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ndependent Auditors Report

To the Owners of Dhabi Group Georgia LLC

Opinion

We have audited the financial statements of Dhabi Group Georgia LLC (the “Company”), which
comprise the statement of financial position as at 31 December 2020, the statements of profit or loss
and other comprehensive income, changes in equity and cash flows for the year then ended, and
notes, comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as at 31 December 2020, and its financial performance and its
cash flows for the year then ended in accordance with International Financial Reporting Standards
(IFRS).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors’ Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants International Code of
Ethics for Professional Accountants (including International Independence Standards) (IESBA
Code) together with the ethical requirements that are relevant to our audit of the financial statements
in Georgia, and we have 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 of Management Report

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

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

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

— is consistent with the financial statements and does not contain material misstatement;

— contains all information that is required by and is compliant with the Law of Georgia on Accounting,
Reporting and Auditing.

Responsibilities of Management and Those Charged with Governance for the Financial

Statements

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

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

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

Auditors’ Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

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

Natia Tevzadze

KPMG Georgia LLC
Thilisi, Georgia
20 August 2021
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ASSETS

Non-current assets
Property and equipment

Investment property

Intangible assets

Prepayments for non-current assets
Total non-current assets

Current assets

Trade and other receivables
Prepayments

Inventories

Cash and cash equivalents
Total current assets

Total assets

EQUITY AND LIABILITIES
Equity

Charter capital

Revaluation surplus
Accumulated losses

Total equity

Liabilities

Non-current liabilities
Loans and borrowings

Total non-current liabilities

Current liabilities

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

Total equity and liabilities

Note

©

10

11

11

15(c)

Dhabi Group Georgia LLC
Statement of Financial Position as at 31 December 2020

31 December 2020

31 December 2019

165,405,742 168,743,988
81,315,355 87,333,344
445,129 530,194
138,971 138,971
247,305,197 256,746,497
1,714,863 2,411,535
165,857 140,128
868,106 951,245
465,939 2,633,162
3,214,765 6,136,070
250,519,962 262,882,567
38,918,190 38,918,190
51,469,091 50,682,508
(136,998,639) (78,279,987)
(46,611,358) 11,320,711
237,929,256 219,780,364
237,929,256 219,780,364
52,425,600 25,809,300
1,420,296 1,551,472
5,356,168 4,420,720
59,202,064 31,781,492
297,131,320 251,561,856
250,519,962 262,882,567
5

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

statements set out on pages 9 to 33.
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Revenue

Operating costs

Wages and salaries

Depreciation and amortisation
Reversal/(impairment loss) on trade receivables
Loss on revaluation of investment property
Other income

Results from operating activities

Interest expense

Net foreign exchange loss

Net finance costs

Loss before income tax

Income tax

Loss for the year

Note

9(b)

Items that will never be reclassified to profit or loss

Revaluation of property and equipment
Other comprehensive income for the year

Total comprehensive (loss)/income for the year

Dhabi Group Georgia LLC
Statement of Profit or Loss and Other Comprehensive Income for 2020

2020 2019
9,975,284 41,200,472
(4,007,304) (12,030,211)
(4,008,535) (7,290,344)
(4,262,042) (3,056,436)
105,550 (474,916)
(18,470,688) -
483,751 -
(20,183,984) 18,348,565
(15,157,890) (17,139,399)
(23,376,778) (12,414,323)
(38,534,668) (29,553,722)
(58,718,652) (11,205,157)

(58,718,652)

(11,205,157)

786,583 44,520,999
786,583 44,520,999
(57,932,069) 33,315,842

These financial statements were approved by Management on 20 August 2021 and were signed on its

behalf by:

Lina Amle
Chief Accountant

Andrew Adel Bishay Abdelmessih
General Director

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to, and
forming part of, the financial statements set out on pages 9 to 33.



Dhabi Group Georgia LLC
Statement of Profit or Loss and Other Comprehensive Income for 2020

GEL Note 2020 2019
Revenue 5 9,975,284 41,200,472
Operating costs 7 (4,007,304) (12,030,211)
Wages and salaries (4,008,535) (7,290,344)
Depreciation and amortisation (4,262,042) (3,056,436)
Reversal/(impairment loss) on trade receivables 105,550 (474,916)
Loss on revaluation of investment property 9(b) (18,470,688) -
Other income 6 483,751 -
Results from operating activities (20,183,984) 18,348,565
Interest expense (15,157,890) (17,139,399)
Net foreign exchange loss (23,376,778) (12,414,323)
Net finance costs (38,534,668) (29,553,722)
Loss before income tax (58,718,652) (11,205,157)
Income tax - -
Loss for the year (58,718,652) (11,205,157)
Items that will never be reclassified to profit or loss

Revaluation of property and equipment 9 786,583 44,520,999
Other comprehensive income for the year 786,583 44,520,999
Total comprehensive (loss)/income for the year (57,932,069) 33,315,842

These financial statements were approved by Management on 20 Augus}2021 ahd svere signed off it
behalf by:
S /4 //
17574 o

/

Andrew Adel Bishay Abdelmessih
General Director

Lina Amle
Chief Accountant

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to, and
forming part of, the financial statements set out on pages 9 to 33.
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Balance at 1 January 2019

Total comprehensive (loss)/income
for the year

Loss for the year

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

Balance at 31 December 2019

Balance at 1 January 2020

Total comprehensive (loss)/income
For the year

Loss for the year

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

Balance at 31 December 2020

Dhabi Group Georgia LLC
Statement of Changes in Equity for 2020

Charter Revaluation  Accumulated Total
capital surplus losses equity
38,918,190 6,161,509 (67,074,830) (21,995,131)

- - (11,205,157) (11,205,157)
- 44,520,999 - 44,520,999
- 44,520,999 (11,205,157) 33,315,842
38,918,190 50,682,508 (78,279,987) 11,320,711
38,918,190 50,682,508 (78,279,987) 11,320,711
- - (58,718,652) (58,718,652)
- 786,583 - 786,583
- 786,583 (58,718,652) (57,932,069)
38,918,190 51,469,091 (136,998,639) (46,611,358)

7

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

statements set out on pages 9 to 33.



GEL
Cash flows from operating activities
Loss before income tax

Adjustments for:

Depreciation and amortisation

Loss on revaluation of investment property

(Loss reversal)/ impairment loss of trade receivables
Net finance costs

Changes in:

Trade and other receivables
Inventories

Prepayments

Prepayments received

Trade and other payables

Net cash from operating activities

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

Cash flows from financing activities
Repayment of borrowings

Interest paid

Net cash used in financing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents at 1 January

Effect of movements in exchange rates on cash and cash

equivalents
Cash and cash equivalents at 31 December

Note

9(b)

11
11

Dhabi Group Georgia LLC
Statement of Cash Flows for 2020

2020 2019
(58,718,652) (11,205,157)
4,262,042 3,056,436
18,470,688 -
(105,550) 474,916
38,534,668 29,553,722
2,443,196 21,879,917
2,017,715 (1,125,267)
83,139 (230,587)
(25,729) 219,204
(131,176) 197,904
(803,055) 177,893
3,584,090 21,119,064
(52,147) (122,121)
(52,147) (122,121)
(3,202,700) (14,022,000)
(3,457,132) (8,913,700)
(6,659,832) (22,935,700)
(3,127,889) (1,938,757)
2,633,162 4,217,530
960,666 354,389
465,939 2,633,162

8

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

statements set out on pages 9 to 33.
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Dhabi Group Georgia LLC
Notes to the Financial Statements for 2020

Reporting entity
Georgian business environment

The Company’s operations are located in Georgia. Consequently, the Company is exposed to the
economic and financial markets of Georgia, which display characteristics of an emerging market. The
legal, tax and regulatory frameworks continue development, but are subject to varying interpretations
and frequent changes which together with other legal and fiscal impediments contribute to the
challenges faced by entities operating in Georgia. The COVID-19 coronavirus pandemic has further
increased uncertainty in the business environment.

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

Organisation and operations

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

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

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

The Company's shareholder structure is as follows:

Ownership

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

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

Basis of accounting
Statement of compliance

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

Going concern

Notwithstanding the current COVID-19 situation (see note 16), the financial statements have been
prepared on a going concern basis, which the management of the Company consider to be appropriate
for the following reasons.

9



Dhabi Group Georgia LLC
Notes to the Financial Statements for 2020

The management have prepared cash flow forecasts for a period of 12 months from the date of approval
of these financial statements, which indicate that, taking account of reasonably possible downsides, the
Company will have sufficient funds, through funding from its immediate parent, to meet its liabilities
as they fall due for that period. The forecasts assume that operations of the Hotel have already started
recovery and are expected to grow gradually and that, based on the past experience, the Company has
reasonable expectation that it is in a position to negotiate with Dhabi Contracting LLC deferral of the
principal and interest repayments under the current loan facility, if needed (see note 11).

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

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

Functional and presentation currency

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

Use of estimates and judgments

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

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

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

— Note 2 (b) — going concern: whether there are material uncertainties that may cast significant doubt
on the entity’s ability to continue as a going concern;,
— Note 18 (f)(iv) — useful life of property and equipment.

Information about assumptions and estimation uncertainties that have a significant risk of resulting in
a material adjustment within the next financial year is included in the following notes:

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

10



Dhabi Group Georgia LLC
Notes to the Financial Statements for 2020

Measurement of fair values

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

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

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

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

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

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

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

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

Revenue

GEL 2020 2019

Room revenue 5,926,594 26,691,310
Food and beverage revenue 1,461,488 7,212,252
Other revenue 461,495 1,870,336
Total revenue from contracts with customers 7,849,577 35,773,898
Investment property rentals 2,125,707 5,426,574

9,975,284 41,200,472

Future minimum lease payments

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

GEL 31 December 2020 31 December 2019
Less than one year 6,905,139 6,029,175
Between one and five years 39,783,034 34,383,843
More than five years 56,000,060 58,589,007

102,688,233 99,002,025

11



Dhabi Group Georgia LLC
Notes to the Financial Statements for 2020

Operating costs

GEL 2020 2019
Hotel operating fees 1,089,127 3,387,052
Utilities 748,959 1,241,113
Consumption of inventories 732,052 2,735,272
Professional fees 294,848 276,646
Agent fees 159,781 551,847
Property tax expense* - 1,699,602
Other 982,537 2,138,679
4,007,304 12,030,211

*In 2021 and 2020, following the support measures introduced by the Government of Georgia to the
hotel industry (see note 16), the Company was exempted from property tax on Hotel building
attributable to 2020 and 2019 years. Considering that the changes in law regarding the exemption of
property tax of 2019 were enacted in July 2020, the Company recognised property tax expense
attributable to the hotel building of GEL 1,086 thousand and respective liability in the financial
statements for the year ended 31 December 2019. Consequently in 2020, the Company made a reversal
of the recognised property tax through recognising the same amount as other income in profit or loss.
Other income of GEL 484 thousand represents the net effect of property tax for 2020 accrued on
investment property and the mentioned tax reversal of GEL 1,086 thousand. Furthermore, property tax
expense of GEL 1,230 thousand attributable to 2020 is presented net with the respective government
grant income (see notes 8 and 21(n)).

Cash and cash equivalents

GEL 31 December 2020 31 December 2019
Cash on hand 23,406 46,445
Cash at bank 442,533 2,586,717
Cash and cash equivalents in the statement of financial

position and statement of the cash flows 465,939 2,633,162

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

Trade and other receivables

GEL 31 December 2020 31 December 2019
Trade receivables 989,559 3,471,379
Other receivables* 1,230,386 -
Impairment allowance on trade receivables (505,082) (1,059,844)

1,714,863 2,411,535

* Other receivables represent the governmental grant receivable related to the property tax relief for
2020 (see notes 6 and 16).

The Company’s exposure to credit and currency risks and impairment losses related to trade receivables
is disclosed in note 13.

12
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Dhabi Group Georgia LLC
Notes to the Financial Statements for 2020

Property and equipment and investment property

Furniture,

Land and fixture and
GEL building fittings Total
Balance at 1 January 2019 124,768,093 10,331,434 135,099,527
Additions - 741,989 741,989
Revaluation 44,520,999 - 44,520,999
Balance at 31 December 2019 169,289,092 11,073,423 180,362,515
Balance at 1 January 2020 169,289,092 11,073,423 180,362,515
Additions - 52,147 52,147
Revaluation 786,583 - 786,583
Balance at 31 December 2020 170,075,675 11,125,570 181,201,245
Depreciation
Balance at 1 January 2019 (4,810,195) (3,836,962) (8,647,157)
Depreciation for the year (1,334,970) (1,636,400) (2,971,370)
Balance at 31 December 2019 (6,145,165) (5,473,362) (11,618,527)
Balance at 1 January 2020 (6,145,165) (5,473,362) (11,618,527)
Depreciation for the year (2,526,032) (1,650,944) (4,176,976)
Balance at 31 December 2020 (8,671,197) (7,124,306) (15,795,503)
Carrying amounts
At 1 January 2019 119,957,898 6,494,472 126,452,370
At 31 December 2019 163,143,927 5,600,061 168,743,988
At 31 December 2020 161,404,478 4,001,264 165,405,742
Carrying amounts had no revaluations taken place
At 1 January 2019 99,860,478 6,494,462 106,354,940
At 31 December 2019 98,525,508 5,600,051 104,125,559
At 31 December 2020 95,999,476 4,001,272 100,000,748

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

Subsequent to initial recognition, land and building are carried at revalued amounts (see
note 18 (f) (i)).

Revaluation of the land and the Hotel

The fair value of the land under the Hotel, and the Hotel, was determined by an independent property
valuer as at 31 December 2020, having appropriate recognized professional qualifications and recent
experience in the location and category of the property being valued. The fair value estimate is
categorized into Level 3 of the fair value hierarchy, because of significant unobservable adjustments
used in the valuation method.

13
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Dhabi Group Georgia LLC
Notes to the Financial Statements for 2020

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

Property Valuation technique

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

and discount achieved through negotiation, for which the appraiser applied 0% to 20%
(2019: 0% to 20%) adjustments to observed asking prices.

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

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

— Cash flows are projected based on the Hotel’s actual results and ten-year business plan,
which assumes an EBITDA to revenue margin of approximately 44% (2019: 45%)
during the projected period and full post -COVID 19 recovery from 2024;

— Adiscount rate of 11.87% (2019: 11.84%) is applied in determining the present value of
the future cash flows during the projected ten-year business plan and 9.5% (2019: 9.5%)
capitalization rate for the terminal period.

The value of the Hotel is particularly sensitive to the change in the discount rate and respective
capitalization rate. A 1% increase in the discount rate and respective capitalization rate would result in
the decrease of the fair value of the Hotel by approximately GEL 15 million (2019: GEL 16 million).

Investment property

GEL 2020 2019

Balance at 1 January 87,333,344 82,641,473
Foreign exchange gain on investment property 12,452,699 4,691,871
Change in fair value (18,470,688) -
Balance at 31 December 81,315,355 87,333,344

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

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

The balance of investment property as at 31 December 2020 represents its fair value. The fair value

estimate is categorized into Level 3 of the fair value hierarchy, because of significant unobservable
adjustments used in the valuation method.
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The following table shows the valuation techniques used in measuring the fair value of the land and
the property leased out, as well as the significant unobservable inputs used:

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

Gorgasali Turn differences in the characteristics of the lands, such as size, location, access to the property
and discount achieved through negotiation, for which the appraiser applied 0% to 20%
(2019: 0% to 20%) adjustments to observed asking prices.

Rent space on 29  The fair value has been estimated using discounted cash flow techniques based on the
Rustaveli expected cash inflows and outflows arising from the lease of rental spaces.
Avenue

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

— Cash flows are projected based on the average market rental price per square meter of
similar rent property in the similar location and physical condition and actual rent
agreements of the company where applicable, and ten-year business plan, which
assumes an average occupancy rate of approximately 80% -90% in next 10 years and
no significant growth in average market rental price per square meter for the projected
period. The significant unobservable inputs related to the differences in the
characteristics such as size, location, access to the property and discount achieved
through negotiation, for which the appraiser applied 0% to 20% (2019: 0% to 20%)
adjustments to observed asking prices; and

— A discount rate of 11.87% (2019: 11.84%) is applied in determining the present value
of the future cash flows during the projected ten-year business plan and 9.5% (2019:
9.5%) for the terminal period.

The value of the investment property is particularly sensitive to the change in the discount rate and
related capitalization rate. A 1% increase in the discount rate and respective capitalization rate would
result in the decrease of the fair value of the investment property by approximately GEL 7.5 million
(2019: GEL 8 million).

Security
As at 31 December 2020 land and building located on 29 Rustaveli Avenue, Thilisi, Georgia with a

carrying amount of GEL 240,065,789 (2019: GEL 248,559,054) are pledged in respect of the credit
facility (see note 11).

Equity
Charter capital

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

Dividends

The owners of charter capital are entitled to receive dividends as declared from time to time and are
entitled to the number of votes corresponding to the percentage of ownership in the Company at
meetings of the Company. No dividends were declared or paid in 2020 and 2019.

Revaluation reserve

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

(@)

(b)

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

GEL 31 December 2020 31 December 2019
Non-current liabilities
Secured related party loan 237,929,256 219,780,364
237,929,256 219,780,364
Current liabilities
Secured related party loan 52,425,600 25,809,300
52,425,600 25,809,300

Terms and debt repayment schedule

Terms and conditions of outstanding loans were as follows:

GEL 31 December 2020 31 December 2019
Nominal
interest  Year of Face Carrying Face Carrying
Currency rate maturity value amount value amount
Secured related
party loan usD 7.5% 2031 291,734,280 290,354,856 244,782,243 245,589,664
Total interest-
bearing liabilities 291,734,280 290,354,856 244,782,243 245,589,664

Secured related party loan is payable to the entity under common control, Dhabi Contracting LLC.
According to the terms of the agreement, the principal and accrued interest is repayable through the
annual instalments till 2031. The loan is secured with land and buildings owned by the Company
located on 29 Rustaveli Avenue (see note 9 (c)).

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

In 2020 due to COVID-19, the Company could not repay principal and interest in accordance with
contractual terms. Change in timing of estimated cashflows did not result in substantial modification
of the contractual terms and a gain on modification of contractual cash flows in the amount of
GEL 805,757 was recognised in the statement of profit or loss under the interest expense.

On 25 December 2020 the management of the Company obtained a waiver from Dhabi Contracting
LLC, according to which notwithstanding of any covenant breaches by the Company, the lender waives
its right to request the repayment of the loan before the maturity date for 12 months from
31 December 2020.

Changes in liabilities arising from financing activities

GEL 2020 2019

Balance at 1 January 245,589,664 234,142,945
Repayment of borrowings (3,202,700) (14,022,000)
Interest paid (3,457,132) (8,913,700)
Total change from financing cash flows (6,659,832) (22,935,700)
The effect of changes in foreign exchange rates 36,267,134 17,243,021
Interest expense recognised in finance costs during the year 15,963,647 14,563,944
(Gain)/loss on modification (805,757) 2,575,454
Balance at 31 December 290,354,856 245,589,664
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Capital management

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

The Company is not subject to externally imposed capital requirements.

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

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

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

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

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

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

Risk management framework

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

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

The shareholders oversee how management monitors compliance with the Company’s risk

management policies and procedures and review the adequacy of the risk management framework in
relation to the risks faced by the Company.
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Credit risk

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

Cash and cash equivalents

The Company holds the majority of its funds with one Georgian bank with short-term default rating of
B, rated by Fitch Ratings. The Company does not expect the counterparty to fail to meet its obligations
and, accordingly, believes that the Company is not significantly exposed to credit risk from cash and
cash equivalents.

Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. During 2020, about 31% (2019: 29%) of the Company’s revenue is attributable to sales
transactions with a single customer. Credit risk is managed by requesting prepayments from the major
customers/companies. Accordingly, the Company’s trade receivables mainly consist of receivables
from individuals and small companies.

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

Expected credit loss assessment for corporate customers as at 31 December 2020 and
31 December 2019

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

Expected credit loss

The following table provides information about the exposure to credit risk and expected credit losses
(ECL) for trade receivables from customers as at 31 December 2020 and 31 December 2019:

31 December 2020

Not credit- Credit-
GEL impaired impaired Total
Customer credit risk grade
Low risk 24,733 - 24,733
High risk - 964,826 964,826
Total gross carrying amount 24,733 964,826 989,559
Loss allowance (773) (504,309) (505,082)
23,960 460,517 484,477
31 December 2019
Not credit- Credit-
GEL impaired impaired Total
Customer credit risk grade
Low risk 2,493,743 - 2,493,743
High risk - 977,636 977,636
Total gross carrying amount 2,493,743 977,636 3,471,379
Loss allowance (82,208) (977,636) (1,059,844)
2,411,535 - 2,411,535
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The Company allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (including but not limited to external ratings, information on potential
financial difficulties of the counterparties and information on past due days) and applying experienced
credit judgement.

Low risk - the counterparties have a strong capacity to meet their contractual cash flow obligations in
the near term and adverse changes in economic and business conditions in the longer term may not
likely reduce the ability of the counterparties to fulfil their contractual cash flow obligations. Weighted
average loss rate for low risk grade is approximately 3% (2019: 3%).

High risk - the counterparties have a week capacity to meet their contractual cash flow obligations in
the near term and adverse changes in economic and business conditions in the longer term may likely
reduce the ability of the counterparties to fulfil their contractual cash flow obligations. Weighted
average loss rate for high risk grade is approximately 52% (2019: 100%).

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

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

GEL 2020 2019

Balance at the beginning of the year 1,059,844 615,148
Increase during the year - 474,916
Written-off (449,212) -
Recovery of previously recognized impairments (105,550) (30,220)
Balance at end of the year 505,082 1,059,844

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

Liquidity risk

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

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

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

payments and excluding the impact of netting agreements. It is not expected that the cash flows
included in the maturity analysis could occur significantly earlier, or at significantly different amounts.
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Carrying Contractual 0-12 1-2 2-9
GEL amount cash flows Months years years
Loans and borrowings 290,354,856 418,410,947 52,425,600 29,489,000 336,496,347
Trade and other
payables 4,125,782 4,125,782 4,125,782 - -
294,480,638 422,537,129 56,551,382 29,489,000 336,496,347
31 December 2019
Carrying Contractual 0-12 1-2 2-9
GEL amount cash flows Months years years
Loans and borrowings 245,589,664 371,065,911 25,809,300 25,809,300 319,447,311
Trade and other
payables 4,420,720 4,420,720 4,420,720 - -
250,010,384 375,486,631 30,230,020 25,809,300 319,447,311

As at 31 December 2020 and 2019, the Company maintains a credit line facility of USD 135,000,000
with the entity under common control, Dhabi Contracting LLC.

Market risk

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

Currency risk

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

Exposure to currency risk

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

31 December 2020

GEL

Cash and cash equivalents
Trade and other payables
Loans and borrowings
Net exposure

31 December 2019

GEL

Cash and cash equivalents
Trade and other payables
Loans and borrowings
Net exposure

usD - EUR -
denominated denominated Total
12,681 10,073 22,754
(3,863,997) - (3,863,997)
(290,354,856) - (290,354,856)
(294,206,172) 10,073 (294,196,099)
usD - EUR -
denominated denominated Total
1,078,790 725,267 1,804,057
(3,381,793) - (3,381,793)
(245,589,664) - (245,589,664)
(247,892,667) 725,267 (247,167,400)

The following significant exchange rates applied during the year:

in GEL Average rate Reporting date spot rate
2020 2019 2020 2019

usD 1 3.1097 2.8192 3.2766 2.8677

EUR 1 3.5519 3.1553 4.0233 3.2095
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Sensitivity analysis

A reasonably possible strengthening (weakening) of the GEL, as indicated below, against USD and
EUR at 31 December 2020 and 31 December 2019 would have affected the measurement of financial
instruments denominated in a foreign currency and profit or loss by the amounts shown below,
respectively. The analysis assumes that all other variables, in particular interest rates, remain constant.

GEL 2020 2019
10% appreciation of USD against GEL (29,420,617) (24,789,267)
10% appreciation of EUR against GEL 1,007 72,527

A weakening of the GEL against USD and EUR 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.

Interest rate risk

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

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

Contingencies
Taxation contingencies

The taxation system in Georgia is relatively new and is characterised by frequent changes in legislation,
official pronouncements and court decisions, which are sometimes unclear, contradictory and subject
to varying interpretation. 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 that are more significant than in other countries
with more developed taxation system. Management believes that it has provided adequately for tax
liabilities based on its interpretations of applicable Georgian tax legislation, official pronouncements
and court decisions. However, the interpretations of the relevant authorities could differ and the effect
on these financial statements, if the authorities were successful in enforcing their interpretations, could
be significant.

Litigation
In the ordinary course of business, the Company is subject to legal actions, litigations and complaints.

Management believes that the ultimate liability, if any, arising from such actions or complaints will
not have a material adverse effect on the financial condition or the results of future operations.
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Related parties
Parent and ultimate controlling party

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

Transactions with key management personnel
Key management remuneration

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

GEL 2020 2019
Salaries and bonuses 322,550 386,252

Other related party transactions and outstanding balances

Interest expense presented in the statement of profit or loss and other comprehensive income relates to
the loans and borrowings from the entities under common control. See note 12 for the terms of those
loans and borrowings.

Trade and other payables as at 31 December 2020 include the payable to an entity under common
control, Dhabi Construction LLC, of GEL 3,863,997 (31 December 2019: GEL 3,381,793), which
relates to the service provided with respect to the Hotel grand opening ceremony.

Cash and cash equivalents as at 31 December 2020 include cash at bank balances held within an entity
under common control, Terabank JSC of GEL 433,090 (31 December 2019: GEL 2,578,452).

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

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.

On 11 March 2020, the World Health Organisation (WHO) declared the COVID-19 coronavirus
pandemic. The first case in Georgia was officially reported on 26 February 2020. On 21 March 2020
Georgia declared a state of emergency in the country. As measures against spreading of the virus,
Government of Georgia imposed various restrictions over activities within the country. The restrictions
imposed at various times include ban on all cross-border travel, restriction over all travel within the
country during specific hours, closing of all public transport, stopping all commercial activity except
those which can be done distantly from home as well as except specific business (groceries,
pharmacies, commercial banks, gas stations, post offices etc.).

COVID-19 had an immediate adverse effect on the Company’s operations. As a result of above-
mentioned restrictions in March 2020 the Hotel temporarily ceased its operations. Later, the
Government of Georgia presented a 6-phase plan to reopen the Georgian economy by lifting quarantine
restrictions from 27 April 2020. On 22 May 2020 the state of emergency was ended due to the improved
epidemiolocal situation in the country. The Hotel re-launched its operations in June 2020 and operates
since then.
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During the first half of 2021, the Government of Georgia started to gradually lift major restrictions
imposed due to COVID-19 pandemic. Distribution of vaccines that demonstrate an ability to provide
a high degree of immunity from COVID-19 provides positive overlook on future prospects of economy
and business environment both in Georgia and around the world.

Government of Georgia took several measures as a response to COVID-19 pandemic to support the
businesses affected and the country’s economy in general. In particular, in May 2020 the Parliament
of Georgia enacted an exemption for the 2019 property tax for the businesses engaged in the hospitality
sector. Furthermore, the GoG enacted the changes in Tax Code of Georgia, per Document No. 83,
dated January 5, 2021, with draft published on 28 December 2020, according to which the entities
operating in hospitality sector were also exempted from the property tax attributable to 2020. For the
impact on the Group, see note 6.

Management expects that the Company will gradually recover and that COVID-19 would not cause
significant risks and uncertainties to their businesses in future. Management has prepared cash flow
forecasts for a period of at least 12 months from the date of approval of these financial statements,
which indicate that, taking account of reasonably possible downsides, the Company will have sufficient
funds to meet its liabilities as they fall due for that period (see note 2 (b)).

Basis of measurement

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

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements.

Revenue

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

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

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

Other revenue - Revenue is recognised over time as the services are provided. The stage of completion
for determining the amount of revenue to recognise is assessed based on the works completed, however
services are provided in an insignificantly short period of time. Revenues are recognized in contractual
consideration, net of value added tax charged to customers.

Rent income - Rental income from investment property is recognized in the income statement on a
straight-line basis over the term of the lease. Lease incentives granted are recognized as an integral part
of the total rental income, over the term of the lease.
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Finance costs
The Company’s finance costs include:

— Interest expense on financial liabilities measured at amortized cost;

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

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

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

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

Foreign currency
Foreign currency transactions

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

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

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

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

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

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year,
using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable
in respect of previous years. Current tax payable also includes any tax liability arising from dividends.

On 13 May 2016 the Parliament of Georgia passed the bill on corporate income tax reform (also known
as the Estonian model of corporate taxation), which mainly moves the moment of taxation from when
taxable profits are earned to when they are distributed. The law has entered into force in 2016 and is
effective for tax periods starting after 1 January 2017 for all entities except for financial institutions
(such as banks, insurance companies, microfinance organizations, pawnshops), for which the law will
become effective from 1 January 2023.

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

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

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

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

Deferred tax

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

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

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

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

Property and equipment
Recognition and measurement

Items of property and equipment are initially recognized at cost. Cost includes expenditure that is
directly attributable to the acquisition of the asset. The cost of self-constructed assets includes the cost
of materials and direct labour, any other costs directly attributable to bringing the asset to a working
condition for their intended use, the costs of dismantling and removing the items and restoring the site
on which they are located.

After initial recognition, items of property and equipment, specifically land, building whose fair value
can be measured reliably, are carried at a revalued amount, being its fair value at the date of the
revaluation less any subsequent accumulated depreciation and subsequent accumulated impairment
losses.

After initial recognition items of property and equipment, specifically furniture, fixtures and fittings

are measured at cost less accumulated depreciation and any accumulated impairment losses. Cost
includes expenditure that is directly attributable to the acquisition of the asset.
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Revaluations are made with sufficient regularity to ensure that the carrying amount does not differ
materially from that which would be determined using fair value at the end of the reporting period.

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

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

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

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

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

Subsequent costs

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

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

Revaluation of land

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

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

Depreciation

Items of property and equipment are depreciated from the date that they are installed and are ready for
use, or in respect of internally constructed assets, from the date that the asset is completed and ready
for use. Depreciation is based on the cost of an asset less its estimated residual value.

Depreciation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of each part of an item of property and equipment, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset.

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

— Buildings 50 years;
— Furniture, fixture and fittings 3-12 years.
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Depreciation methods, useful lives and residual values are reviewed at each financial year end and
adjusted if appropriate.

Borrowing costs

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

Reclassification to investment property

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

Investment property

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

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

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

Financial instruments
Recognition and initial measurement

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

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

Classification and subsequent measurement
Financial assets

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

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes

its business model for managing financial assets, in which case all affected financial assets are

reclassified on the first day of the first reporting period following the change in the business model.
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A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:

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

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

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

— 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 Group may irrevocably
elect to present subsequent changes in the investment’s fair value in OCI. This election is made on an
investment-by-investment basis.

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

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

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

Modification of financial assets and financial liabilities
Financial Assets

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

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

— change the currency of the financial asset;

— change in collateral or other credit enhancement;

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

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

Financial liability

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

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

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

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

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

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

Financial liabilities

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

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

Offsetting

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

Charter capital

Charter capital is classified as equity.

Impairment

Non-derivative financial assets

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

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

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

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLSs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both quantitative
and qualitative information and analysis, based on the Company’s historical experience and informed
credit assessment and including forward-looking information.
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The Company assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

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

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

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

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

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

Measurement of ECLSs

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

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

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

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

— significant financial difficulty of the borrower or issuer;

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

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

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

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

Presentation of allowance for ECL in the statement of financial position

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

Write-off

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

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

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

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

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

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

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

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

Employee benefits

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

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

Provisions

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

Leases

The Company recognises lease payments received under operating leases as income on a straight-line
basis over the lease term as part of investment property rentals.
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Government grants

Government grants are recognised when there is reasonable assurance that: (a) the entity will comply
with the conditions attaching to them; and (b) the grants will be received.

The Company applies a net approach to government assistances.

New standards and interpretations not yet adopted

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

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

— COVID-19-Related Rent Concessions (Amendment to IFRS 16).

— Onerous Contracts — Cost of Fulfilling a Contract (Amendments to 1AS 37)

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

— 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 1AS 1)

— IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts.
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— 8996008365 18 (3)(iv) - JoM000 153495 gdgd0L LoboGygdErm FmdLabwyMgdol 35¢qdo.

06xm®as30s 00 ©sd3909dLs s FggsbgdGOMD  ©9393B0MHIIMEO  JoM3Z93E™MdYdOL  dglobgd,
HmImgdog 9mdg3bm gobsblyMo farol  go6353wrmdsdo  sOLGdOMO  (33¢0gdolL  2sdmf3g30L
3960036900356 GHoLZL 5&o0gd9b, dmEgdwos 899wy 9960d3bsd0:

— 389608365 9 (5) - J0M005@O LETMOEIGOIOOL A5IGLGOS;
— 3996008365 9 (3) — Loob3z9glBHOEOM JmbBrdOL LMD VOMGOMEIGdOL JoBLBOZM..

Us8s(900¢m05b60 00ot989¢98980L dgnsligds

300356001 M00qb0dg LoswMogbgzm 3mmo@ozs o obdadEHgds dmombmgl  gobsblbmmo o
565830656LOO  5dBH03900Ls S 35¢JIMGdIOOL  LsFoMME05B0  VOMGIMEGBOL  gobldBZML.
L535MIMNW060 VOMYOMEGds obolBPIMs Tga30LgdoLs s Fabdstm@gdol doBbgdoLsM30b.

5dBHogol 9B 35(gdMmadol  LsBsMmosbo  ©oMgdgdol  Ggi3sligdolsl,  3mB3sbos
3999d0LEsY39M5 094g6gdL BSBOHOL 33003905 FMbo3gdgdl.

15O 0sb0  WOMmPOMWgds, Tgxolgdol GH9dbogzsdo godmygbgdmen dmbszgdgdby oyMbmdom,
0435 15O 060 VOMYdIYgdOl 0gMsMJool 999 Mbygds:

= ©mb9 1: 5BH0M 35H6HJdBY 300BH0MJOE0 BobYOO (3G JEHOMIOIE0) 0©IBEGHWIMO 5JEH039d0LS
9b 350073 gdgdoLM3Z0L .

— ©mby 2: s0mbsgsero Bmbs3gdgdo od@Bogols o6 30egdmgdol;mgzol, goM©s 3MEH0MJdIWEOo
730Lgd0Ls, HMIWgdoi dg@sbowos 1-gew ©Mbgdo, s HMIWYPdOE 9830MHOME0s 300306 (o,
33o1g00) 96 59300306 (Foy. BoligdOLYSE FoMmTMgdmero).

— @mby 3: s0mbsgsero 8mbs390900 5JBH030Ls 9b 3950 RdMEgdOLMZOL, GMIgdoi O 953w9dbgds
05330639050 LEdIBOM Fbo39990L (56599300040 SBMLZsw0 FmMb3999d0).

099 5JBHog0L 96 350 JdMYgdol LsTsMHMW0sbo VOMmYOMWGdOL TGuogsligdews  ysdmyqbgdryeo
59mbsg35¢0  8mbs3gdgdol  39BRMM0JOI® ©oYmRs Fglodwrgdgeos 1EFsMmM0sbo VOMYdIYgdOol
096MsMJools bbgoslibgs @mboll gostyagddo, dmErosbs LsdsMwosbo WoMmgdmEgdols 89z3olgds
LoFsMNW0sbo  POMGOMEgdoL 0gMsmool 00539 MBIl F0937m3690s, OMIgElsg 80930036905
g439@woby  ©odoo  EMboL  sdmbogogro  Imbsggdgdo, GMIwgdos  96033bgwmgzsbos  doeosbo
39335L9d0bmz0L.

LoFSMMNWOsbO  VOMPdIMEGdOL  FggBoLdOLLL  49390gdM0 3390900l Tglobgd  sToBgdomO
0bgxzm®ds300 Hoedmyqbowros d90gy 99600369d3d0:

0999mUbsgsemo

@s6HO 2020 2019
05bgdol 2540653980056 Jomgdwo Fgdmbiagsco 5,926,594 26,691,310
15533900L o LolidgErol gogo30sb Fo®gdywo Fdmlisgswo 1,461,488 7,212,252
bbgs dgdmbogsero 461,495 1,870,336
Lrgew 8g3mbagseo 3mdbasMgdwrgdmsh ¢s553mGagdwymo

bgedg3rergdgdosh 7,849,577 35,773,898
150639LG0E0M Jnbgdob yodo®sgzgds 2,125,707 5,426,574

9,975,284 41,200,472
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2020 ferob 30656b2960 56350033980 3560563960000 d9bodzabgbo

3m38335¢m0 8ob00sereytro bsoyster gssbogbo

90535000 306005 M0 LooxsMm 49sbgd0, LoobggBHogom Jmbadol s6o-gowddgdso ox sl
RO gd330, ©bs 0469l FowgdIemo Jgdgabso®aco:

@60 31 ©93990960 2020 31 g39dd9Mo0 2019
1 by Bogangdo 6,905,139 6,029,175
1-q0sb 5-§ersdcog 39,783,034 34,383,843
5 §gbg dg@o 56,000,060 58,589,007
102,688,233 99,002,025
Lsm39Mms30m batrxgdo
@560 2020 2019
LobiBwydH@L Logdosbmdob Lagslvydo 1,089,127 3,387,052
3049650 babhxgdo 748,959 1,241,113
05653900L dbds™gds 732,052 2,735,272
36mx39gLow)o 3mdbobr@gdol bogslvy®o 294,848 276,646
3996@0L Loggsly®o 159,781 551,847
J0b9d0b goslisbool batrxo™ - 1,699,602
Lbgs 982,537 2,138,679
4,007,304 12,030,211

2021 s 2020 §argddo, Lods®mromnggerml 8mogMmdol dogh LolEGwydmhmgdol byd@m®do dgdmmadmeo
0b5MHFgMoL  BmIgdol Fomargddo  (ob. Fgbodzbs 16), 3mA3sbos gomogolygars 2020 o
2019  fegdbg 0039036905000  Jmbgdol  goolisbooligsh  LobGHmMAM™L  gbmds®y.  0dol
20035eobfjobgdom, HmI 2019 ool  Jmbgdol  gosoliobooligeb  350030Lv3EgdLmSD
05353000900 (3300Wdgd0 396MmbIgdMdsdo 2020 Ferol 0gwoldo ogbs dg@sbowo, 3m3356050
500505 LObEMBMML J9bmdsby J039m36905000 1,086 5050 WML MEYEMBdOM JmbYdOL Fowabisbowol
botxo s dgLodsdobo 3o¢gdegds 2019 ferob 31 ©93993m0m EILEOWWYdMEO ol gobsbliv®
9b6256089905d0.  JgLodsdobo, 2020 Fgwlb  3m3396058  gobobmMogws  s0osMgdo  Jmbgdol
239005L5bOEOL “Y3A9EIMGDS, FMygdsdo 56 BsMsdo 03039 MmEabmdom bgs Tgamlisgerol s00sMgdol
3bom. 484 smsbo WML MmEIbmdom Lbgs gdmbogso Fo®mdmaaqbl 2020 ferolomgol Jmbgdol
2350sLsbool  §Bobs  493wgbsl,  MHMIgwoE  IMOEbMos  bsobgzgBogom  Jmbgdsy o
B99mo0bodbmwo  250slobool  3asBeMgdsl 1,086 smolo oMol mEabmdom.  sdsLmsbsgy,
1,230 soobo oMol m@gbmdom 2020 by 9032900369050 Jmbgdol gosbisbool botxo
§omdmyqboos Hdobos dgbodsdolo Lsdmogmmdm bogMsbEm dgdmbogwom (ob. 8960836900 8 s
18(m)).

B0 LablMgdo s 3500 933035gbEHYdO

W60 31 093990960 2020 31 3980960 2019
B0 boens®mdo 23,406 46,445
B0 LobliMgdo 356300 442,533 2,586,717

B0 LEblMYdO s Fsmo 933035em9bEHYd0 Bobsblvydo
00aM3stHymdob 5635603398580 ©> BYEsEO Lablitgdols

0t2965mdOL 5bgM0dyqdsdo 465,939 2,633,162

3OEIOM0 oo LobLMGOOL Bsdmo o6 OOl 2omGILOdMEE0 9B ZOORIWVIEOWGINEPO.
0683mMs305 3335600 Lo3OMEIBGHM  9b65339m0L,  Ls3MgoG™ s LogswmGm  MHoliggd by
©05939000905Mmgd0L  dglobgd o 9303bmdgmdol  bogrobo  BobsblmGo  syBHogzgdols s
3539 gd39d0LMZ0L, Fomdmoagbowos 13-9 9960d365d0.
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2020 ferob 30656b2960 56350033980 3560563960000 d9bodzabgbo

153536 ©s Bbzs dmmbmgbgdo

(lol 31 93993960 2020 31 093993960 2019
1535 3MM dmPbmzbgdo 989,559 3,471,379
bbgo dmmbmgbgdo* 1,230,386 -
2391535LMgdOL HgHgHZ0 bogsFMHM FMMbMZbydDHY (505,082) (1,059,844)
1,714,863 2,411,535

* Ibgs dmobmgbgdo Fomdmoagbl Ladmogmdm 4MsbEol dmmbmgbsl, Mmdgwog 2020 Farolomgzgol
Jmbgd0lL 35LoboOLAE Foms30LWBEYISL 353800 Jds (0b. 8960836900 6 s 16).

3035600l ©s9M30090gds bo3MIOOGHM s LEgsMEHM MHOLZYPBY s Lo39FMM FMMbM3bBML
053538069090 2o53slMIOOL BoMowo gobbowmmos 13-9 d9bodgbsdo.

306050 1553590980 s LoobgzgliBogom Jmbgds

530X0 @>

dofjs s dgbmds- Lsmaoly
W0 6539000900 06396560 begem
6590 2019 femob 1 056356l 124,768,093 10,331,434 135,099,527
d9Lyo39d0 - 741,989 741,989
3905g3Lgds 44,520,999 - 44,520,999
65800 2019 fiemols 31 g393dgAL 169,289,092 11,073,423 180,362,515
65300 2020 fewol 1 056350l 169,289,092 11,073,423 180,362,515
dgbyozgdo - 52,147 52,147
3900%35Lgds 786,583 - 786,583
658070 2020 fjerols 31 0g399d9OL 170,075,675 11,125,570 181,201,245
639075
6590 2019 fewob 1 056356 (4,810,195) (3,836,962) (8,647,157)
ferols 339ms (1,334,970) (1,636,400) (2,971,370)
658070 2019 fierols 31 0g399d9OL (6,145,165) (5,473,362) (11,618,527)
6590 2020 feoob 1 056356 (6,145,165) (5,473,362) (11,618,527)
ferob 339ms (2,526,032) (1,650,944) (4,176,976)
65800 2020 fiemols 31 g393dgaL (8,671,197) (7,124,306) (15,795,503)
UsBsemsblbier moG98e9cmgBado
2019 fiewobs 1 056356l 119,957,898 6,494,472 126,452,370
2019 Gerobs 31 g39ddg®L 163,143,927 5,600,061 168,743,988
2020 fiemobs 31 og393dgOL 161,404,478 4,001,264 165,405,742
1585eoblM OMYIDMEGDS, 35oBNYIOL 393agbols
394989
2019 fiewobs 1 056356l 99,860,478 6,494,462 106,354,940
2019 fiewobs 31 og393dgOL 98,525,508 5,600,051 104,125,559
2020 femols 31 g39ddg®L 95,999,476 4,001,272 100,000,748

doffo  HoMmOmoagbl 9,121 335G IgBH®O FoMmdol dJmbg dofjol 65339mL, GMIgwos
900905M9gmMdL M bmsggerol 2sdBombg N29-do, 0dowolido, bygstmggam.
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053053003900  5005M9d0L 9909y, doffe s TgBMd-bsgdMBIdO s0MOEHHYYE0s A9EIBILYIMEO
©0MYOdgdom (ob. 89603365 18 (3)(1)).

dofjols s LELEGHNIMML A5OGsLGdS

LobGMAGML J39d s®LYdMo Fofiol o LobEHMIMML BsdsMME0sB0 POMYdMEGds Fobolsbramos
2020 fierob 31 93990030 ©sdMmM300g09wo 99355900l BogM, HMIgElsg 5Jglb dglodsdolo
3005MJOMO  3OMBILOMBICMHO 335003035300 S F0dEOBIMY  2o0M(3E0Wgds  TgloggsoligdgEro
Jmbgdol 508 YISMHIMBLS s 35GIRMO0530.  LsFsMME0sbo  oMmYIMgdol  Tgxsligds
296930036905  LsBoMNE0sbo LoMdMWgdOL 0gMs@dool  9g-3 ©mbgL, gBeligdol dgomEgddo
399mygbgdeo 8603369¢rmzg560 56599306H0w0 36 gdEH0MIdYdOL Fodm.

3990092 3bM0do Hom3mqbowos dofols s LsbEmAMML LsBsMNE0sbO VOMmYdMEGdOL Ggxsligdsdo
2990996998990 Gqx35Lg00L gdbozs, 0lggg OHmymdi 36093bgwm3zs60 459myqbgdwmo sMogddoMowwo
dmbo399900.

Jmbgds 89x39Lgd0L Bydbogs

6bomsgzgeol LsFoMmMNWOosbo  OMIPIMEGIOL  goblaHgzMs  dmbs  Abgogbo  Jmbgdgdol  (uasgl
2390P0OBg N 29- 500008 gdsMHYMdsby @5  Abasgl  BoBogMEG  EyMTsMgMmdsdo)  sdmbogdE
do dgdaty dmombmgbow  3slgdby  oyMbmdom.  86033bgemzgsbo  5M09830MH0mo  53MbsZoo

dofjob 6533900 0mbo390900 19353806 9ds Lbgomdgdl dofiols Fobslinsmgdegddo, MMAMEOOE M0L, BMmdo,
20 IYdMYMBS,  30mBs  Jmbgdoby @5  IMEa3s3gdgdol  abom  domfigmwmo
313 gds, HMIobmzoLsE G9885U9dgwTs 4dmoygbs 0%-sb 20%-0y (2019: 0%-qsb6
20%-0¢09) 3069dGH0MYOIOO 533003905 FmmMbMZbow BoLGdBY.

LOLEIOM L5FoMMNEWO0sb0 OMYdIMYds Fgxsbs OLZMBEHOMIOMWO BMEsO 65350gd0L BHgdbozol
399mygbgdom, LabEGHMAGML Lsgdosbmdol Gggys© JowgdwyEo InbsemEbymo FMEwswo
653500900l F9000693930L s 2500693900l Loxrwydzgaby.

BsFoOPWOsb0  POMGPIMEGOOL  Fgxsligdsdo  godmoygbgds  8gdgao  360dzbgwmazsbo
©05339%9%0:

— B3SO 65350900 3OMABMHoMmIIMWOos LolBMIMmL Bogd@™MdMO30 d9wgagdol s 10-
fe0sb0 80BbYL 930l Fobgzom, HMIgmoE bsdOHMAbMBM 3gHoMEPOL Fobdsgummdsdo
Q55bEMgd0m 44%-0b MmEgbmdoc EBITDA-U 990mLsgoemsb 9s6gsls 306M5wgmdl (2019:
45%), bogoem 2024 §erosh, COVID 19-0b 890008 3960030, 3ol LOHMms© 50©agbol
3565MBL.

= 360mbmnboMgdmmo 10-ferosbo d0bbal g9adol 3968530mdsd0 8mBsz5¢r0 FMWSEO
6535009008 8000bsMY  VOMYPdMEGOOL  oHIBOLLL  godmoygbgds 11.87%-0560
©0oL3MbEH0MIBOL 4565339000 (2019: 11.84%) s 9.5%-0560 (2019: 9.5%) 3530Es0Bo300lL
3965339000 B9Mdobscrmemo 3gMomobmgol.

LOLEGHMIOML  VOMGOMEgdS  2obLOIMMGd0  YMABMBOIMgs  EOLIMBEBH0MYdOL  gobs33gmol o
39B50590L0  3530¢S0DOE00L 965339000l (33E0Mgdol J0dsMrm. EOLIMBEHMIBOL 56533900l s
d9Lodod0LO 3930EOE0BsEO0L 9653390l 1%-0560 BOES LolEHWIOML LodsMME060 VOMGdMEgdOL
bEmgdom 15 dogrombo s@o0o d9830MHgdsL godmofjzgzs (2019: 16 dogrombo @so).

L50639LGH0GOM Jnbgds

w60 2020 2019

65800 1 056356 87,333,344 82,641,473
MEbMMOO 253300000 3MOLOL 53Mbsagd0 LoobzglBoEom Jmbgdsby 12,452,699 4,691,871
L535MME0560 VOMHYOIMEGIOL 330D (18,470,688) -
65800 31 g39ddgeLs 81,315,355 87,333,344
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2020 ferob 30656b2960 56350033980 3560563960000 d9bodzabgbo

303356000 bsobzgbGogom Jmbgds Fomamoagbl MHmlomegzgwol asdbomol N29-3o dgdscg Lsoxsmm
LbogMagl ©o 4,041 33.0. dofjol 65339mL, Tglodsdolbo 3gmodmfymdom, MMIguog T dsMgmdl
LodoMm39e ™o, J. Md0EoLdo, JMMSLErOL globgzgzdo, Ne 5 o HMIEolL sdmdsgzwrm godmygbgdss o0
93939 296LSBOIOMEO 56 SGOU.

3035600l o6 5943l F9BOM3s Loob3gxLEHOEOM JMbgdol gogoZILMD s39380MHYdOM. sMIM3Y
303356050 o6 543L LobgE g3 gdM b Lsob3zglBOEOM FowEYdgds, MMIgog PoMmIMoTMmds
Lo0b39LEBHOGOM JmMbgdOL FerMdOIb.

2020 §eoob 31 ©9398060L  dymdstgmdom,  3md3sbool  LsobggbGogom  Jmbgdol  bsdmo
Po®dmagbowos  Lods®mosbo  ©oMmgdMmgdom.  LodsMmosbo  PoMdMEgdoL  Jgaoligds
296931036905 LsBoMME0sbo VOMYBMWGdOL 0gesMdool  99-3 ©mbgL, gRsligdol IgomEgddo
2990996908990 360936903560 565993000990 306MHgJE0MIOJOOL godm.

390092 gbMowdo fomdmygboeos dofjolls s 0xIMOm 453900 Jmbgdol  LsdsMmEr0sbo
©0MgOMgdol dqa3sligdsdo gs8mygbgdmo dgxsligdol Ggdbogs, olglzg Gmymez d60d3bqwmazsbo
3990y96980 5659830600 dmbsgdgdo.

Jmbgds Bgxsligdol Bgdbogs

dofjols bozzgomo, LoFoMmMEWO0sbo  VOMPIMEGdOL  ABLEBMIGS  Tmbes  Abgogbo  Jmbgdgdol  (bgagL
Memdgeos 0QR0IYOMOJMBSBY @5 Aozl BoVoZME  dAMIsMYMdST0)  4oTMEboYdIME
000905MmgMBL dmmbmgbow  gsligdBy  oYgHEbmdom.  360d3z6gm3zsbo  5Msg30Mm0rEo  sTMlszs0
3MMHLEol 9mbo3989%0 393806MHYds bb3omdIIL dofiol Fobolinsmydergddo, GMmymMoE 6oL, Bmas,

dgLsbgggdo, N5 50 IEdsMYMds,  gmds  Jmbgdo®y s TMmEs3sM3zgdgool  gBom  dowfgmwo
313 gds, MHMIOLMZOLSE F9IxslgdgeErds 3sdmoygbs 0%-sb 20%-0g (2019: 0%-sb

20%-0¢09) 3069dGH0MVIVPO 533063905 FmmMbMZbow BsLGdBY.

Loox o™ L53oMMNE0s60 VOMYIMEGds FJRLS OLZMBEHOMYIMEO BMEsEO Bs3ogdolL GHgdbozol
RO, 299mygbgdom, LsoK MM BIOMYBOL od0M53980056 J0MgdMWO FmMbsEwmEBIo Fmewswo
Gmdgeoy 653500900L 8990690900l s 25006798930 Logwydzgwby.

0009056MgMdL

Hbms39wol LoFoMNWosbo  WoMYdMgdol  Fgxsligdsdo  godmoygbgds  Bgdgao 8603369 masbo
2458%boMbg N29 ©5339%9%0:

- g0 65350900 3OHMAbMBoMmYdMwos bogl 950 IdMIMdIBY s AbgagL
30D036 9aMBsMgmdsdo dygmgo dbasgbo LooxsH® Jmbgdol Mmomm 335Ms@EHEo
3930L Lodwom LsdsHOHM LooxsOH® Gsbol obg30m s 31335600l BodEMdMOZ30
Loox oMM bgerdg3eammgdgdol (dgbsdsdolbmdol dgdmbggzsdo) s 10-farosbo dobbgl
39300l dobggom, MMIgwoE 93909l ©A39dL, O™ LsdNeEMm  IGHIOMMZOL
0563969090 0gbgds osbemgdom 80% -90% dgdgao 10 farol 56853¢mdsdo o
36bmHoMYdMo 39MH0MPOLMZ0L MOMM 3350MGIo IgEMOL Lodrgsenm LsdsBOH™
Loox oMM @oliol  sOLYdomo  BOs  FmboermEbgmo o6 sMol.  960dzbgwmasbo
06599306000 3mbo39dgd0 v935380M©Yds Lbgomdgdl Tobslosmgdwgddo, HMAMGMO
560l, BMds, 5©Y0WIIDMYMdS, 3MBs Jnbgdsbg s FEs356153909d0L FBom
900F9mwo BoLES3EYds, HMIOLm30Ls3 899xsldYMTs ds8moygbs 0%-sb 20%-0¢)
(2019: 0%-056 20%-09) 30M9JEH0MYOJO0 33063905 TMbM3zbowr GBoligdby; o

= 36mybmbomgdmo 10-ferosbo dobbgl g9adol 3968530 mds8o dtds35¢0 BYESEO
653500900l 3080b56MY  OMYdMYYOOL  EOEAJBOLAL  AsdmoyYyabgds  11.87%-0sb0
©OoL3MBEOMIdOL gobs33900 (2019: 11.84%) s 9.5%-0560 (2019: 9.5%) EHgMdobogrm®o
39600mEobm30U.

Lo0b39LBHO0GOM JMbgdol POMABdWMEGdS Fobld3MMNMYGdOom FHMIbMBOIMYS OLIMBEHOMAdOL gobs3ggmols
©5  ©535300MgOMo  3930FIW0Bs300L 3965339000 (33e0gdoL  F0TsBm.  EOLZMEEHOMmIdOL
3965339000l 5 Fglsdsdolo 3930Eew0Do300l A96s339m0lL 1%-0560 B LsobzgbBosom Jmbgdol
L5FSMMNWOD VoMol  OsbEMGdom 7.5 dogrombo oMom  Fgd30cmgdsl  4o8mofi393ws
(2019: 8 doerombo ws60).
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2BON63ggmgBs

2020 fiewol 31 ©93993M0obmzol, OMLmoggwol N29-do  (0d0golo, Lods®mggerm) dgdsty
240,065,789 ostol (2019: 248,559,054 s60) Mm@©gbmd0m Lodogroblbm woMadwegdol djmbg doffs s
396mds 00539005 1bs3MIOGEHM HsBME FodsOmMgdsdo (ob. 8960836s 11).

35303)5¢00

LoPabgdm 3530350

Lofgbgdm  3930%owo  FoMImoagbl  3930¢swol  bmdoboww® oM gdMEgdsl  3md3sbools
Losdx3xydbgderm M 3MIbE9dd0.

©ogoegbegdo

Lofgbgdm 353030l  IBRWMBIWGOL  MBgds 9J300 F00EMb EOMEOIOM  FodmEbogdmwo
00300096900 ©s 0bobo  MRBEGdSTMLOWO  5MOSE  3MI3bool  3MJOJPDY  OLaMYBME  Tom
1539100090500 5MLYdMEO Fool Glodsdolbo bdol Mgwgdom. 2020 s 2019 Fergddo oz30w9bpgdo

36 gMmBOWS 25dMEbIJIOMEIO O J9IHBEPOO.
390059331gd0L MHYBgMH30
239©0x85L9gd0L  BsdgBHo  doMHOmMOEO 1Y gdPPOLIZOL  BMOEI3L  JOMOMLEO BT IIEgdYOOL

3MOMEOE30Mm  IIO00  25OGBIBGONM  OMIOEgdSL, F9Bsd Lobsd  9dGH039d0L  5M0sMIGds 96
390900905 96 56 Qoma3sliyMmgds.

LgLbgdo s 3MIOGHIJ0

dm3gdme 9960836500 Fomdmaqbowos 0bxm®szos ,30035600L° 3MMEg6E0sbo Lglbgdols s
3M9003900L  Lobgwdg3Mmegdm  300MmdgdoL  Tgbobgd,  MMIWgdo3  sTMEOEH0HBOMYOMEO
©O0MJPOMWIO00 B3LEIDS.  ©335GHJO0M0 0bBMEOTo305 3835600l LE3OMEIBGM, LogzswMG™ s
153M90GHM MHOLIJODY 3900 YOMYOOL Fglobgd gobboermeos 13-9 d9bodzbsdo.
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M0 31 qog39dd9Mo 2020 31 ©9399d9Mo 2019
68065e0ryio
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6.5%-00056 7.5%-000g 2450BsM©s ©s HromGo gosbgdo 1,000,000 588 mes®oom d9d30Ms.
50b0369@3s 56 258m0fj300 LobgEdg3MHEPGdM 30MMDIOOL SMBIIOMO (33¢0MYdS S 2,575,455 GOl
®96md0m  BoMOo  (3300WgdIDY  95005MGdM  0dbs Tmaqdol b6 DoMowols  9ByeMm0Tyqdsdo
LO3OME3I6EHM boMx oL Loboo.

2020 §ogel, COVID-19-0L @08m, 303356050 396 ©ox3sMs bglbol doMo osbbs @ 3MmEgb@o
Lobgedg3mHmmgdm  306HmddoL  Fglodsdols.  Imboermbymo  gmmso  65350gdol  3500gd0L
(33009053 56 3530300 Lobgwdg3M M gdm 30MMdgdOL SOLYdOMO (33¢0egds ©s 805,757 oMol

™EYbMdom 59Mbsgd0 Lobgedg3MrmeEgdm BMEsEO 65350gd0L  (33¢0EdIBY 90MGIM 0dbs
92900 56 B0l 56g5MH0Rgd5d0 LadMM3gbG™ batxol Loboom.

2020 ol 25 ©9399d96L, 3md3s600L bgerddwgsbgarmdsd d3b "©sdo 3mbEHGMad@0byolash" dmodmags
MRWgdsBY oMol ©M3ydghEo, Mmool dobgz0msg 3335600l dogH 3m396563gd0L Bgdolidogho
M3930L J0bg350, BodlglibgdgEo »o®L 530MdL dob Ma3EgdsHg Fmombmgml Lgbbol sgsMm3s
90L0 IRIMZ0L 35Ol oEAMTAY, 2020 Ferol 31 ©Y399d0M0I6 12 M30L As6dsg3wmdsTo.
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00BbgL goMgdmdo gMIgE3500056 39M139JEH03580, 56 5MHOL LogsMIMEM MM 0gmbogdl »MsMymaEom
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Ubg5m3930 93mbmdo3® 306:Mmdgdd0 08 3gM0MmEOL Fobdsgw™mdsdo, MmEaLsg 992MmM3s OLEGHMOOIMO
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