Lsfomdm 12
18. 3dbdstgdgems bsdmgdo s

2. 50Mogbzol bogwa 14
SROOGPIOD BBIGIXO §om3mgdmo 13obsblw®mo
3. Lodmdsc s HoMagbol goewm@s 15 35O JB0 26
4. 9gxusLgdgdols s AbxgEmdgdol 19. Hoboliffo® 2505bOowWo gosliobsgdo s
2450tmy9gbgds 15 Logoalobsm 35¢gdYmgdgd0 27
5. 999mbogogro 16 20. 353990 Lglbgdo 27
6. botrxgdo s bbgs 9gdmbsgswo 17 21. 0639b&H0E09d0 F30Mmdo 3m33s609d80
7. Labgegslicm bayxgdo 20 28
22. 15856000560 OMHGOEGdJOO
8. 0d0bs 30bsblmMo dgdmlbisgsero 20 60l 30l B0z 29
9. 3m69dGH0Mgdmo d9dmbogegdo
36Mm396E0L, 2500Lobogdol, (339000l s 23. 30608000 5EIPIIBI1e 36
59mOE0DBE00L godmIegdsd©) 24. 053530069090 TboMggdo 37
(36dHotgeeo EBITDA) 20 25. Losbgs0dgdm 3gMomol 9gdymdo
10. o600 15349553500 21 dmgzwabgdo 38
11. 565853 9H0sMMH0 5JGH03900 26. COVID-19-0b gog3amgbos 40
IR0 22 27. 89535L900L Loggwydzqewro 40
12. 5353Mm s bbgs dmmbmgzbgdo 22 28. 86083693560 Lssoogbgm
13. g9awoo LsblMgdo s smo 30303900 41
03303>2b %0 23 29. 5boeo LEIBIMEJOO o
14. 3530350 23 06GHIN3MIGH930900, @I IBOE XIO 5O
15. 3530350l JsMr0035 24 260b doepado Bobyero >

16. Log0FMm 5 bbgs 35 YdEgdgd0 24

11



(a)

(b)

I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

56256003900 {o03a9b0 LsHoGdm
3069l 5M9dm

303356000 b5gd0sbMds bmM30gEr©gds bodsMmzgumdo, bmwm xawyz30L bgdosbmds bmMEowggds
doM0mo LJoMmM3zgembs s bmdbgmdo (ob. 8960d36s 1(b)). Tglodsdolo xa5bY/3MB3sbosby
©99mgdgogdl Lods®mzggermdo s bmdbgmdo dmddgo 93mbmdogwmo God@mmado s i3obsblwGmo
05bMd0, OMIWIBOE 3963000 BOBMHOL  M30LYIGI0M  bolosMEYds.  15396MbIIdEM,
Logoolobsm o 35M9awomgdgwo bm®mdgdo  gobogMdmdgb  gob30m06mgdsl, mmdgs obobo
04gb9gdgb  gobbbgs39dME  0bFIM3MHYH3090L s  JoboE0sE bldod  (33wowgdPRL, Gog Lbgzs
15396mbgBdW™  LoMMMEYgPsb  ghmo©,  bojoMmggemdo  ©s  bmdbgomdo  dmgdgo
™O960Ds309d0LmM30L 49M33999 450mf39390L  FoMTMOYIbL. oM 5dobY, FJOsMILGOMTS

3MbxRw0d@Hds 800056 gs®sdswdo 2020 Herols bgd@gddg®do, Gmdgubsg 0m3y3s 393bwol 899Y39¢)s s
COVID-19 3:m6bsgo6mliols 3560093050 300093 MBOM goboMs 501M33930Mmds d0BbL goMgdmdo.

§0b6s9gdomg  30bLMEOEOMGOMEO s 06030 MOO  BobsblMo  sBIMmOTygds  Sbobogl
bgddegs69wmdols dogH LodsMmmz9germl s Lemdbgmol doBbL oMgdml gogergbol F9ga3elgdsls
X39IBOL s 3MI35600L M3gM309dLS s BobsBLYYH BEYMToMgMdDBY. d0BBIL Fo6M9dm dmdogswdo
3900¢9ds goblbgogzgdmgl bgwddwgsbgurmdol 99935190980 Loysb.

m®3560H5305 S M3gME0gd0

3bLMEOEOMIOMEO s 06030 MHO BobBLWGMO SBYsMOTyads (99dymddo, ,530656LwmGmo
9b0Mm03905%) dmoEegl 3L 0@ sbOL” (3mI3sb0s) s Jobo Fz0wmdoEo 333560900l (gOHMo©
@000 OMIMOE XEIBO 5 35W-GW3) - OMRMOG XFIBOL Laffa®mgdo) 3mbbmwoomyd
530b65BLME 9BgMH0Tgqd0L s 335600l 0bEOZ30SEG BoBIBLYE SBYMOTYIdSL.

3L "5@Hobo" FoMImoa9bl d9bwmmEo 3sbvbolidygdemdol LobmasMgdsl dgfo®dgms dalobgd
LodoMmmM39w Ml 3obmboli GgLsdsdobs® s 0MMoEOMEo 30M0L Lsboo 2018 ferol 13 ©939dd9OL
M930LEHMOMo.

30035600l H9g0LEGHM0MYdMo Mmi3oLol JobsdsGmos: Fmzguodol gubs N4, dmsfjdobwol HGoombo,
3000, LoJsBIMNZgmm s 33356008 MYaOLBMoE00L bmdgmos: 404569944.

303356008 G30emdowo  3m33560900  [o@Bmoyibgb  Igbrmmwo  35Lvgbolidygdwmdols
Lobmyomgdgdl Lodom39wmlb,  Lmdbgools s  3303MHmLOL  Ggbsdsdolo  SEHOWMIMGO30
396mb3gdemdgdol dobggoo.

3M035600 3mbJgomboMgdls Hmym®mE x3MBoL Lofo®dmgdol 3meEobymmo 3md3sbos, GMIgeros
J0M0MII© Lo39d5dm 0b6EMLEHMOsd0 LoddosbmdlL. Xamzol dogm 89meg35Hgdwo JoMHOMSO
36039005 MmbEsob 3sBobm, Mmbwsob GHMEHIWOBIGHMEOO, Mmbwsob peer-to-peer msdsdgdo.
3M035600 o030l FmIBTsMGOGOL  LEogsBMOL  FWOGBMMIL  Mbsob  MsTsdgdolimgol  39d-
3390q00L Lodwswrgdoom: www.adjarabet.com bogdo®mgzgermdo s www.adjarabet.am Lmdbgomdo.

X2BO 5999853908 19 LosG®Ml LodsOmM3gEml dobdBHodom @o 6 Lowro®ml o 49 ds63mAso@L
bLmdbgeol  GINOGHMM05DY.  XdBo  dbg3g 9985390 JOBObML B  LEGgBB[dobrsdo
(Logdommggarm), Fsg®msd COVID-19 3s6gdool 9o8m  35B0bml bogdosbmds dghgMgdwcmos (ob.
d960036s 26).

12



I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

2020 fierol 31 9399dG0obm3oL s 2019 fierol 31 ©9398MOLm30L, 30335600 49%-0s60 ool
083™dg0s 3L ,LoMO WMEBEHO* (»930MgbMdST0 IgMBo 9J300mb69M0) s  3MB3sbool 51%-0sbo
ool Ladmemem dgwmdgwos ,Flutter Entertainment PLC* («93653wgbmdsdo dgmao sd3ombgo),
dbmgwoml geHo-9Hmo MAbgowglo 30035600 bsmsdsdm doBbalols s L3MOEMWOo BLmbJdOL
3085607 qd00m, MMIYEoE In®3sHgmdL HmamM 3 Mmbesob, 51939 Lsowm LgdE™m®do s MMIgEos
BEemdl Fo3mbGHOMEgdg fowl 3md3s60sdo (51%) dobo 100%-0s60 Fowrol Lodwysergdoom d3b
»9GWOL 3mobyl"-do (90mdgwo 3m335605). BM3EgLMdI0 FYMEBo 5d30MmbgMo MOl Loy s®m
39B0MEMwo  3s5bMbolidygdEmdol 3md3sbos, MHMIgEoE MJROLEAMOMIPIMEOs S FEIOIMIMIL
06obool MgldmdEro35do s dolo d0M0MsEO WOobBHObao WMmbEmbol Lsgmbom doMmygsbys,
berm 99600 @obEobyo 0MEsbool Logmbom doMgsby.

39000930 9J3ombgHgdo 3003060 BWMdEOI6  MIMgEwgbmdsdo dgmxyo  sjgombgdol  doge
20003839000 5g30900L 3%-bg IgL:

AgemdyEemdob fowo (%) 31 ©y39ddgOL 2020 2019

»The Capital Group Companies, Inc.” 17.08% 13.05%
"Caledonia (Private) Investments Pty Limited" 10.26% 5.10%
3L "Fastball Holding" 6.71% -
,BlackRock Inc. 5.71% 6.07%
»-Massachusetts Financial Services Company* 3.21% 7.99%
~Parvus Asset Management Europe Limited® - 8.85%
»Citigroup Global Markets Limited* - 5.24%

bbgs 5J30mbgMgd0 06030 OEIMHI© BEMmdEBIDL 2obmsgligdmwro sd30gdol 3%-bg bogagdl.

30bLMOEOMHYOMEO BobsbliMo sbasM0odagds dmoisgl 990wy 30MEI30M S SMB30MEISOM
930@MmdoE 3n0356098:

30653060 9mdEmdOl 0gmmdgEmdols 30030600
930@Md0mo fJowo fowo ddmdgmo
3M33s6ogdo 306005000 ls5§0sbMds 31 093990960 2020 31 939900 2019  3mB3560s
b50b 35BobmLs o
3L "53053HMM0" AMGH0DIGMOOL
396530 LodoGmazgewmdo 100% 100% 3L "s@@slio”
A GHO0DOGMOOL
3L "3mbdmbo"* ®39M5G™OM0 LodsOmnzgemdo - 100% d3b "s@EHaolio”
LG50 gosbol
3L "sFo55390" 9c8lsbMgd0ol 361350960 100% 100% 3L "sEemslio”
65350000 45539800
(-LEH®OBObYO%)
93U ,,000058599“* 9c8lsbMgd0ol 301350960 100% 100% 3L "sEemslio”
AMGHOOBOGMOOL
"Labranza Limited"** ®3965¢™M0 33030mido 100% - 3L "sEemslio”
3L "o3mMo" 30 0ba1M0 300835600 100% 100% 3L "sBerolio”
3L " 3000625" 30 0ba 6o 30835600 100% 100% 3L "sEemslio”

2020 perob 28 g h2d89ob, I3U "300b0ab0 " Ggsboger 0765 3L "s305¢90Gob" 353095¢»do0. 2020 perol
30 m9HdBgol, F3b  '3305(96G0" 0GOS G9gopys I3b  30bdmbl" s dggso I3
5305960 [s(305089bb  "3sshgboey  bofs®8mb" s sgmdgcngdl dsb  300bdmbolb"” 8obbyl
U598056850.

™ "Labranza Limited"-0 @osstbs 3303600630 2020 femol 3 s3Goerl 3l "s¢hemsbol” dogtk.  sbsgro
F20¢m80¢r0 30035600l 899060b JoBsbo 0y ,,03565890006“ 8G9bob ;36mBsmBob gsbHs s
obsemo 85 BEHOL s0930U985. 2020 figemnl bsfsmdeals 56 s1fgos c39(50kg8s.

13



(a)

(b)

I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

5653063060 I5mmdgEmdol 3gmmdgEmdol 3003060
930000000 fowmo focwo 33mdgmo
333sb0gdo do6005©0 bdgdosbmds 31 y39ddgco 2020 31 g393dgho 2019 3335605
»Skygulf limited* 565-806gd306M0 30335600 100% 100% 3L "53058mM0"
_ ®b506 35%Bobml

83b 3982630 3965060 bedbgodo 100% 509/50%"** B3L 53503

. 33U 03065/
83b 082630 3000063H0 30835600 50%/50% 50%/50% B3L ,300065°

AMGH0DOGHMOOL

3L ,LodoMIm"** ®39M5@MO0 Lrmdbgmdo 100% 100% 33U ,,00003m"

3L ,b58563300° s T3U ,300060300° (9B  fra0g8eIcmo, Grgmig ,Umdbgool  Gzoermbogro
303560960 °) bog0056085L sbm&309¢m9896 bszsFer 603600 ,,Adjarabet “-ob 35689880 bedbgorol
AIOOH2H505 V).

w2020 pevolb 24 093908960, I3b "'58s638" Ggodobs 3L 30856300b" 100%-0560  fogro I3b
'83000506356" o I3 3020655356

™396530900 535300939 FHoMggdmb gobbowrmwos 24-q 89b0dgbsdo.

50M0o3bzoL Logmdzgeo
dgL5d5ToLMdS

fobodgdoty  3mbBLbmooMgdMEo s  0bE030©YSNYMHO  BobsblMo  sbasM0dYgds
9350509905 BobsBLYMO 5b256MH0Tag00L LogH™sTMMOLM LESBEIMEHIOOL (FoLL) qlsdsdols.

33090980 FoMa9bsdo

2020 §gel, 38356050 gosfy30@s 899335 363M9GHM0 9JMMYMEgdol 3slogolsios dol
30bsBLME 562560098580, B0 oo Fatrygbs 1390 sLobgL 335600l BobsbLE JgwgagdLs

©5 90MToMmMdIL. dgLssMolo 0bymMTszos GgLlsdsdols® ©O3MMIJEHOM®s. M93esllogoszool
293965 Iglss®moll 0bgm™mTs305Hg HoMdm®ygbowos J390mm. 33w ogdsl 3esbogogsEosdo o6
3Jmb0s sOLGd0mO 493965 30bBLMEOHO FEAMTsMYMBdOL Lofiyol sbgoMm0dagdsg 2019 ferol 1 0sbzcmols
900 MBsHgMdO.

31 093990960 2019

50009 80dc0bstry
B0bsblvyMo Iggmdstgmdol sbas®odygds Po®meagbogol  Mg3msliogogomgdeymo PsPagbols
’000 qws6o gLodsdola ©96mds Fgbsdsdola
RBME50 LoblMYdO s FsM0 33035963 GdO* 73,898 (6,702) 67,196
1535FMM s BbZs dmmbmgbgdo* 3,601 6,702 10,303

2019

30069 000c00bstg
B0 LabLOYIOL IdMomdOl sbasMm0dygds Fs®dmagbomol  MHgzmsliogogoMgdremo fsMagbols
’000 qosto 89lsds00bo© 0obmds Fgbadsdoba
§090bs 3o 653500900 Lom3gmszom
1573056MdGd0 6 83,729 (6,702) 77,027

14



I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

* L{Mo530 390sbol dmdbobwr®mgdool 36H:m35000gMgd0L dodsMm sOLYdEo dnmbmzbgdo, HMmIwwgdos
50007 "BY50 LbLMGdO AHsdo" IMbEIOl BoMHAWGdT0 0ym FoMmTMYIBOWO, 56 0bsbgds 3md3sbools
dog® dob Lodsbzm sbaoM0dgdbHg LosbasM0dYgdMm MoMHOWIOOLIMZ0L. bgeddmzsbgemds Boohbygl,
603 o3l Jobss®bol IJmbg 0sbbgdol "bogsFMmm s Lbgs Fmmbmgbgdol" Imberdo Fotygbs
39@o© dgboxgmobo 0gbgds ddmdgero 3md35600L 3MbLMEOEOMmYdMM R0bBBLME sbasM0dYgdsd0
3OO FoMAgbsLmsb.

153dom 5 PoMmagbol 3semm@s

L5JoMMNZ9wMb gOM36YWo 5 ESS JoMHMMEO W0, MMIJWOoE 53530MMNMs© HoMIMoygblL
30035600 BodmBom 35 Hol s ZoWFL, OMIgwdos  foMmdmagbowos  Fobsdwgdstg
3bBLMEOEOMOMEO S 06030 MO BobIBLYMO sbsMOTYIdS.

00 930Md0wo 3335605000 89093900 s BobbLYIMO IEYMTMYMDs, BMIYEMS sdMTom FoeEo

239bLbgs3gds  FoMloygbo ZomEHoligsb 3mbzgm@o®madmwos FoMaqbol gswrwm@sdo dgdgyo
36(39000)MJO0L 2o9mygbgdoo:

— 5J3H03900 5 39 EYONGOJI0  MOMMIMero  HoMmImagbowo Robsblymo dymdsMgmdols
0b5M0d9500Lm30L 3Mb39ME0MIOME0s 50b0BEMWo BbBLWGMO IEYMTsMYIMBOL s6gsMH0TY9d0L

05M0OLMZ0L 5MLYOEIO IHYMMZOL JMOLOO;

—  990mbo35¢0 s batrxgd0 Mmommgweo Homdmagbowo LGwmwo 899mbogerol sbys®odygdobmgol
3b639MGH0MJOME05 25009505008 MMHOPIOOLMZOL SMLIOIEIO oGO0 JNMBIO0; O

— 4395 3533L0MO0 3MMLO Fodmfi3gvaro bbgsmds 500sMEgds Lbgs LM 9dmbogswdo.

@sMdo HoMImagbowo yzgms gobsblm®o 0bgm®mBs3os ©sdMy35wgdME0s “YsbEmgls 50Lsd©Y,
23905 Bb353350M50 JomM0mgdveno dgdmbgzg3zgdobs.

099535L90900Ls s AR JEMdYOOL 359mygbgds

3obl-mob  dLodsdobo  3MBLMEOEOMYdMEo s 06EO30MOEMHO GobsbLMo  SBYsMmOTyqd0L
dmdbogds  bgaddwgsbgarmdolysbd dmombmgl  dLxgumdgdl, 9gxslgdgdls s  ©sdzgd9dL,
HMImId0E 393w gbsll  9bgbgb Lssm®opbam 3mwo@olzsby s FoMdmygbowo  sdE03900L,
35O gd9d0L, Fqdmbogergdols s bsMX ool MmEYbmdsby s 30MHMBOMO 9dBH03g00Ls
39 YO gdgd0L  Tgbobgd  sblBs-2560560FHd9dDY. RBodBH™MOM0z30 990093900  90degds
296Lb35309dMEIL 5B b0 Fgi35L9d9d0LYb.

39335L90900Ls O FOMOMOPO s339dJBOL A5IbgE3s FT0Z5® bMOE0JEEIds.  LssMoiEbgzm
99935L90900L  29obg30L FgIAJIOL 5005MYDds bEYds 00 3gMmom©do, Mmdgwdog dmbws ds00
3905b9035 s 6gdolidog d90ymad 3gMHomTo, HMIgebHys dso gdbgdsoc gogzwgbs.

0bgm®As300 00 Lso®oEbgzm  3mEroE03gooL  453mYygbgdolbomsh 3530060 gdwo  3M0EH030
AL germdgdol gbobgd, HMmIwgdLsE Yyg9ws®Dg 36093b9wmgsbo go3wgbs sdzm 3mbLmeoomgdmem
5 060003000195 NM BObIBLYE b0 TYYO5T0 50MHJIME MoBLYdDBY, obLIBOZOos Ggdgy
d96003b90d0:

— 99600365 28(b) — 999bogeol 5005M9ds;
— 9960036522(b)(ii) — dmboerm@bgyero b3MgEOGM BoMmsErol HgHgM30L Fgxsligds z0eMmdoE0
3033560900Lg9b Laliglbem dmmbmzbgdobmzgol;

15



I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

bgddegsbgarmdol sHMom, oM  sMLYIMBL  odZ9dYOLS S  TggBsLYdYOMD  s3IZTOMYdINIEO
239033030 Md00,  MMIgdo3g  9mdEg3bm  BobsblyMo  Harol  asbdegarmdsdo  s®Lgdomo
(3300 gdgd0L godmfizgzol 360dgbgw™mazs6 HoLZL o@sMgdgb.

Us8s0r¢m0sb0 moM989¢98980L dgnsligds

X39I80L/30335600L ©59g60079 LooEMOEBIM 3ME0EH03S s 256T5MEHJOS IomMbMzL BobsBLWGMO s
56583065BLOO 59dEH03900Ls S 35 YOMEYdJIOL LoToMIM0sBO POMGOMEGIOL FBLIBOZMSL.
1535060 VOMYOMEGdS FobolOBLIMs Tgi3slgdols s ysbds™Egdol doBbgdolsm30b.

L5FoMINW0560 VOMYOMGIFIO ORAMBIOME0s BbZoILBZs MBYgdOL dobgg0m LadsMmwosbo
00Ol 09MsMJosdo 0d Imbszgdgdol Logmdzgw by, GMIWgdoE A9dmyYqbgdweos gz3slgdol
0900 MEMma0580 99990 Lobood:

— ©mby 1: 30@0MHGOMo LBodsBOHM GFobo (o3MMHJBHOMIOIWO) odEome dabsGbg dbasglo
593039005 5 35 JIYGdJdOLMZOL;

— mby 2: 990535000 9mbs3g99d0 2o6s 0dols, Mog Iguvyeros 30MH3ge ©™bgdo s HMIYdos
bgdobsfzmdos 57GH030Ls S 35¢EIOYIOOLMZOL, HMAMO G 300306 (Topy. BOLYDdO), sbY39
060050 (959. BoLYOOLYSD HoMmdmadwyero);

- ©mby 3:9mb5399900 5JEH030LS O 35O GIOLMZOL, HMIWGOOE 56 95349d6gds V330603905
LodoBOM FMbo39990L (9650533060390500 dmbo399900).

0d 090mbggzsdo, MmEaLsg  9JGH030Ls 96 ZoYdMgdOL  LBoMmEosbo  oMgdMEgdOL
d9L5835B90s© 259mMYgbadmeEo dMbs3gdgOOL X ARIOS FJLsdEMs LETIOMWOIBO VOMYGdMEgdOL
bbgsolbgs mbggddo, LsFoMmrm0sbo WoMYdMEIGdOL FgRsligdol IXYMBJdS bEgds IEP0sbMdsdo,
15FoOHM0s60 VOMYGOMWIOOL 0gMsMJool 00539 ©Mbgdo, MHMIgEdog Y39wsDg B MboL
9mb53999009, M3 3608369035605 dmnerosbo Ggxrsligdologol.

15O 0s60  POMYPIMYWGBIOL  goblsbwgzMsdo 9939mMIOME0  ©3939d0L dglobgd sdsEHd0MO
0bgm®mdsz0s  Bm3gdeos  8960dgbsdo 22 - gobsblo  5dBH0g39d0l s 39 EYdIMYgddOL
15FoMHMO0560 VOMYOMGdJDdO.

999mbsg3¢m0

XaIBO 3835605
’000 gst0 2020 2019 2020 2019
G90calsgsamo 35Dobeagsb s GeadhsaobsBeatrosb
(00605 998mbsz5c0 mbsob 3obobmsb* 357,007 241,069 - -
3995350 BHMGHIO0DOGHMOHOH* 19,903 23,792 - -
399mbsgoeo dofjol 35Bobmsb 1,053 4,576 - -
Lygem 9gdmbisgsemo 35Bobmesb qs
AMGIWoBOEHMMH0©H 377,963 269,437 - -
5006353960 d2db3s®g8¢mg60256 35BmBHI98ycmo
bgerdinerg8gbocst
(00bgs 999mlogso mbesob peer-to-peer
50539006" 17,574 13,084 - -
Lbgs dg0mbogoeo™ 10,695 1,809 - -
39905350 BMGH0DsGHMOOL BLmbgdol
2393300 1,000 193 - -
Ly 59mbsggdo 3cmdbdstrgdegdmsb gsgmmdgdrmo
bgedg3trmegdgdosh 29,269 15,086 - -
Bmgoo dmblgdol botxgdo (1,293) (468) - -
Lygem 8g3mUbsgseo Lsmsdsdm lsgdosbmdogsb 405,939 284,055 - -

16



@)

I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

*Hdobs 9g0mbogoo Lomoedsdm Loddosbmdosb fomdmygboos dmIbdoMgdgums dmbrligdols
399M309000 (BM0-OMEId0, BH0-b3067d0, BHO-BgMYdO ©s 5.3.).

 BHOGI0DsGHMMOL 0505890000 Jomgdwo 99dmbogowo FoMdmoagbl LdmOEMwo glmbydol
Logdd0sbmdom Fogdvye Fdobs 59MmboggdL 56 BoMmol s HoMmImygboos dmbmligdobs s gMo-
09mqd0L godm3Eqdo.

o bbgo  990mbogoco  3mo3sgl  3ogb@gdol  dogl  gebbm®09wgdmo  GMobBagdogdol
Logmdobomgodl 10,118 s0sbo Wsmol mEgbmdoo (2019: 1,370 s0rslo ws60).

399mbogeol doM0mo@o bsfowo bods@mzgwmdo s Lmdbgmdo dbmzMgd Mmbesob 8mdbds®gdeqdl
1353006 ©90o.

390mbogerols Bodgno:

X39B0 30035600
’000 qos60 2020 2019 2020 2019
d0MOMSEO 3JMAMIBOMO BSBOHYdO
Lodo®omggam 284,262 243,195 - -
bmdbgomo 121,677 40,860 - -
Lmew G9ambogago 405,939 284,055 - -

00BbgL  Logddosbmdol 139305303000 godmdobsdy, 5O sMOLYdIMBL bobgwdg3mrmgdm bsdmgdo
dIbBoMgdgdm9b 2ox3mMIgdMo bgwdg3Mmwgdgd0©sb.

ddbBoMgdgdmsb  goxgm®mIgder  bgwd)3Mewgdgdmeb 393800900 dglslmvagdgo
39099040l Joboliosmgdgdol dgbabgd 0bxm®TsEos dm3gdmeros 9960d3bs 28(b)-do.

boMxgd0 s bgs dgdmlssgsgo

Lbgs dgdmlisgagro
XJMBO 3M035605

’000 gst0 2020 2019 2020 2019
3995350 ©0300)5Yd0E6 - - 130,000 2,519
50mbs9900 Bl 16 bgerdg3™rvyemgdgdol
390199900056 692 -
Lbgs dgdmliagoo 570 282 579 116

1,262 282 130,579 2,635

2020 ol 068530mdsdo, 309356059 doowem 130,000 5050 ra®ol m@gbmdol ogzogboo (2019:
2,519 5005b0 @oM0) (0b. 89b0dgbs 14(e)).

17



I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

(b) 399403900l MZ3oNROOIOIDS

XaIBO 3335605
’000 qwsto 2020 2019 2020 2019
®bs0b 35H0bmb 05053930 72,297 42,404 - -
059589800 Jeadfeagogb¢rol bseycgdo 62,274 37,784 - -
525-565 bor98500
osbsbsgdo 10,023 4,620 - -
ANAI@0DsGMOOL M5853900 17,113 16,235 - -
35350 (H2H5C0BoHMGOL
RbeabgBby 13,191 13,688 - -
Ub3s 3,922 2,547 - -
®bs0b peer-to-peer 153599d0 2,792 2,180 - -
050589800 deadfeaogbcrol bseycgdo 2,209 1,647 - -
525-565 bEorIH98500 ossbsbsgdo 583 533 - -
309b@®M 30obgdol
0539798539000 Logslydo 43,901 31,934 - -
136,103 92,753 - -
399003900l 13000006090 gd0l Bs8wws:
X39B0 30035600

’000 costo 2020 2019 2020 2019
d0MOMSEO 3JMAMIBOMEO BBMHYdO
bagsGoggem 89,240 77,027 - -
Lbemdbgoo 46,863 15,726 - -

136,103 92,753 - -

() 8563930630l bsbxgdo
X3IBO 3M035605

’000 ¢gws@o 2020 2019 2020 2019
dIbdoMgdgEms fodsbogroligdgeo 34172 13,651 ) i
245005053900L botxgdo *
LoMg3e0dm botrxgdo 22,238 22,875 - -
Lbgs 3563930630 botrxgdo 12,338 3,638 - -

68,748 40,164 - -

"0mdbdsdgdgems  [odobocoligdgo 905858900l bobxgdo  [omdmopbl  Hoboeroligdgdl,
39003 30MHIF0M 56 9353006005 XAIBOL LomTodm LagddosbmdsL.

(d) @o3g6B0gd0 s BoJuoMYdMEo Lsmsdsde batxgdo

X2IBO 30035605
’000 ews60 2020 2019 2020 2019
Lomdsdm o396B0gdo o
9mbo 3609090 Lobgardfoxml dodsmo 9,140 9,031 - -
30gLOMYIYO LoMsTSTM
9lo3M9dwgdo 4,349 6,751 - -
13,489 15,782 - -

18



I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

bgs Lom3gMsom bstxgdo
X380 3835600

’000 grs@o 2020 2019 2020 2019
39dbmerma099©H0 dmdLobwymgdol
bsGx 00 9,825 5,144 208 -
36O x3gboMEo ImdbobmEmads* 2,456 1,437 357 137
300960353000 botxgdo 1,350 903 - -
bgddm3569wmdol 3Mmblwan@oEos™ 1,281 1,347 - -
Lomgoly doMmoggdo 1,190 1,171 - -
2390Lob Y00, FygdOL FoEolisbool
2396 1,182 821 71 -
3M3MBse ™o botxgdo 650 418
05630L Lszmdobom 621 423 4 2
MLBogMNbMYdS 612 300 - -
90306gd0L botxgdo 396 1,279 - -
563005096 Mmdomo batxgdo 56 433 - -
bbgo 9d0boliEMaE0mwo batxgdo 867 1,469 4 1

20,486 15,145 644 140

360mxggbover  IndbobmMgdsdo  ds035wolfjobgdmwos  soGMOMo  3m33sbogdobmgzol
30GMOMWo  dmdLobHJIOLMZOL  goobEOEro Logsly®o 647 5000 WOl  MmEgbmdom,
2303bbOEYdOL Rsmgwoom (2019: 534 50sb0).

™ bgerddegsbgemdol  3mblmem@ogos  §oMImoygbl  «dmagargbmdsdo dymazo  sdiombgmoligsb
90090 30O3MEOGH0 Lo3MbLwEsom 8mdlsbwmgdsl.

Lbgs bstxgdo
XJMBO 30035600
’000 qws60 2020 2019 2020 2019
530 8my356M9gd0L sbsGoOEbo - 2,170 - -
bbgo batrxgdo* 4,668 765 - -
4,668 2,935 - -

bbgs botxgddo dg@oboos  Logoolobsm  mMmasbml dbMoEsb Tomgdwo  bogswsabsbom
d935Lgd0l  globgd  FgBHYmdobgdolb  99gas©  ©sTHIB0  IMOEbYo  "©odsEgdomo
00Ol gosolvbool” sbsMogbo 950 5000 MOl MmEIbmdom, bmerm sEHOWMdGO30
0053MMdoL  FbomrsFa®ol bodxo COVID-19-mb6 5395306090000 dgoagbl 670 5005l oMl
L5JoMM39wMmTo s 312 smMob ML bLmdbgmdo. 30356050 FooLoBogMs Logoolisbom TgxsLgdol
39¢¢9md0bgds MHgbogl LolsBsMMErMTo. MBHYS [oMmIMoybL bgerddmzsbgrrmdol dogM Fggoligdwyem
B0 LablMgdol Tgboderm 4500bgdsL .

19



I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

Lsbggaslim bstxgdo
RJIBO 30335605
’000 gs0 2020 2019 2020 2019
by g3sbgdo s aladdgdEoms
239L53OR G MGdO 42,950 36,385 14 -
3930350l 0bLEGHMWIgbEId0m
©053054MBOEGIMEO  35obEOIOO 6,248 - - -
49,198 36,385 14 -

3653w glMmdsdo Iymgo sg3ombgMo 0ygbgdl 3s30@swol 0blGMMBgbEHJd0m ©s305YMBOWGOME
030093500056 1EGH0TMEOMmYIOL 3MrIMYM5GOL Y39gers 0565ddGMMIolm30L, Mol Jobgzomsi oo
3000M0005© 9b0Fgdom 530900, OMIWgdog IMmdsgse FmALabYMHGdIOL 39MHOMPIODY FoOWOU.
L5060  VOMYPIMGds BOLEYdS LaMyqdEol FJoboFgdol MmaMomobmzol s bsfowgds
39600m©bg, OHMIWol 4o6ds3emdsdoE 056530GMMIgdL 9dbgdom M3oMmMdm MBwgds 5J30g0bYg
3930@5wdo jomdm030 goobol MHgbgmzol Gglvdsdolbo BOHEom. 3oOHMdoms© FoboFgdrmwmo
Pogdol bsdsMmE0sbo OMYdIMGds BoLEYGDS F0gdOL LEdSBOM Bsliol AsdmYygbgdom, doboFgdol
®5MHOPOLmZOL.

{00bcs 53065690 gdmbisgsgmo

X350 X380 3833605 3833605
’000 qws60 2020 2019 2020 2019
300560900 3y gds90 b Botrsgndo
Lo3MHM39bGHM Fgdmbogsco 2,550 894 2,620 2,224
09060 L35 BHM 5dmbogqdo - 1,482 3,961 1,611
130656960 8g0mlisgsemo 2,550 2,376 6,581 3,835
Lo3MHM39BEGHM botrxo sIMMOEHO0DOMYdMO
006939000 dgx3sLgdME 30bsBLE
39O JOIOBY (853) (210) - }
3oLL 16-0b BsMIYEgdTo sHogbwymmo
Lo3MM(396G™ botxo (1,387) (505) - -
§90bs LogsrwEem BoMoo (133) -
80b6s6LyyHo bty gdo (2,373) (715) - -
00990530 56 BsMsEdo 500s0YdNEO
$306c5 530656LmGo gdmlisgsamo 177 1,661 6,581 3,835

369700900 dgdmbsgergdo 30mEgbdobl, gowsliasbaggdols, 339000l
Q5 53O EH0BE00L 53MmIE9dsd©Y (3MM9gdE0Mgdremo EBITDA)

bgdd3sbgaemdsd  Fomamoaobs  30m335600L  Logddosbmdols  Jodobsmgmdols  dshgzgbgdgwo -
30M9dBomgdmwo EBITDA, Go@ysb bgarddwgsbgemmds s0bodbrmewo 9s639690ols dmbo@m®mobal
bmOEogwgdl s dosbbos, ®mI ol 360d3zbgarmgzsbos  XamBol/3md3sbool  gobsblmMo
000MBoMHgMdOL golioggds.

3069JGH0M9dmwo EBITDA 56 §o60moagbl 3sll-d0 g0bLsbmgmvyan 1sddosbmdols 80dpobatgmdol
056396909b. 3mMgdGHocmgdmwo EBITDA-L xama0bgwao/3md3dsboolgmao as6ds@@gds 9godangds
o6 0g4mb dgbootobo bbgs boffo®dmgdols dbgogbo dgagbow Loddosbmdol dodobsdgmdol
0563969000056 s sblBs-456800FH9d9d00.

20



10.

I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

3060050 1B58MsE9d9gd0

309303 gHmeEo oMoy L@ ®sbL3MMEHM
RIIBO 39Jdbo3s 30 FO30mds  15domgdYd0 bbgs begem
’000 qooto
DF00Q0CGIBLIYBS
65800 2019 fierol 1 056356L 5,529 1,685 363 764 8,341
99lygo3z9d0 9,027 957 11 1,795 11,790
Bodmfgo (124) (102) (133) - (359)
3069dBH0M90s YsbmMOo
3500993 0b 3mbggME30sbY 46 14 - 36 96
65800 2019 fjemobs 31 g399d9AL 14,478 2,554 241 2,595 19,868
658m0 2020 feool 1 056356 14,478 2,554 241 2,595 19,868
d9Lyo39%0 6,848 291 - 929 8,068
BoBmfgo (63) (107) (3) (145) (318)
399 BH0M9dS M)3bMw©HO
35¢099EH0ob 3mbggME30sbY 73 (109) - 86 50
65800 2020 fjerols 31 g399d9AL 21,336 2,629 238 3,465 27,668
339075
65800 2019 fierol 1 0563560 (2,240) (740) (81) (91) (3,152)
feoob 339ms (2,043) (410) (44) (345) (2,842)
BoBmfgo 91 74 80 - 245
3069JBH0Mds YbmGo
3@ HOL 3Mb39HGH305bY (18) ®3) - 7) (28)
658070 2019 fiemols 31 0939909 (4,210) (1,079) (45) (443) (5,777)
65800 2020 fierobl 1 0563560 (4,210) (1,079) (45) (443) (5,777)
feoob 339ms (3,751) (565) (35) (768) (5,119)
BsBmfgo 38 86 - 29 153
30699 BH0Mds YbmGo
3950 EobL 306390E5305%) (20) 65 - (42) 3
658070 2020 fjerols 31 0939909 (7,943) (1,493) (80) (1,224)  (10,740)
Us8semsblbicr m069879cm98980
2019 fewob 1 056356l 3,289 945 282 673 5,189
2019 Garobs 31 g39ddgmL 10,268 1,475 196 2,152 14,091
2020 fiemobs 31 og393d9gOL 13,393 1,136 158 2,241 16,928
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12.

I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

565853900500 543H03900 S JTILIOMO

3G M50mmo
XR3IBO NBOMB3gmymxol  gs6300m5Mmgdol
’000 qosto AYJ030¢00 ©o3gbbogdo bobxgd0 Lbgs begem
09300000(3908)cm905
65800 2019 ol 1 0563560 366 1,568 2,555 - 4,489
d9Lyo39d0 - 840 2,176 735 3,751
Bsdmfgo - - (52) - (52)
3069JBH0M9ds »sbmMo
3500 Eob 306390@5305%) - 4 - - 4
65800 2019 fiemols 31 0939909 366 2,412 4,679 735 8,192
65800 2020 fierol 1 0563560 366 2,412 4,679 735 8,192
d9Lyo39d0 - 4,152 3,831 - 7,983
Bodmfgo - (246) - - (246)
3069JBH0Mds MsbmMo
395000 306390@5305%) - (55) 54 (70) (71)
658070 2020 femols 31 0939909 366 6,263 8,564 665 15,858
38 H0BsG0s
65800 2019 fierol 1 056356L - (115) (383) - (498)
50mMEH0DE0s ol
396353 @dsdo - (214) (973) (64) (1,251)
3M™99BH0M9dS M)3bMH©HO
35O 3mb39OEGH30>DY - 2) - - 2)
65800 2019 fjerols 31 g399d9AL - (331) (1,356) (64) (1,751)
65800 2020 fierol 1 0563560L - (331) (1,356) (64) (1,751)
59dmEOEG0bBs300 ferol
296353 @dsd0 - (826) (1,802) (66) (2,694)
Bodmfigo - 67 - - 67
3M699BH0M9dS M)3bmw©o
350 EobL 306390@5305%) - - - 4 4
658070 2020 fjemols 31 0939909 - (1,090) (3,158) (126) (4,374
Us8semsblbicr m0G9879am98980
2019 ol 1 056356l 366 1,453 2,172 - 3,991
2019 Gemobs 31 g39ddg®L 366 2,081 3,323 671 6,441
2020 Gemols 31 g39ddg®L 366 5,173 5,406 539 11,484

23990300 50050 3L "o FoM55390L" Fqllyo3ol F9WYAS.

15353Mm s bbgs Immbmgbgdo

X3030
’000 ews60 31 093990960 2020 31 093998960 2019

dmbm369%0 LEGIRO oobEOL dMmALabMEGYdOL

360350096 900L doTs>H 23,238 6,702
003( g3 gdoLmM30L FoEIbEOEO 5356l9d0 6,614 3,094
Lbgs dmmbmgbgdo 1,644 507

31,496 10,303

X3980L/3n335600L ©s8M300g0Egds Bo3MIOGHM S LEgsEM MHOL3YIODY s LogsFMm s bgs
ImbM3693096 9393000930 459935L)MGIOL DoMOEP0 Yobboreros 22-9 8960d365d0.
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14.

(a)

(b)

()

(d)

(e)

I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

B0 LBsbLMYdO s 3500 933035¢09b6GHYdO

X300

’000 qosto 31 093990960 2020 31 ¢09399d9®0 2019
Bo®0 B0 LaersGmdo 3,035 5,816
B)s0 LabliMgdo 356300 26,268 60,970
BM50 LoblMYdO B563MmTsBHgddo 5,017 350
R)o0 LablbMgdo ybsdo 3,760 60

38,080 67,196

B0 LoblMgdo 4bodo 3538000 LsdBIM sbaM0TgO0IE Fo@bo, Boa®sd d563mToEgddo
XIO 56 SL5bEn MbbdL.

30835605
’000 qos60 31 093990960 2020 31 093990960 2019
B0 LabliMgdo 356300 4,775 2

4,775 2

X39BoL/ 31335600 LadMm396EGH™M 25653390008 HOLIBY J390WIOIMYdS s BoBBLMEO 59 039d0Ls
Q5 39O gdgd0L IaMdbmdgEmdol sbserobBo dsbbowryaros 22-9 8960836580.

3930350
bsfgbiogdm 3s30¢sw0

Lofgbogdm  3s3o@owo  [oMdmoagbl  3md3sbool  Lesdrwdbgdwm  m3MAgbGE0sdo
396LsBOZOHMMO 3530F 50l brFobs e MoMYOEgdSL.

3930350l GgbyH30

3930350l M9HgM30 dg0ddbs 2018 Hgwl LogHmm 3mbGHMHM@Ol Mm3gMo30gdol 8909350 ©s 0g0
abobogl  bbgomdsl  000sMgdwo  5dBH03900L  bmdobor®  ©0oMmgdErgdsls s M39Ma309d0L
§9630m9d0Lm30L godmdzgdwyeo bofglEgdm 3930E5E0l Brdobs® VoMYdMEIGdSL mEOb.

Lbgs G9bge30

bbgs G9BgM30 xaMn30L 3mbLmEwooMmgdMm BobsblwE sbas®0dagdsdo FoMdmoagbl xamaol
Lofo®mdmgdol gombsfoergdger dmygdaly/ (ogMmzow boMowls) 9gefiydsdy, GmImgdog dgdgbowro
0ym 3m335600L JogH LogOmM 3BEGHOMOL 45Mm0gdIO0L BoMywmgddo 2018 fgwb.

393050 do 9965396900l Mrybghzgo

3930owdo 8965¢9bgdol MHgHgMz0 FoMmBmoyagbl xamBol fowmdmozo gosbol Mgby@zdo
d9®obor  mEgbmbgdl, MHmIwgdog  WIMI3wgbmdsdo  dgmgzo  odzombgymol  dogH  xymnol
0565390 MAgdbg 2o390v Fomd®030 35obEIdOL LotMygdgEL ©35380Mgds.

©030@96wgdo

Loglgdm 3530@owol IBWMBIJEGIL MBEGds 59300 J000Mb 39MHOMEYYIOE FodmEboIdWIO
©030009369d0 s obobo YRBWYPdBMBOBO M6 3MI3sbool 3Mgdgdbg oLIMIYGBEWME  Toom

15399MYOST0 5OLYdIYo ool Fqladsdolo bdob wiwdo.

dmagdol o6 BoMmowrol s Lbgs Lo 8gdmbogerol  0bo30@ew® b sModygdsdo
fomdmopqbomos s Ubgs 8gdmbisgsewdo  dg@sboos 130,000 soobo  @osmol  m@gbmdoom
030096900 (2019: 2,519 smsbo Ws®0), GMIWIdOE 3003356006 Joge T3 ,,0305FHMMOLYL oGOl
domgdmo (obowgo 99609365 6(a)), Mo 899ama 0gbs gobsfomgdmwo sdiombytgdg 2020 Herols
206853@Mdsd0.
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I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

M3bMMHO M39M530900L 3MmB3gMEE00L BGgbgMz0

306390300l Bgbhgo  dmogagh  ygggws  EbYo  gaerydol  g3rowgdon  psdnfggaw
Lbgomdgdl, Mmdwgdog §oMImodzgds wbmmMo  Mm3gMogogdol  gobsblvmo  sbasm0dagdgdol
3Mb396M@E5300LsL.

3930 5¢ols 9560035

X3IBL/3MA3oB0sL o6 o3l 3930GHool  FoMmM30L  BMOToMGO  3MWoG03, M3,
b9ddn3s69wmds 3000wMmdL Xamnol/3md3sbool LEMsEIR0wo bsFoMHMYdJO0D Jodmdobstg
3930350l dgodsdolbo dsBol MBOMB3gEYMRL, Mg doowHg3s BMEsO LablMmadol gi39JGMeo
FoOHM30Ld O XAMBoL/3MI3600L  Fgdmbogergdols s dmygdol  dmdogo dmbo@m®mobyols
L5FMoEgdom.

LosM0Eb3M 39MHOMEOL 356353 md5To X R0l/3MI35600L doEAMTs 3o30FE w0l JoMm30L Jodstron

56 dg33wows. X3RBHg/30m035600%9 96 30390 YdS 300035600l RO HILYdMEO Jo30FEool
65009 Immbm3zbgdo.

16. 153536M™ s Bb3s 3500 YdEgd9d0

17.

(a)

XdI30

’000 eos60 31 93993960 2020 31 93993960 2019
35904190900 II[MEYdgdoL dodsGrc 20,471 15,218
360MaM91v90 b3M0bM Bmbool

350YOMdIO0 12,541 1,395
Lobgang3alim 30¢@gdwangdgdo 4,900 4,060
bbgs 395090 gdqd0™ 2,394 2,303

40,306 22,976

*bbgs 350 gd9d0L  doMomso dgdsagbowro bsfowos 3sargdyargds MBMegzEglimdsdo
dgmazo  9d3ombgMol  dodsGm, Tdobash  Fowgdmo 2,266  smolo MOl WoMYOERgdOL

bgwdde3s69wmdol bogzmblwmEoiom 8mdlabwydgdobmgol (ob. d960d3bs 6(e)).

30835605

’000 qos6r0 31 093993960 2020 31 09399960 2019
359090900 II[MYdrgdol dodsron 129 105
b3 350583910905 930¢0Md0E0 3md3s600l

30356OH™* 3,428 -

3,557 105

b3s 3o YOMEgds d300Mmdoo 3md3sbool JodoMo FoMmdmoygbl 3335600l doge dowgdme
6599 300bIOL MIGBOL s 390339MOL A5dMmYgbadol bgwdg3Mmegdol BoMwgddo.
X3MR0L/3mI35600L  Log03Mmm s Ub3s 35¢@gdwmgdgdmeb 9393000730 L35 MEHM S
©033000¢)M™d0L M0L3gdbYg ©o939000gd5M9ds QobbowImos 22-9 8960836530.

ox MO0
056900 MHYMOE IMoX MY

X39BOL Lo sOHM byEdg36MHYgdd0 JOMOMIIE Lomgoby LogME]gIOOL, LoEsMMYdOL s LEM@-
335053 gO0L 0x ML 353006 gds.

LooX MM 35¢EYOMYGOJOOL TJRoLYOOLLL, KAMBO SEOLIMBEBHOMIIL LooK MM F5EIBEIOL Mogolio
B0 Labglbm 49653390008 2odmygbgd0m 0XIMOL 5V0MJOOL MMHOPWOLMZOL.  WsGTo s 533
MEAH30 ©I6MI0boMIOMWO LsoXIOM Fosbgdolbmzol Asdmyqbgdwo Lsdrmswm dghmbowo
29653390900 0gm 12% s 9%, dgLodsdoloo.
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2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

1) perob gsgargbs

Lamazoby s Lagnom benme
XR3IBO B3OH0Yd0 3356153900 legqm
’000 gs®o
39303900 259mygbgdol MBEdE
658000 2019 fiewob 1 056356 3,659 218 3,877
d9lyo3gd0 5,194 47 5,241
Bodmfgms (250) - (250)
Bsdmfighgdo (34) (44) (78)
3MM93dEH0M90s Wb 35¢Eob 306390 EFE0sbY 65 - 65
658mo 2019 femob 31 9393396 8,634 221 8,855
6580 2020 ferob 1 0563500 8,634 221 8,855
d9Lyoggdo* 20,285 - 20,285
BoBefgto" (13,803) (221) (14,024)
306M9dBH0MIOS MEbMMOO 3¢ MEOL 3:mb639ME305%Y 49 - 49
658m0 2020 femob 31 09393396 15,165 - 15,165
639975
Bo8mo 2019 ol 1 056356l - - -
(33990L aM0EHZS ferol Fobdogaenmdsdo (2,964) (136) (3,100)
Bodmfgms 80 - 80
BB > 34 44 78
306099 BH0MIOS MEbMMOO 35 MEOL 3:mb639ME 305Dy (5) - (5)
653000 2019 ferob 31 g399d9GL (2,855) (92) (2,947)
6580 2020 §erob 1 0563500 (2,855) (92) (2,947)
(33990L M0(3HZS Herol 3o6dsgaemdsdo (3,958) (59) (4,017)
Bodmfgms 2,431 151 2,582
3M6M9dBH0MIDS MbMMOO 35 MEOL 3:mb639ME305%Y (7) - (7)
659070 2020 ferol 31 g399d9GL (4,389) - (4,389)
L5d5eablim MoMgdwyEgds 2019 ffemol 1 05b3@olozol 3,659 218 3,877
L55d5bLm PoMgdwyEgds 2019 ferol 31 g393dGobmzols 5,779 129 5,908
15505 BLim PoMYdYEgds 2020 Ferols 31 g39dGOLlmZol 10,776 - 10,776
X3080
L5056 35¢mIDMIYOS
LoOXSOM 35O gds 2019 ferob 1 0sbg@Mobmzgol 3,659 218 3,877
991403900 4551 47 4,598
Bodmfgcs (172) - (172)
36m395G0b sMoEbgs 489 16 505
Lo0XSOM 35¢©JINMGOOL OIBIMZIO0 (3,215) (123) (3,338)
390900 3Om396¢0 (489) (16) (505)
MEbMMGO 4533w 3MOLOL (30 gdGIOL gogangbo 234 9 243
30M9dBH0MIds MbMM@o 3¢ GOl 3:mb639MG305%Y 59 - 59
Loox 560 35emgdw9egds 2019 fiemob 31 g390dGobmgzols 5,116 151 5,267
Lo0X O™ 35¢0©Jdgds 2020 Herol 1 0s63GMobmz0l 5,116 151 5,267
d9byoggdo* 19,635 - 19,635
Bodmfgmo* (12,049) (85) (12,134)
36m39bG0L sMoiEbzs 1,381 6 1,387
Bo0R MM 35¢0©JIIOOL OGSMZIO0 (3,385) (80) (3,465)
MEbMMGO 4533W0m0 3MOLOL 330 gdJIOL gogegbo 447 8 455
30M9dBH0MIOS MEbMMMO 350 MEHOL 3:mb639ME9305%Y 16 - 16
150X 56 3oenEgdvEmgds 2020 ol 31 ©g390dGMobmzol 11,161 - 11,161
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I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

*2020 $9aob, xa5305 XM 9OGLGdIME0 MmBobob 0xSMOL bgedg3HvEgds asebsby®deogs s 99dyma
3MLgdO0M 895930056 Jobo BslidE00 fferol dmEmbm3Z0L, MoEYb oM sHawo Mmgolol oxsGOL

bgawdg3eegds M3goMgbmdsdo gmg 5J3ombgdmab (ob. d9b0dgbs 24 (c)). dgbodsdobo ToBgds
11,342 50560 W0l MmEgbmdoom s hsdmfgMs 10,119 smslo a0l mEgbmdoom dg@sbowos sj@ogo
2990996980L »BWGd0m O BOOXSOM 35¢1©JOgd9d0L 2020 Ferol FmdGmomdsdo.

3mg 98580 56 YsGs¢nTo 5005698-9¢m0 2009628980

’000 qooto 2020 2019

2019 - ox5M900 BoLL 16-0b 350ye9gd30

360396G0 LsoRIOM 350YOdIODY 1,387 505
590boggd0 (33w0wgdsHY/5005Mmg00b G9fy39¢0bY 692 -

B30 bsbl®gdol Jmd®msmBol 635608898580 sm056G98-9¢m0 m@©9bm8gdo

’000 ¢so 2020 2019

LoOX MM 35 YOMEGOgOOL IBIMZYDO (-) (2,078) (3,338)
3905bowo 36Gm39bGo () (1,387) (505)
by ggrgE0sgo LsbliMgdol §5w0bgds 0xsMgdolmzol (3,465) (3,843)

dmdbdsMgdgemas bsdmgdo s (oMBmgdmmo gobsblmmo
3P JOYd0

XdJ30

’000 qos6r0 31 093993960 2020 31 c09399d960 2019
03bdoMm9gdgms 65dmgdo 8,919 6,378
AOGI0DGHMMOL gom5858909w0 BLmbgdo* 72 74

8,991 6,452

*BMGHIW0DIGHMOOL 99353599090 BLmbgdo FoMdmoygbl 3ar0gb@EHgdolash dowgdmer glmbgdl
L3MOEGHOL 1585998BY, OMIgdoE Ferol dermbm3zol XgMH 56 Bo@sMGOMWS. 5833500 3MmBoE0gd0
96000 gbL  FoMdmgdme  gobsbly®  0bLEMMIIBEHIRL ©s XAMBoL TogH  093W30M3GE0
5005MJOOLOL  obLOBEOZOHM0s, MMAMOE TMJdsd0 96 B0 LsdoMmME0560 VOMYdWIdOm

30050 JO0 BobbLYMO oY GdJOO.

Po6Imgdmo  gobsbbymo 35 gdegdgdol  LEdIEISBLM  VOMIOMENGdS  SOLYGOOMOIE O
296Lb35309ds 00 MBLOLYLD, M3 XYMRTS MbEs F5I0HIML BO0BIBLYMHO 0BLEHMMIGEEHIBOL ool
©50aMAol MoM0PoLmM30L.  BHMEIWODIGHMMOL BLMBIdO 9O sMOL  3MM3IBEHOL  TodeMgdgeno,
d9L50590L5, OLOBO 56 5EMYOID LadMM396EHM s Lo3MILOEM MHOLIYOL MO3056m bsdmgdDY.
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20.

I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

fobolfo  osbowo  gsslisbogdo s Lspdsslisbsm
35RO IO0

X300
’000 qosto 31 093998960 2020 31 ¢0g399d9Mo 2019

§0bobfo® oobowo bsbgdsmgm

9mb5 36090 9d0 8,058 6,898
bbgo Logsslisbom 59@03900 3,320 3,046
bygee Logaolisbsm 5d¢oggdo 11,378 9,944
2390LsbOO BHMEHIWODBIGMMOL BLmbYdDY 1,638 1,202
Ub3gs Logoolabsm 3orgdEgdgdo* 6,917 2,953
Lo 15590olObIM 35¢EYIMIDJO0 8,555 4,155
30335605

’000 eos60 31 93993960 2020 31 93993960 2019
9013900l 2505lobogol 5356L0 3,316 2,961
Ly Logoslisbam 5ddoggoo 3,316 2,961

*bbgs Logo@olobsm 35¢rYdEgd9d0 Imo3o3L 9305@MMOL 35 YdwIEgdsl 1,721 smsbo ool
0960300 3Mygdol oalivbsolimzgol (2019: 522 smsbio wsto) (ob. 8960dzbs 23(d)).

253999emo bglbgdo

50 9960036500 [oHdm@agbowos 0bxm®dsgos 3md3sbool s3mMHEHO0BoMGRWWO  VOMYdLWIOOM
393359090, 3OH:ME3g6GH0560 Labglbm dmmbMmgbgdol Lobgwdg3MEgdm 30HMBGODBY. ToBHIOOO
068mMs305  3mI3600L  LadOHMEgbGHM,  LogswBH™M @S W0330YYOHMdOL  MHoLgdbY
05939900905M900L Jgliobgd 4obboeos 22-9 99608365d0.

30335605

’000 qos6r0 31 093990960 2020 31 09399960 2019

dod0bst9

d30mdow 300356098bg 49399o bglibgdo 12,203 9,360
12,203 9,360

8609ergs@osbo

d30mdow 303356090Bg 39399o bglbgdo 15,916 14,476
15,916 14,476

L 330ewedo 303356098y go399ma@o

lsgbbgdo 28,119 23,836

2020 ol obdsgermdsdo, 3L "LodsMzmby" s 3L "3905M3mDy" 9399ywo Lglbgdo o0dbs
H9LGHOMIGHMO0DYPIMOo.  HILEGHOIGHMOODBsE00L bgwdg3tregdgdol dobgwzom Lglibgdol doto
56Ol 250obgd0 0d6s A9035009dwgo 2021/2022 fersdg. 2020 Fgwb s®oibmeo 3Gm3EgbEoL
©593356M30L 35005 5™l 2020 fierob 31 ©3993960, beenm 2020 Hersdwg sMogbmwo 3Gmagbdo sGob
dmombmgbsdqy.

339NN 353990100 Lglbo 56 5oL MBOHMb3gLymaowo.
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I3 "sHemsbo”
2020 perob 3026b02¢»0006%9849¢m0 ©5 06Q003000)5¢w)0 3065690 563560039800
8563056998000 d9bodz6980

3505 5 R0l 33sR00
31 93993960 2020
6mdobsgrmco
Ls36Om3gbdm 35306306 bmdobogmmMo  Ladssblim
’000 qooto 3500 39653390 Jgmo  ofgdmmads  oMgdvyemgdo
bdbgeOL dg30Emdo 3335609dbYg Y]
235393990 Lgbbgdo QOO0 12% 2021 8,650 8,650
bdbgeOL dg30Emdo 3335609dbYg Y]
393990 bglbgdo QOMESMHO 12% 2022 18,272 18,272
33036boL d30mdoe 30335605
23539990 bglbo 936m 10% 2025 1,197 1,197
by 30mEgbGH0s6o sg@ogzgdo 28,119 28,119
31 093999960 2019
6m30bs¢meo
bs36Gm363™m  ©EsBsM30L  bmdobosryo  LsdsEIBlm
’000 qos60 35¢0 B 396533900 Poo 0OMHPRMEGds  oMHYBMEGdS
LmIbgmolb dz0Mmdo 5dd
3033560909 303990 Lglbgdo QMO0 12% 2020 6,675 6,675
Lmdbgmolb dz0Mmdow 5dd
3003560909 403990 bglibgdo QQMWMHO 12% 2021 17,161 17,161
Ly 360396¢ 0560 5gBHoggdo 23,836 23,836

0b39L3H030900 d30¢mdoe 3md35609000

06393030980 830w MdO 30835609030 bsbAM0TYIOM MMOMIBOLMZ0L 0ym dgdgyo:

202035605

’000 qws60 31 3993960 2020 31 g39dd960 2019

3L "53053HMM0"* 5,181 5,176

930 "3mldmbo™ - 5

3L "sFoMsx390" 1,601 1,601

3L "53mMo" 2 2

3L "3m060" 4 4

"Labranza Limited" 3 -
6,791 6,788

B99mo0bodbmo bos 56 ImoEsgl XAMBoL Lbgs Lafa®dmgdl, obowgom 9960d36s 1(b), Moysb 3
3033560900l Fglisdsdobo boobzgbGoEom oMmgdwIEgdgdo sG0oL Bryaro.

2020 ol 28 mg@mddgml, 3L "30Ldmbo" Fg@Eoboew odbs 3L "9305BHMGOL" 39303 d0.
2020 Herol 30 md@maddg®l, 3L "93053GHMmM0" 0M0oes dggmfys 3L "3mLambL" s 3g9wgaso 3L
"53003MM0"  FoMImogbl  "aosMBgbo LofoMdml" s saMdgegdl 3L "3mLdmbol" dobbgls
159F05BMBSL.

dz0¢emeBoger 302935609800 0b639bH030980b g573R5bw9090s

2020 ol 31 ©9399060bmz0L s 2019 Herolb 31 ©93933GHOLMZOL, 56 4sdmgegbows d30wmdon
3M035609030  0639LEH0E0gd0L  F9BILYIMgdOL  ToB39Bgdgdo.  LmIbgmol s LodoMmzgwrml
930mdowo 30335609006  Fogh  Famdor  5dBo390meb  LobgMyool  dsg3wgbol  Fggasc,
»0039L30309d0 930Md0E 3335609030 FomBILYMHYOOL Toh39bdEgdbg BHILEBHOMYdS BoGIM©S
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bbgs sdgombghgdo 0boozomusmnms BemdEbab gsbosglgdwmo sggogdol 3%-bg bszwrgdl.

3mBlmeroo®gdamo gobsblvmo sbas@odagds dmogsgl 89dpgy doMmEadomd ©s sMa3oMEsdod
Fz0mmdog 3:m83560900:

3063060 BggemmdgEmmdols peomdgmmdol 3063060
Bgoembdoero oo fowo 88mdyero
3md3sbogdo domomoo Lygdosbemds 31 93988960 2020 31 93988960 2019 3mB33603
bemonb 35%Bobmbs s
33L "sgz00mo" BME0DoEHMOOL
m39G0¢mO0 bogsOmgnemdo 100% 100% 3L "s¢emabio”
GMBOEoBGMEOHOL
a3b " 3:9LBmbo" 1396060 badsGomgermdo - 100% 33L "semsbio”
LfGsg30 gogabgools
33L "sFoMoxngo" malsbrmEdol 3GHMZ0EYOHO 100% 100% 33b "s¢emabo”
Bogouto po@oEgfol
(LGHOHOBOBKO )
33l ,,0mms8a8y"™* 9cadlsbrMgdols 3Gmgaoggto 100% 100% 3L "sBHemolin”
AMGoobodmeol
"Labranza Limited""* 39650 3303Mmbdo 100% = 3L "s¢yemalio”
3l "53m0" 3meobam®o 3mddsbos 100% 100% 3L "s¢hyemalio”
a3k " 3mdcs" 3menobam®o 3mddsbos 100% 100% 3L "s¢hemalio”

2020 fierob 28 mgymddgmb, 830 "3mbdmba" Gydobogr afbs b "sgosdmmob” gsdodsendo. 2020 femols
30 o hmdBgml, 3L "sgosdmeo” owmoomers  dggtifys 93l 3mbdmbl” ©s dggas I
"sgoschmto” Fs@dmsagbl  "asws@Rgboer Lsfs®mdmb" s s3Gdgemgdl 83b  3:b8mbol" 8oBbgl
bs48056m850.

** "Labranza Limited"™o @usstb@s 33036mbdo 2020 ferolb 3 s3Goel 93l "s¢hemobol” dog.  sbsgno
dgoenmBogro 3mddsbool Ggddbol oBsbo oym ,835038gmol” BGgbool gbmdswmdol gsbmHiws s
sbsgmo BsbEol soz0b9ds. 2020 Faenl bsfstdmb 56 sfiyos mdgmomigds.

Lo 536 o

13



(@

(b)

3l "sehemsbio”
2020 ferob 3e6becmogomydeyero @s 0bgoogogrserimo obstlmo sb3smodzgbol

3568563598000 8960836980
353063060 8g3emmdgermdol O53emmByemmdols 303060
3z0emdogo oo oo GBmdYemo
3m33s60980 d0GoomxEo UBsgdosbmds 31 @n39ddgmo 2020 31 @g3gddgmo 2019 303560
»Skygulf limited” 5M5-03mbdom®o 3mddsbos 100% 100% 3L "sg05¢mE0"
e ™bBs0b 35Bobmls
Salioign 030600 bendbgmdo 100% 50%/50%""* B3l B0 30"
i 33 ,03mM0"/
St gen 3oEobyrieo 3mdaskos 50%/50% 509/50% B3l , 3B
AMGooBoGmGOl
3L ,LodoMgm"™** mM39M5¢memo bmndbymdo 100% 100% 3L ,005(3m"

Gl 08853 o5 F3b 30850030 (9 fragdoemo, Gmgmeg ,bmdbyool  Fzoenmbogro
3M035609060°) bs580s6mBsl sbmegogergbab bsgsimem bodbol ,,Adjarabet -ols gstGgcm9880 brdbgomob
AgBochmmos by.

w2020 Pevols 24 ©93908900, 83L "s85(3m8" dgodobs 83 35856 3mb" 100%-0560  foero d3b
‘83016050356 " Co5 I3l "3mBsb3s6 "

39630900 ©5353806M9dme Fbsfggdmsb asbbogmamas 24-9 99bodgbsdo.

S0Mo3b30L bsggwydzgeo
B9LsdsIobmds

§obsd@gdaty  3mbbmeowofgdumo ©s 0obEogoEapmugo  @obblrydo  sbasModagds
8m8bsndEros 53066brEo 36390980l bag@osdmmobm bitsbmatdgdol (g3abl) Ggbadsdobsc.

330egdydo foMagbsdo

2020 Gogerb, 3m8356000 gosfiyzods 99gpaews 3mBlMgdWo ghmgnegdol Jersbomogzsgos dob
10656LE 5625000298580, M6 sbagmo Fotggbs m3gom sLabagh 3mB3sBool 13obsBLmEM Bygagdls
s dmadstgmdsl. dgbastobo obgm®mdsgos Jgbadsdobs @szmegddotws. Mg3emsbogosgool
393965 Fgbsstmobl 0bum®dsgosty Fodmdmpagbowmos dggdmm. 33eomgdsl Jusbogozsgosdo o6
3gmbos s@ligdomo aogargbs Robsblrmmo damdstgmdob Lsfyob sbastodagdsbg 2019 farob 1 0sbghols
damdatgmdoom.

31 @g398dgtMo 2019

) 808g0batiy
1066LvHo BgmBsmgmbols 560083905 PomBmeggboemol  Gg3masliogogoMgdmmo  fatxoggbol
’000 a0 Bglododolism mEbmds BglisdsBolis
g3emago0 LabbiMmgdo s Gsmo 933030e)Bthdo” 73,898 (6,702) 67,196
Lags3Mm s bbgs dnmbmgbydo® 3,601 6,702 10,303

2019

) 808@abamg
RIao LsbliMgdols mdmsmdol sbas®odagds Fammpagbomol  Mg3mabogogotgdmmo Fomaopgbols
’000 gmatio Bglsdodolo mbmds BgLodadolbam
$a0bs aprgemao 653500900 bam3gMaom
Lagd0sbemdgd0sb 83,729 (6,702) 77,027
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3l "sehemsbo”
2020 femol 3:bbememo@otgdeemo @s 0bpogomepseremo gobsblamo s63s6G0dggdol
8963t 9d0m0 Gybodz6980

" b330 3o@sbeol dmdlsbrmgdol 36mz3s00gMmYdol Bodstm s6Lgdwmo Bmmbmgbydo, GmBmgdog
5MY "B bsbbMgdo absdo" Fmbeol BsGawgddo oym FGdmoygbowo, s6 0bsbgds 3¢md3s6ools
8096 ol Lsdsbzm sbsm0TgdbY Losbad@0dagdm msMmogydobsmgol. bymwddwegsbywwmds 80oBBa3L,
8 8bgagbo Bobsstlol djmby msbbgdol "bsgs3tm @s Lbgs Bmmbmgbadol” 3mbedo Fatoagbs
d9¢p@ Fgbaggeolo 0gbgds ddmdgemo 3mB3sBool 3mBlmeoEomgdve BobsBLmE 5635603398580
3OLYdME Foanbsliomsb.

L53Bsm s FoMagbol gserm@s

15456039l gOHMZENEO FoNGHss POMMEO M0, G@BIog $Fs3EOGMWIE FBIMsyIbL
3m8356ool  bodndsm  gsammhel @  goerwgdsb, Gmdgwdog  Fm8moggbomos  Fobsdgdaty
3Mbbmoomgdmeo ©s 0bogoEemmmo gobsblmemo sBys@odygds.

08 8gogrmdogo 3m03:609d0b 899980 ©s BobBLMGO BymBsmgmds, Hmdgems bsdmBsm goemm®s
239blbgsggds FoBlboagbo 3ser@obash 3mbzgMEomgdwmas Fotoagbol gsem@sdo 898wmga0
30039 vM900L 3s8mygbgdoom:

— 5JH0ggdo ©d 33EYdYIEgdYdo  Mmommgmeo Fo@dmmagbomo gobiblnmo BymBsGgmdols
36g9m08980bmgol 3mBggME0MgdMmos snbodbmmo gobsblimmo damdsmgmdol sbysmodggdols
®3G0obmzgol sGLgdrmmo Esbmmzol 3mMmbom;

— 893mbsgsero s bsdxgdo mommgmero Fs®dmnoagbowo bfmmo 8g8mbsgeol sbas®0dagdolmgol
3MB390GH0MIdMos g360398900L MeMoEadobomzol sMLgdwMmo gsaamomo 3NOlgdom; ©s

— Y395 23330mOo 37OLom gs3mEi3949¢o bbgsmds smosmogds bgs bomen 8gdmbisgsemdo.

@80 Fomdmpgbowo yzgms gobsblin®o 0bam@Bsgos @sBMyzs@dMmos wsbemgl s5oslsdEy,
2909 bbgsgzsts domomgdrmamo 898mbgnzgdobs.

9985L9dgd0Ls s X gEmdIdOL 258mynbgds

Bobl-06 dglisdsdolbo 3mbbmeEroomgdmmo ©s 0bEogoEsma®o 8obsblrmmo sbystodygdols
9mdbods  byerddegsbymmdolasb  dmombmgl  Bbxgemdgdl, Bggmsligdgdls ©s  ©s3ggdRL,
Memdmgdog  ao3wgbsl sbgbgb LssmMogbgm 3mmo®ozsty ©s FoMmBmpagbowo  sd®oggdol,
390 gdgdol, Fgdmbiagegdols @y batxgdol mEgbmdsdy @ 3oGmdomo sddoggdobs s
35 EgdMEndgdol  Ggbobgd  ablbs-g568s639B9d%1. Raddhmdmogo  AgEgagdo  Bgodangds
296b353dMEYL s0BedBwemo Byialigdgdoliash.

8933bgdgdols ©s doMomsEo ©sdzgdgdol asmsbgEgs 8vIBogsE bmGmEogmEgds. Lsspmogbzm
8939b9d7900L go@sbgEgol Bgegagdol swosMgds bEgds 08 3gMomEdo, HmIgwdog dmbos dsomo
35©9b9©3> ©s 6gdolidoge 8gdpamad 39MomEdn, GmBgwbag 80 996950 ao3egbs.

0bgm®8s30s 08 LyseMogbgm 3mero@oggdol 3s8mygbgdsbmsb ©s39380Mgdmeo  3G0GOIMIro
3L gemdgdob Bgbobgd, Gmdwmgdbsg y3gwsdby 860836gemmzsBo aogergbs sggm 3mblmmoEomgdwe
©5 06030 N® Bobsblym sBasm070580 s@0sMmYdMEm MBbIRDY, BlabEgMwmmos 398wy
39603d369030:

— 0960836 28(b) — 3g0mblisgarol spostgds;
— 9960836522(b)(ii) — dmbomEbgmo Ls3Bgodm BsGogol Mbgmzol Bgmslgds dzommmdoeo
3m835609d0lgsb bsbgbbem dmmbmgbgdobmgol;
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B3l "sdesbo”
2020 fiemols 30bbmero@otigdziero @s 06pogosere)mo gobsblmo sbasmodagdols
8356853598000 8960836980

by8dEgsbyrmdol sBGom, o6 sOLYBMBL  ©sBZg_BLs > FgBsLgdYdMB  ©s353806gBvIEmO
390M33I3EMdYB0,  MMdgdog  dmBEgzbm  Bobsblr®o  Feob  asbBsgmmdsdo  s@Lgdomo
33%0Ed9d0l 59mfzgzol 9603369ammgab MHoligl s¢s®adgb.

bsdsmongrosbo @orgbergbybol ggslighs

X39B0b/308356000 H8gb0d) LrspMogbgm dmeo@ngs s 3sb8sGHgds dmombmgl 5obsBlvmGo s
3580658LM0 5g@oggdobs @ 35eEYdrEgddol L3BsBmEmosbo woMmgdrEmgdol gsBlsbE3ML.
baBsGoosbo QoMmgdmergds asbobisbmams gasligdols s gsbdsmEydol d0bBgdobsmzgob.

L8O ME0s60 QOMYPdNIBIBO IR FNBIDMEOS bbgsELbgs @MBYdal Bobgwgom Lsdstoemosto
Q0MJdNgdol 0gMsmgosdo 08 dmbaggdgdol bagrdggmby, MmBmadog gsdmygbadwmmos d9asLgdols
dgomEmemyosdo 3ydogao Lsboom:

— @by 1 3mBHomRAo LsdsBOM Bobo (©EsrI3MBYIHoMIdIm) 3gHome Bsbsebg Abysgbo
5JH039d0bs ©s 3SEgdm9ddolmgol;

— @by 2: 3gBsgsero dmbagdgdo atis 08obs, Mg Bgbmeros 30Mm3ge ©EMBY3o ©s H@BgdOE
byerBobsfigmBos sg@ogobs ©s 3ser@gdrErgdolmzol, HmymeE 306306 (Bsy. Bslgdo), sbggy
06005 (953 BaLgdOLYD FoHBmadeyemo);

= @mby 3:8mbsggdndo sjBHogols s gaerodnmgdobmgol, HmBgrgdog 6 §i371dbgds ©s330639d5©
LsdsBOHM dmboggdgdl (5055330639850 8mbozgdgdo).

00 gdmbgggedo, GmEgbsg  odBhogols 6 3semgdryegdol  LsBsBomosbo  moMmgbrymgdols
A9bsgaligdars 3o8mygbgdryeo Bmboggagdols Eaxamegds Bgbsdems Lsdsmmmmosbo omgduwmmgdols
bbgaabbgs mbggddo, Lydstomwosbo pofmgdmemgdol Bnsligdol Esxagds bogds dmEosbmdsdo,
bsBsrogrosbo @oMgdYEgdol 0gMsddool 0853y @mBIB0, MMIgEBog ygggwsby ©sdsmo EmBols
8:b53989003, G 8608369cmzs605 doemosbo Bggsligdobmgob.

baBsdonosbo  woMPRMEIdOl FsBlsbEaMTo F3gMIdIEo ©sB39BBOL Bababagd ©EsBsBHYBoMO
0bgm®Bsgos  dmagdneros Ggbodzbsdo 22 - xobsblmMo  3gEHoggdol ©s  ZserEYBryEgdgdol
LsBsE0s60 POMIBMEYdGdO.

890mbsgsemo

X3380 3mB83s605
’000 oo 2020 2019 2020 2019
Ggiealisgaaro 35 Bobeasb ©s mBsoBsmhost
$00bgos dg0mbageemo mbemsob 35%0bmgsb” 357,007 241,069 - =
98cmbogamn Go@oeobadmmo@sb™ 19,903 23,792 - =
B90cbisgacmo dofol 35Bobmsb 1,053 4,576 = -
bger B98mbisgano 33bobngwst s
G BmoBatmGopsb 377,963 269,437 - -
5802653980 BeaTbOgAIB BsBeatGgByemo
by BagBgdo@sb
$oobgs Ggdmbisgagno mbemsob peer-to-peer
05858920q56" 17,574 13,084 -
Lbgs B9dmbagagno®™* 10,695 1,809 = -
899cabog50 HOBOEOBIGMMOL BLMBYdOL
3533™0EsH 1,000 193 -
Lmem 30mB53980 8mabdstigdemgdmsb penm®mdgdeymo
bgedng3tmedgdosb 29,269 15,086 - -
Beaga@o dmbrlgdol bamxndo (1,293) (468) - -
bmem 890mUsgagmo LoomsBs8m Lsgddosbmdogsb 405,939 284,055 = -




@

3 “schemsbio”

2020 fierols geablimero@otigdeyemo @5 0b@OZ0@ 10 BObEUGHO 363550d3980l

8068559980000 B9b0dgb980

Pobs 8gdmbsgsmo LsmsBsdm b5d3056md0Es6 Fo®dmpaygbomos dm8bBsGgdgms dmbeligdols
398013900 (BGHO-Gmmado, BM0-L306gd0, BFHO-Bgmgdo ©s 5.3.).

" OGmobsGatol 058589800 8oggdrmo dg8mbsgsemo
bsg80s6mdoc Bopgdeme fi80b@s 580BsagdL 56 Bsmsenls s §

390980l 338m3emgdoom.

Fo@mBrmapgbl b3mGEmmo aLmBydol
s®8m@abomos dmBeligdols ©5 BOHO-

™ bbgs  Bg8mbagseo 0mogsgl  3ewogb®gdol  Boge 3o6bmBogEgdmmo GHP36%sgz0gd0l
bs3mBobomgdls 10,118 sovslo @m0l mEgbmdoo (2019: 1,370 smsbo t0).

898ebagamob domomso 6sfoero bagsHaggermdo s bmdbgordo 8gbmgegd mbemsob 8mdbdsedegdL

0393806 ©1ds.
398mbsgerols RsBews:

X350 3m83s60s
"000 mato 2020 2020 2019
JoGom3Eo 39maMHsgommo BsBHBo
LadoMonggemem 284,262 243,195 - =
Lmdbgomo 121,677 40,860 - =
bigem Bgmbagsero 405,939 284,055 - -

0%bgb  Lagdosbmdols b39EOBOI0WE F3BMABEOBsGY, 56
3m3bds®ydegdmsb 3°3MOgdrEo by 3Hregddowsb.

36LgdMBL  bbyemBg3Gemgdem 65300980

9m3b3sM9dgdmsb BMOIPRN  byerBy3Gengdgdmsh ©3353806500)@o  BgbisbGrymgdgmo
3O PIOIYdIBOL Bsbsbosmgdengdols dgbabgd 0bgm®asgos dmEgdreros 83603365 28(b)-Bo.

bs61x%980 s Lbgs Bydmbisgsemo

Ubgs 8g8mlssgamo
XaJIg0 Jmddsbos

"000 gmatio 2020 2020 2019
390mbagsemo ©030@9bgdosb - - 130,000 2,519
58mboggdo ol 16 b8y 3Geemndadols
2977198980036 692 -
bbgs 898mbagamo 570 282 579 116

1,262 282 130,579 2,635

2020 femols 3968530530, 3md3560s3 80o@m 130,000 sosbo ersols M@6mdol ogzowaboo (2019:

2,519 somsli0 ga6i0) (ob. 09608365 14(e)).
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33l "schemolbio”

2020 fiemols 306beago@ogBexmo @ 06Rog0@egsem =60 gobsbletio sbastodsbols

8568503598000 89b0dab9bo
2940390l M30000HIRTYdS
X080 3md3s6os
’000 gmato 2020 2019 2020 2019
bes0b 35Bobml ;aBsdndo 72,297 42,404 . -
@5858980b Feadfiragderols bty gbo 62,274 37,784 = :
053-565 BsemgBswo
goslisbodo 10,023 4,620 - 2
AB@oBBHMOOL 095858980 17,113 16,235 E z
Bo@alsbs@o (Heahoerabochm@ol
bbby 13,191 13,688 . -
bbzs 3,922 2,547 - :
bemanb peer-to-peer 0858900 2,792 2,180 - <
05838980l GmdfmpgBemol bstxgdo 2,209 1,647 - -
393-368 B9800 go@abisbsgdo 583 533 - -
J@ogbos go@abmgdols
©58498539000 Lyggalirmy@o 43,901 31,934 - -
136,103 92,753 - -
3940©3900b mz30m00M9dmmgdols BsBes:
X3BO Jm33s60s
*000 ematio 2020 2019 2020 2019
doM00SEO IMyEIROMO B3BMIdO
Lodotmggenm 89,240 77,027 = =
BeBbgoo 46,863 15,726 - .
136,103 92,753 = -
056395060l batrxgdo
X3vIB0 3835605
’000 gmsto 2020 2019 2020 2019
8mdbdstgdgerms sdsbsgolgdgmo 34,172 13,651 . i
305859900l batxgdo *
bof93Ersdm bstxndo 22,238 22,875 . -
bbgs 35639¢406a o baGxgdo 12,338 3,638 - -
68,748 40,164 - 2
"Bmdbdstgdgrms  fadsbogroligdgero  gemsdsdgdol  bstxgdo  FaGdmsopygbl fobogrobndgdl,
Hmdgdog 30H@IZ06 56 135300090 X3IRoL Lscmsdsdm Lsddosbmdsls.
@og6v0gdo s ogloGmgdmmo LsmsBsdm bk gdo
X3RO 3ma3sbos
"000 gmatio 2020 2019 2020 2019
Lamodadm ¢roggbbogdo s
Ambis 3Mmgd9emo LabgedGonmb 808560, 9,140 9,031 - -
x0dLoMYdMEo Lyonsdsdm
Bmbo 3M0demgd0 4,349 6,751 = =
13,489 15,782 - -
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(e)

®

3l "sehemsbio”
2020 femols 3a6beemoamgdeyemo s 0bpogoepsememo 5obsblioyto s63sm0d39800

a568st99980m0 dgbodybado
Lbgs Lam3gMagom batrxgdo
XyIBO Jm3s60s

’000 goato 2020 2019 2020 2019
A9dbmermpomEo dmdlbabmGgdols
barxndo 9,825 5,144 208 -
3Gmmgbomero dmdbobm@gds™ 2,456 1,437 357 137
33bo3sEoonl batxgdo 1,350 903 - -
beddegsbgememdol 3mblvmem@oaos* 1,281 1,347 o -
Lamgzolbyg Baoy900 1,190 1,171 - -
25005bobagnd0, Fmaagdol ao@alsbaols
25 1,182 821 71 -
38mBagmeyo batygdo 650 418
35630L Lsgmdolom 621 423 B 2
mbonMobmgds 612 300 = =
dogerobgdols batxgdo 396 1,279 = &
Fomdmdsagbemmdomo batxgdo 56 433 = =
Lb3s 5B0BolGME0wE0 bamygdo 867 1,469 4 1

20,486 15,145 644 140

* 3Omggbome  8mdbaby®gdsdo  asmzgsolfobydmeos  syodmemo  3md3sbogdobomgols
smodmtvemo  dmababu@gdobmgol assbomo Lagslvmo 647 sosbo @amob  mpgbmdom,
35¢0sbabagdob Bsomgerom (2019: 534 sorabo).

** byeddegsbyermdol  3mBlwan@sgos  Fomdmo@ygbl  wdmegangbmdsdo dymzo  sgiombgmobysh
80090 3mM3e@ o bsgmblvmer@sgom dmabsbem@gdsb.

Lbgs batrxgdo
X3J30 3mB3s60s
"000 gato 2020 2019 2020 2019
o30L Gmy3sMndob sBadogbo = 2,170 . 2
Lbgs batregdo* 4,668 765 . -
4,668 2,935 B -

*bbgs bstixgddo Bg@ebowos Logs@olsbsm mgebml dbMowsb dowgdrero  bagssbsbapm
Bgo3abgdol  Bgbobgd  BgBygmdobgdol  g@gas@  ©BsGgdoo  @stogbyeo  "@adsdgdomo
©0M90vIegdol go@abisbagol” sBatogbo 950 somsbo @atol mEgbmdom, bagrm syormdmogo
Bmag®mdol FbstsFg@ol batixo COVID-19-ms6 @szsgdomgdom 8go@agbl 670 sosl aratly
LsdomggermBo s 312 sl oMl Ledbgmdo. 3md3s6058 aosbsBogms Lagswsbsbsm gxsligdols
B9Hymdobgds MBbagl LabadsmmenmBo. msbbs Famdmaagbl byeddmasbymmmdol dogem Tgxsbgdmen
a0 babbfgdol dgbsderm gaobgdsls .
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d3b "shemsbio”
2020 perols JMBbeoerowomBeemo @s 0bLOZOECIHO BOBEUIGO 863560839800

856853598000 8960836980
babgegsber bsGixgdo
X27IB0 333560

"000 ¢matio 2020 2019 2020 2019
bga3sligdo @s ©obsgdgdemons
3obadxgemmgdo 42,950 36,385 14
393030l 0BlEGB96Egdom
W33859MBOEmgBUYEmn 2o@sbgdo 6,248 - = 5

49,198 36,385 14 -

98633 gbeds8o dymayo sggomBgmo oygbgdl 3930l 0BbBHWAgE®Hgd0m ©538594mB0EgdME
8c13em9350056 bhodammomadols 3M0G5398L Y39 ®565886mamobomgols, Gols dobggomsg dsm
306mBoms@ g603gdsc sgzogdo, G08gdog dmdsgsem 3m8LsbryMgdol 3gMomogd%y 39@sob.
b38sBNEWosbo  LoMmgBIEgBds B3bEgds batagdemol dobogdols osogoborgol ©s Bsfowpgds
39H0mMmEBY, HMBols 2968530mmds80g 056588GmAmgdL 9dbgBs0y M3oGMB@ IRYds 5d309dby
3930(3do fomdmogo 39sbol MgbyMzol Bgbsdsdolo BOHEOom. doHMdomsE 80603900
floegdol Lsdseommasbo QOMYdIEYds BoLEYds Fomgdols LisdsbeHm 3oL 3s8mygbgdoom, o603gdol
®3Gogobogols.

f006c05 50B6s6L@mO 898mbsgsemo

X380 X380 gM03Bos  3mB3sBos
’000 gmato 2020 2019 2020 2019
SQ056IB70 8398580 36 Batsedo
LBa3Mmg6¢m 398mbisgseo 2,550 894 2,620 2,224
806> bagagreyhm s8mBsggdo - 1,482 3,961 1,611
B0bsBLrIMo BgBmbsgsemo 2,550 2,376 6,581 3,835
BadMmEgbdm batxo SBBHOBOMYdemo
QOMYdMEYBO0 Fggsligdeen R30656LvH
390 EIDNIYd9dDY (853) (210) -
Rl 16-0L Bstamgddo ©aM0Ebwemo
La3GMEIBGHM batryo (1,387) (505) - B
ffdobeos Logsem@m Batsgmo (133) -
BoBs6LrHO batrkgdo (2,373) (715) = -
8my98580 56 BaGomdo 3QOOPDTE0
{80bs gobsBlirmo Bydmbisgsemo 177 1,661 6,581 3,835

3MMgdGHoHIPRmmo d98mbsgargdo 3GmggbEo, 3903bsbsYdOL, 33900l
©5 58mOGH0BsEoOL 398m3emgds8¢0q (3m69dBoGHgdmeo EBITDA)

byeddemgsbymmdsd §o68msp0bs 3835600l b3g80s6mBOL  BodobsGgmdols 8sB396909@mo0 -
3M69JEHoMgdmmmo EBITDA, 50396 bywddngsbgemmds s0b086no 3sBggbgdeols mbogmeobyls
bOGEogwgdL  ©>  8osRBos, ®md ol 860836gamgsbos  xammol/ 30835600l 206s6bwE0
9pmBatmdob 3slisandsco.

3M09JEHoMgdmo EBITDA s6 Foe3maagbl gslib-8o 356L5BE3MmME Lsddnsbmdols 800obsmgmdols
85Rg969d9eLs. 3MM9dHoM9dvemo EBITDA-b X30980bgYo/30835600Lgmero 396856 (h9ds Bgodemgds
90 ogmb Bgbsstolo Lbgs bs§a68mgdols Bbgsglisg dgagboe  Lyg80s6mdol 8080bstymdols

8539690 gdmb o SbbBs-g9685639dd36.
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b "shemsbio”
2020 fierob 306bmero@odgdeemo ©s obpogo@serito gobsblto sbasmodagdol
2568563998000 8960836980

10. do6romso Ls8segdgdo
3n83ogdodgmwo  bxmgoly  LadMmabldmbim

X380 0ofbogs  sp3otgocrmds LsBgsgdgdo  bbgs Ly
"000 emato
PF00R0CIBL90
Bo8mo 2019 Gerob 1 0sbzamls 5,529 1,685 363 764 8,341
Fgbiyogoggdo 9,027 957 11 1,795 11,790
Badmfnems (124) (102) (133) s (359)
3M99G0M9ds MEbmrto
32¢0Bob 3mbggM@oEnsty 46 14 - 36 96
Bs8mo 2019 §iemob 31 g378896L 14,478 2,554 241 2,595 19,868
6580 2020 Ferob 1 0sb3560b 14,478 2,554 241 2,595 19,868
d9byogo3gdo 6,848 291 - 929 8,068
Badmfinmo (63) (107) (3) (145) (318)
302699 GH0M9ds vgbmm®o
33emhob 3mB3MEsE0sty 73 (109) - 86 50
6580 2020 fiemob 31 398896l 21,336 2,629 238 3,465 27,668
G390%5
Bo89mo 2019 Fermob 1 0sb350l (2,240) (740) (81) (91) (3,152)
ferol 33gms (2,043) (410) (44) (345) (2,842)
Bademfiges 91 74 80 - 245
3MM93EH0MIds MEbrmeo
3o GoL 3nB39MGE0sY (18) ®3) : @) (28)
6580 2019 fiemols 31 g 398d9GL (4,210) (1,079) (45) (443) (5.777)
635800 2020 fierols 1 0s636l (4,210) (1,079) (45) (443) (5.777)
Berob g3goe (3,751) (565) (35) (768) (5,119)
Badmfgmo 38 86 = 29 153
3M9dBHotgds wbmemo
399930l 3mbggGeosty (20) 65 - (42) 3
Ba8omo 2020 fiemob 31 g3gddgml (7,943) (1,493) (80) (1,224)  (10,740)
Lsbsmabibim @otgdoengbybo
2019 femobs 1 0363560l 3,289 945 282 673 5,189
2019 fiemobs 31 qeg3gddgeL 10,268 1,475 196 2,152 14,091
2020 femols 31 qog398dgels 13,393 1,136 158 2,241 16,928
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12.

33l "schemslio”
2020 perols JBbeagroomgdeyamo s 0BOOZOECIH0 BoBEUGHO 2630083980l

8968535980000 8960836980
30385903 mH0 5JBH03980 3 3IO30¢M0
366380

X880 JoOgB30@ymnol  gabgoomsgdols
000 emsio 80®30o _ woggbbogdo o980 bbgs b
65800 2019 femob 1 0sbgaels 366 1,568 2:555 3 4,489
39byoggdo = 840 2,176 735 3,751
BsBmBye> . 5 (52) s (52)
3MM9gHOMYDs wsberreo
3o Gob 3mbggMBogosty < 4 - 2 4
65800 2019 femols 31 o389l 366 2,412 4,679 735 8,192
Bs8no 2020 Gemols 1 0563560 366 2,412 4,679 735 8,192
dglgozgdo = 4,152 3,831 - 7,983
BsBembg®s . (246) 5 - (246)
3MO3dHOMYBs MsbermHo
3Ol 3mbggMEagoshy - (55) 54 (70) (71)
65800 2020 fiemols 31 qog39889¢ls 366 6,263 8,564 665 15,858
3BmthoBsgos
o800 2019 femols 1 0sBgsmls = (115) (383) = (498)
28mBB0bogos Faenols
2968530mds80 - (214) (973) (64) (1,251)
3999306900 MbmmGo
33BOL 3MB39MHsG0sDY = 2 - = @
6580 2019 fiemols 31 (og 39889615 - (331) (1,356) (64) (1,751)
Bs8mo 2020 Femols 1 0563500 - (331) (1,356) (64) (1,751)
28O B0BaEos fanols
29605303530 . (826) (1,802) (66)  (2,694)
Badmfigms < 67 - - 67
3OgdAH0HIds Mbeameo
3Bl 3mBggmGEnsDy = - - 4 4
6580 2020 femols 31 39889l - (1,090) (3,158) (126) (4,374)
bsB3qmsblier Qo98eyamgBabo
2019 fiemols 1 0sbgals 366 1,453 2,172 - 3,991
2019 §iemols 31 qog398896 366 2,081 3,323 671 6,441
2020 femols 31 93788961 366 5,173 5,406 539 11,484
BIVIOO >Q0MEs AL "sFsMaggob” dgbgogol dgmaasco.
1335360 s Lbgs Bambmgbgdo
X303s0
"000 gmatin 31 13988960 2020 31 93988960 2019
8mobmzbgdo LEGago aogsbool 8e8LobrMgd0l
3MM350@gABOL BodstHon 23,238 6,702
Bedfimgdengdolomgol 3o@ABEOEO 5356L9B0 6,614 3,094
bbgs dmmbmgbgdo 1,644 507

31,496 10,303

X308ob/3m83s5600l ©38m3009dveads b33690B™ ©3 bygsemeEm ®0b3zgddy s Lszs3Hm s bbgs
m0bmgbydmsb 5353806980 35083LYMYIBOL BsGamo gsbbomemos 22-9 8960836580.

[WLX)PM jsjs(v\-%
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13.

14.

@

(b)

(©)

()

(e)

a3l "shemsbio”
2020 fiemols 3mblmero@o@gdecero s 0bpogoser=imn 006360 sb3smodsgbol

3568565998000 d9bodz6980

B0 LsbLiMYdO s 8500 933035¢m96H9d0
Xd0380
"000 gmamo 31 g3988960 2020 31 ¢og39889M0 2019
Bomeo B Lognstmdo 3,035 5,816
B3eo@o LobLOYdO BsB3T0 26,268 60,970
Bemao Loblihgdo Bob3mdsdgdto 5,017 350
Aoo Lablmgdo gBsdo 3,760 60

38,080 67,196

BIEs©o Lablimgdo absdo 13938060 ds bsdsbim s65M089306 ga¢)sbon, Bsasd B363MBsHyd80
X6 56 sbsbryam msbbgdb.

3ma3sbos
*000 ¢mato 31 93998960 2020 31 ¢og399d960 2019
9ema@o babliggdo ds6380 4,775 2

4,775 2

XdNB0L/3835600l LdMmEbEM 3s65339m0b Hob B ©i9378@IBMYBs @ BoBIBLYMO sdBH0ggdals
@9 39O gdgdol FaMdbmdgemmdols sBagrobo gebbogrmenos 22-9 8960856s30.

3930¢)5¢mo
Usfiglicogdm gsdodsemo

Lsfigbogdm  gsdodomo  FoBmopagbl  3mB3s6ool  LysBnnmdbgderm  m3mBgb@egosdo
29bLEBOIOWo 3530@serol Bmdobsery® noMadymgdsl.

Je3oBogmols Hgbgdgo

3930¢ol Mybyego Fgoddbs 2018 ol LogHom 3mbEHGmmol m3gmszogdol 3gwEgase ©s 0go
Sbobagl  Lbgomdal  sostgdnmmo  sdthoggdol BmBobserm®  poMgdamgdsls @ ™m3gMmegogdol
Pom8mgdologols 359mdggdeimo Lafgbndm 3530 sEol Brmdobseym womgdummadsl dmeol.

Lbgs GgbgMgo

bbgs Mg%gHgz0 xamxol 3mblmeoomgdmem 3obsbbwem sBasGodgdsdo Fomdmawygbl xamaol
LaFomBmgdols aombsfomgdgar 8magdsb/(sgdmgo Bamab) 39afydsdog, Gmawmgdog d9dgbowmo
ogem 3835600l 80gM LsgBmm 30mb@HMmmEOob 3610390980 BsGE9dTo 2018 Faeb.

3930¢hsemdo Bgbssbydol Hgbymzo

3930¢sdo 8gbs®bgdol Hybymzo Fatmdmaanbl xamsol Fowmmdmogo as@sbeol G)bgmgdo
9&eboe  mEgbmbgdl, Gmdwmgdog  MBMsgzwgbmdsdo  dgmymo  sdgombyGol  Boge  xamEol
0565836:m8gdby 3399 Formdmogo go@ebEydol LyMagdgml «353806H@9ds.

©og30@gbrgbo

Lafobgdm 3sdo@smol dgEmMdYEdL WREWgds 3d3m 8ooomb 3gMomEMmsE aedmEbsEdwEro
©030©96@gd0 ©s obobo YBwdsdmbombo G056 3MB3sBool 3MgdYdDY oLsMIPRE™E B
Bs3o6gdsdo sOLgdeo Fowrob Bgbsds8obo b8ol Mawgdom.

magdol 96 Bstoeol s Lbgs Lbeymo  Fgambagmol  ob@ogomemem  96sM0d9ds30
Pomdm@agboos @s ULbgs Tgdmbasgsedo  g@Bsboeros 130,000 sosbo  @sGol  mEgbmdom
©03009b6qd0 (2019: 2,519 smsbio ars®o), HMIwgdog 3MB3s6ool Boge 83l ,9305GHMMOLRE* sGOL
Boegdmero (obognrgor 8960d36s 6(a)), Mg 898@amad 0gdbs absfogdaymo sdgombymgd®y 2020 Gerols
35b68sg3emmdsdo.
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17.
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3l “schgamsbio”
2020 fremols 3:m6beaero@otigdmgmo @s 0bpoga@epsemeiin gobsbleytho sbgstodandols
868553998000 d9bodsz6980

AEbmYGO M3gMs30gdols 3mB3gMGaEool HgbyMgo

3mb396Gsgool  Mybghgo Bmogagh  yzgws wEbmyco gl ggomgdom  gsBmEzgme
Lbgomdgdl, Gmdwgdog §Fomdmodzgds mebmy@mo  m3gMmagogdol  ®obsBlemo  sbasm0odagdgdols
3mb396M®3s300bsb.

3930¢)5emols JsGrmzo

XoOBL/3m3360sl 36 oggl  FadoGeob  BsMozgol  @m@Bsmeito  dnwo®ogs,  OMdEs,
698dn36gmds 3owmdl xamRol/3md3s6ool bEMEHIa0MEo bsFoMmmgdydoEsh 3s8mdrobstmy
333020l Ggbsdsdobo BsBob BOMBIgmymmsl, Gog Boowfyzs B Lsblmgdol gngddmmo
Bsmmzobs @3 xyBob/3mddsbool BgBmbagemgdolbs s Bmagdol  dm@dogo  dmbodmeobyol
Ladusemgdoo.

L33MOEbgM 39MomEol §363sgwmdsBo X amMBol/3md3s600b BoEamas 3330¢sol dsGmgol Godsto
56 Bgageroms. X3/ 3mddsbosby 56 g3MEgmEnds 3Mm33s6ool asegm sFglgdmmo Jsdodserol
0089 dmmbemgbgdo.

1535360 s Lbgs 35¢rEgdm9dgdOo

X30yo

’000 sto 31 ©g399d9Go 2020 31 g39889M0 2019
39demgdndo dmafmeydargdol dodsto 20,471 15,218
3megmglirero LadMobm gmbools

30EBMEgdIdO 12,541 1,395
Labaemazslie 30¢rgdwEgdgd0 4,900 4,060
Lbgo gamr@gdwyemgdgdo® 2,394 2,303

40,306 22,976

‘bbgs 3ser@advyergdgdol dofomso Bys@agbowo Baofogos goe@gdumgds wamsgarglimdsdo
8gm@o  >dgombgMol  dodstm, Bolgsb  domgdmero 2,266  sosbo  @sGol  QoMmgdrImgdol
byerddegsbgemdol Lsgmblmem@Esgom dmalsbmmgdolmgol (ob. 89608365 6(e)).

Jm03s600

’000 ¢matho 31 g398d960 2020 31 ¢og3988960 2019

35 EHBME9dd0 dmdfmmndengdol dodaton 129 105
bbgs 3oemgdyegds 830gmdoemo 3mddsbools

dodomon™ 3,428

3,557 105

~bbgs gse@gdnwgds 83oemdowo 3m33s6ool Bodsem Fomdmoygbl 3md3sbool Bog® domgdeme
6389¢) 2osbEYdL EmBgbol ©s 398339M 0L gsdmygbgdol byewdnzemargdol ReGamgddo.
X3IBOL/3mB3s600l Logs3mm s bbgs goergdrmgdgdmsb ©3353806m90mmo  bagservdm s
W0330@IMMdoL Mol db ©sdz98gdsMgds gabbomnmmos 22-q 8960856530,

ox5Mgd0

0x 5600 MHmymdg dmox sy

X3RO baoyséem byerdg3meengdgdo doMoms@a@ bamgoly LogMeggdol, bswsmmadol @s benmed)-
535653900l 0x36M9Bb w333806M@gds.

Lo 3oeEgdmangdgdol 8gxsligdobsl, xamno s@olzmb@omgdl Lsoxs®m yssbegdl msgolo
Boo bslglbm 3653390 gsdmygbgdom oxsMol 5005MIBOL MsGopobmgol. 3o ©s 33
©Msdo ©EybmBobodgdrmaro LsoxsMm as©sbgdobmgol gsdmygbydmmo bsdmsem Bgfmbowro

2963533900980 oym 12% @s 9%, Bgbadsdobac.
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83t "ol
2020 fiemols geablieagroomadeemo @s obagoyeeeymio gabsbbyyco sb63s@modsndols

3obasehboma d9bodzbydo
@) Pemob gogergbs
Lomegolg @3 bagnatm bermd
X380 BONIBO 335615380 b
"000 gmatio
J¢03980 38eygbigdols MBergdon
65300 2019 fiemob 1 0sbgsGl 3,659 218 3,877
9gbyogogndo 5,194 47 5,241
Bstemfigts (250) A (250)
Bodmfgmndo (34) (44) (78)
3M9dBHoMds Msbmn)Go g5eetol 3mbBgamEsgosty 65 s 65
Bsdmo 2019 Femols 31 con398d96L 8,634 221 8,855
BoBano 2020 Gerol 1 0sbz56L 8,634 221 8,855
dgbyoando* 20,285 - 20,285
RaBmfgo® (13,803) (221) (14,024)
3M9dEH0Mds Mben®o 35yt 3mbBagdEegoats 49 2 49
6380 2020 Ferob 31 13983960 15,165 - 15,165
G399%
6580 2019 Ferob 1 0sbzaml - - -
(33990L EsGoEbgs femol as63sg3emmdado (2,964) (136) (3,100)
Badmfigts 80 - 80
BBt 34 < 78
306IGeMds YEdrNto el 3B3)MGG0Y 6) = 5)
6530 2019 Femob 31 398896k (2,855) (92) (2,947)
Bsdono 2020 Ferols 1 0sbgaml (2.855) (92) (2,947)
(33990 sMOEbas Harol 4s68sgemdsdo (3,958) (59) (4,017)
Bsdmfge 2,431 151 2,582
3mM93GHoMgds Mebmndo gaermdob 3mbag®Eeaosby (7) - (7)
6580 2020 Ferobs 31 qog398da@l (4,389) - (4,389)
Lsdogmsblim moMgdummgds 2019 fHemob 1 0sbgmolmgol 3,659 218 3,877
LoBagmsblie omgdeymgds 2019 fmols 31 g398dGMoliogol 5,779 129 5,908
Ladagmablior momgdamenmnds 2020 (ol 31 g3nddcobozol 10,776 - 10,776
XdJ80
Lsox3O™ 3oer@odorgss
baox st gomgdvyemgds 2019 ferol 1 0s6300bogol 3,659 218 3,877
d9byoando 4,551 47 4,598
Bodmfgms (172) - (172)
3639630l @aMogbgs 489 16 505
L5060 30¢IBwrgdOl IBSMZIBO (3,215) (123) (3,338)
29@abgowro 36Hmagbdho (489) (16) (505)
MEbONEO 3oE3omo 3melol g3woegdgdob asgagbs 234 9 243
3099 oMgds wEbrrnto gagrrdol 3mbzgmsgosty 59 - 59
Lsogam 3oargdmergds 2019 ferob 31 g398860bmgol 5,116 151 5,267
LoosMM gsengdamemgds 2020 fenob 1 0sbgmobmgols 5,116 151 5,267
d9byocgzgdo” 19,635 - 19,635
Bsdmfgts” (12,049) (85) (12,134)
36mEgbEol stogbgs 1,381 6 1,387
Ls0xaMm 35¢0Edwadol EsEsM3930 (3,385) (80) (3,465)
MELOIOHO F3E3E0MO JMOLOL G3E0wgdgdoL 4eg3egbs 447 8 455
3MM33E0M7% MEbram®o 3aenedol 3mbagmdeaosty 16 = 16
Lsoxsmm g3oem@odemergds 2020 Gerob 31 q3988Gobogol 11,161 * 11,161
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18.

3l “schemslio”
2020 fremob 3mbleaemo@omgdrero s 0boozospsereatio gobsblymao sbasmodsgbol
896053 5980m0 Ggbodzbyéo

* 2020 g, xa133s X960 s6Lgdeo mgobob oxsGob byemdy3Gmengds 3ssbiba®dwmogs s 898wymd
36bgdomsE 395830606 dobo BsbdEsdo Farol drmbomzgol, MsEgsb Eso@m sbago mgabol oxstol
bymdg3Owmagds Mdgotgbmdsdo dgmm sjgombymomsb (ob. 99608365 24 (). TgLsdsBobo sdnds
11,342 somsbo gra®ob mEgbmdoom ©s Bsdmfg®s 10,119 sorsbo @matol mEgbmdoom Bg¢sbomos sgdogo
3590y969d0l mgemgdom ©s bsoxsmm 35mEgdmegdgdol 2020 Ferols dmdMsmdsdo.

OmpnBs8o 56 Yshsemdo s@os9dryemo mpgbmBobo

’000 gmatro 2020 2019

2019 - ox5M980 gsLL 16-0b GuFayddo

3039630 Lanx oMM 35eEdEgdgBY 1,387 505
58mBop B0 (33em0endsBY/sm0sMdob BByzadety 692 E
geemso Usblitigdols 8mdtsmdols 5635508398580 50056G98-9¢m0 mog6mBgbo

000 emako 2020 2019

La0R 5™ 35¢mqndwergdgdol @snsmzgdo (-) (2,078) (3,338)
asabgoowo 3Gmagbao (-) (1,387) (505)
Lo gesqo Lablimgdols gxeobgds oxamgdolimgol (3:465) (3,843)

0mdbdsMgdgmms  bsdmgdo ©s FoMdmgdmemo  gobsblvydo
RGN

X3JB0o

’000 ¢oato 31 3980960 2020 31 qog398d9m0 2019
ImdbdsGigdgenons Bsdogdo 8,919 6,378
AGOE0BEMMOL 350900585898900 glmbydo* 72 74

8,991 6,452

*HOBHOoDIGHMO0L 35mm8sdgdgero Bbmbgdo Famimawagbl 3emogbBgdolash domgdume BLmbydlL
L3mOEOL 005390y, HmAWgdog Farob degmbmgol X9 56 Bs@sOgdaers. 9833500 3mbogogdo
§o8moaabl  Fomdmgdmer gobsBly®  oBLEOWIBHIBL ©s XaRol Boge megzs3nczmo
5005M9d0Lsb AsbLsBWIGWmos, Hmamég dmagdsdo b Bsmswdo LsdsBmmosbo poMgdmegdom

500009000 gobsblvmeo gseEgdemgdgdo.

fomdmgdmemo  5306sBbmMo  gsw@gduyergdgdol  Lodsesbbm  moMgduagds  sGlgdomam 9O
396Lbgs3@ds 08 ;sbboligsb, Mg xamRds Mbos gs@sobsEml obsblyy@o 0BLE®wAEHdOL 3ol
@m0l MsGoobmzol. GHeBewobsGHMGol BbmbBgdo O Mol 3GMmEgbHol BsBegdgwmo,
Fgbsds80baqo, obobo 56 5¢aMgdgb LadMmzgbdm @s bazMgmodm Golzgdl magosbo Bsdmad®by.
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20.

33l "schemsbio”
2020 Bamobs 3006L0aemootindeiemn s 06og00eseeytio @obsblsmo sbgsmGodandol
3568563998000 99603836960

Pobsbifjs®  gosbomo  aoslisbogdo s  Logssbisbom
35@EIOIWIdIBO

K303Bo

*000 oo 31 ¢og37089M0 2020 31 qog398dgMo 2019
Fobsbifat go@abmogmo Lsbgdstomagm

3mbs3Mgdemgdo 8,058 6,898
Libgs Lagagoabisbiam sdthogndo 3,320 3,046
Lrger Lagaqoabiabagom aghoggdo 11,378 9,944
25003bobaO BradeoHaBmMOL BLmbgdby 1,638 1,202
Lbao bagagosbiobagom 3aema@gduemgdgdo” 6,917 2,953
er bageabisbaom 3xmagdinergdgdo 8,555 4,155
Jmddsbos

’000 grato 31 @g398dgMo 2020 31 ©g39889M0 2019
900l aoqsbisbagols s306L0 3,316 2,961
Lmer Lagaqoslisbaom sghoggdo 3,316 2,961

*bgs Lagagababsm 35¢r@advamgdgdo dmoEegh 5305¢M®0l 35¢r@gdmeEadsl 1,721 smsbo gadob
©E96md00m 3y gdol ao@sbsbsgobmaol (2019: 522 smsbo grs®o) (ob. gbodgbs 23(d)).

35399v1¢mo Lglbgdo

58 8960836530 fo@mBmpagbomos 0bgm®dsgos 3madsbool sdmMEGH0BoMmgdmmo  PofMgduErgdom
99390 mero, 3OmEnbEnsbo Labgbbm Bmmbmgbgdol babyedy3@wmengdm 3o06Hmdgd®y. ©sBs@gdomo
0bgmGdsgos  3md3sbool  Ladmpgbihm,  Ligswwdm  ©s o3zoEu®mdol  Golzgdby
©5g3989ds60980l dgbiabgd asbbogmweros 22-9 8960836s30.

3ma3sbos

*000 gsto 31 y398d9Go 2020 31 @y399d960 2019

8o8nbsmg

dgoememdoe 3m8356098%) asagdvero bybbgdo 12,203 9,360
12,203 9,360

B6093x0060

B300rmdogr 3m3356098%g as3g8wemo ligbado 15,916 14,476
15,916 14,476

byer Bzoamdogr 3083560989 333g8mmo

Lsglibgdo 28,119 23,836

2020 ferol ps63sgammdsdo, B3b "badsmzmBy" s B3L "3eBaM3mby" 3oEndo Lgbbado odbs
LGOI HMOODIdMEo.  MabEHEWIEMMmobsgool byedgzfregdgdol dobgrzom bglbgdol doto
maBbob gasbEgdo odbs as@sgswgdumemo 2021/2022 fansdg. 2020 Foerb stogbummo 3GmEgbdol
035630l 353 300l 2020 forob 31 3990960, begme 2020 Fersdon sGogbvemo 3Gmebio stol
deaonbmybsdooy.

3MEIO®MO 3353980 bgbbo 56 5ol MbEmbagarymgomo.
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2020 ferob 3036beacroomgdeicmo @s obpogoepsemoyio gobsblmo s63550839800

3568563398000 8960836960

353 ©3 3ZAZOL 3M3030
31 93998960 2020
Bmdobsemm®o
Us36magbhm  ©agsegols 6mBobamno  Lsdagmsblim
000 graio _ 3oy pbgggoo | fowo  oofgdowgds eofgbaegds
Liendbgonols zoemdogn 3m3356008%1 509
25399memo bglbgdo OO0 12% 2021 8,650 8,650
Lead@bgonols dgoemdogn 3m3sBogdoby 538
25398wemo bgLbgdo QOO0 12% 2022 18,272 18,272
33036mbob 8gommdogn 3md3s600%;
25398meo Lglbo 036 10% 2025 1,197 1,197
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