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68,360,705 oM0) 06530 9Lsdg Ibsm9gdbg, Hmam®5 MBOWb3gLymgs Bsligbbgdo LablMgdobmgob.
ol 5J®03900, HMIWIBOE SMMEOMEIDS ,LOMO MHGMME“ sg3g OR0M3Gds 3500 9JLBEYsB3E0S0
Mg0E0SXYMHo 800gdol 9009. (obowgo dg-13 89603365 baliglibgdo LabliMgdobmgol) .

35806, GmEgbsi 3md3sbos Fgoxsmgs, Lsdmdsgwm dobodsgrmMmo LsoxsMM dosbgdo dgmd3g3000
0x5Mgd0L dobgzom sGol 99dayo:

J3D0ILIEM0 VSO 2020 2019
50599330069L 1 ferobs 40,574,910 28,778,881
1 ferobl 83899 ©d 5530569l 5 famols 113,835,930 74,090,492
5 ol 839y 53,211,550 50,561,608

Legam bam3gMHaEom 0RMOL 250sbEol dmmbmgbs 31 ©n390dMOL

207,622,390 153,430,981
300ms6rgmd00

Looxs®m d99mbogoo bsobzqgbGogom Jmbgdosb oym 32,414,085 wsmo (2019: 22,181,956 ¢s60), Jsom
dmeol 9,184,748 woto (2019: 5,500,245 s60) 33ws@ LooxsHM 25obEILmb 3938060
999mUbsgse0, OHMIgEog 56 (0L ©sdmM300gd990 0bgdLls 56 496533900%bY.

9 353990 Lglbgdo

FIOBDIE0 P60 2020 2019
©5393806 g0 Fbatmggdby 353930 Lgbgdo 20,462,986 15,557,919
bbgs 3039900 Lgbbgdo 71,668 206,974
39930690v90: Lglibob AsMBslMIdOL sbsMobom (2,924,907) (2,403,840)
Legam Bglbgdol Ladsensblse mo®Mgdmmgds S3GEH0BOOIRMWO oGO0 17,609,747 13,361,053
b 353990 Lglbgdo 31 ©93900M0oL daMsmgmdom 17,609,747 13,361,053

d398m0 dmEgdnee 3bGowdo sLsbE0s SFMMEH0DIOMWO VOMYOMEGdIOm SbEBYIEO S 39300MYGOWO
dbs69900bm3z0L 253990 Lalbgdol LsgzmgodMm Bl s65MoEbol s FmE0sbo  Lodogrsblim

00670 gdoL 331090900 LD IM0TYJOM 39MH0MEOL ILSFYOLLS s ILILOMXEL FmEOL 3gMomdo:
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9 393990 bylibgdo (353M3)Egds)

b5369000¢M Batsgmols sbsGogbo 00000560 Lsdasblim oMgdvEmgds
93301 963302  gBd303 b gedo 1 (12- 903302 B30 bygeo
(12-0030560  (8c8Labey®  (cndlob 030560 ECL)  (8mdlssbyytrg 3
ECL) 2ol MOIdOL 30l gsools  (Amdls
350l g>Eol 3568sgmmds  sbeyd
396053 56353 Go ECL, gdob
8580 ECL, ™dsdo SICR-o030l) gsqols
SICR- ECL, 2960
0g0b)  pIBY 3eed
GgdmEo sdo
369©0d ECL,
0) 508>
b9
3o
300Q
SP3BT0 36O 0%0)
©0535380Mgdmem Fbstrggdy
3969890 liglbgdo
2019 fjewols 31 @g3gddmols
803602000 - (2,403,840) - (2,403,840) 95,123 15,462,796 - 15,557,919
3020625028980, B2dem9803
35309bsb sbogbgb
3960000l s 369005
sbsmogbol bstrx by
2bs FoMdmgdbogro 56
8939600 (31,551)  (47,500) - (79,051) 3,107,714 475,000 - 3,582,714
39600 go63s3emdsdo (1,812,135
500560905 Bgfiy3gBowo 13,537 45,000 - 58,537  (1,353,697)  (458,438) - )
(3LOLYOIOO IFOMZO
3MmEgbEdo (103)  (194,160) - (194,263) 29,968 1,278,876 - 1,308,844
b7)en G3erogegdgdo,
Gedergdog 3o3egbsls
sbgogbgb 3gMomemols
b5369000¢M B3Ol
9Bs60Ebols sbsbetixy (18,117)  (196,660) - (214,777) 1,783,985 1,295,438 - 3,079,423
63098980, GeFEmgdog
853079650 56 5bgbgb
396000l bs 369005
Yool sbstogbols
@sbsbsex by:
OO0 FXGHOL
393300l s lbgs
(33X0VYBO (238) (306,052) - (306,290) (31,764) 1,857,408 - 1,825,644
2020 fjemobs 31 @g3gddmols
Bc0pMBs6rgmMdom (18,355) (2,906,552) - (2,924,907) 1,847,344 18,615,642 - 20,462,986
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9 393990 bylibgdo (353M3)Egds)

d4390m0m dmEgdnee 3bMowdo SLsbE0s SFMMEH0DIOMWO VOMYEMEGdIOm SbEBYIEO S 39300MYOWO
dbs69900bm3z0L  25399o  Lalbgdol LszmgEodMm VoMol s6sMoEbol s FmEosbo  Lodogrsblm

0067w gdoL (330090900 9Ll 39MH0MmEOL EsLOFYOLLS s LML FraMHol 3gMHomdo:

b536900¢M BoGdmols s6sGHogbo 0000560 Lisdaasblim woMgdwyemgds
93301 963302  gBd303 by gBsdol 909302  gBs303 Total
(12- (BmdLabeyed  (dmdbsb (12-  (BmdLdbmEYd  (BedLobyy
03060 2ol MOIdOL og0s60 ols gsols 6gdols
ECL) 350l g>Eol ECL) 3605g3q0mdsd 350l
396053mm 996053 o ECL, SICR- 36053
8580 ECL, ™dsdo 030b) ™dsd0
SICR- ECL, ECL,
030l)  3oriolsey 9B
O Ggdrwo
369@0d 390G
J3B0ILICI0 (0 0) )
©3333806g829@o
bskggdolorgols
3960900 bglibgdo
2018 fjeools 1 05bgs@l - (2,036,591) - (2,036,591) 85,523 13,205,116 - 13,290,639
630098980, (209803
85307965b bbb
3960020000 s 3639005
BsGserol sbsGogbob
@obsbsOx by::
b foMdmgdbogro 56
Y9dgboeo - (65,268) - (65,268) - 326,340 - 326,340
(30E)BIOO YOMIOL
3Mm396¢3d0 - (172,629) - (172,629) 9,600 1,144,666 - 1,154,266
b g3er0grgdgdo,
®edergdog 393egbols
2b©gbgb 3gMompols
b53690E® BaGsEols
36sGoEbols sbsbstix by - (237,897) - (237,897) 9,600 1,471,006 - 1,480,606
630098980, (3em9803
8530963U 56 sbgbgb
3960020000 s 3639005
BsGserol sbsGogbob
@sbsbsmx by:
MEHOMOO 35 EOoL
393300l s bbgs
(3300 - (129,352) - (129,352) - 786,674 - 786,674
2019 fjewobs 31 @g3gddmols
9o mdstgmdom - (2,403,840) - (2,403,840) 95,123 15,462,796 - 15,557,919

396000moL 2563530Md580 5005MFdMOo Lglbgdol bE3MIEOEHM VoMol sbsMoEbBY ogugbsols IMszswo
BoJBHMMo  sbgbl, Imbowmbgwo bszMgo@dm  bo@ocol (ECL) d9x3sbgdol dgbobgd  ©g@owmeo
0bgm®Tsz0s  dmEgdmeos 21-9 89960dzbsdo. Jggdmo Im3gdmwos gbMowdo  slsbwaro  doMomso
(33X0gdgdoL sbLbs:
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9 393990 bylibgdo (353M3)Egds)

5353 g00m0  bsMOEbo  3gMomEol  gobTsgwmdsdo  500sMmYPPMWO  sbowo  Bobsblvymo
0bLEHOIghEYOoLm30L,

©oL3MbEHOL Romzgol msbbs MMOL 2oligeroll 4sdm, Moysb ECL Ggxsbigdwemos sbemsbogwo
©0Mg00L bogedzgwBY;

MEbemM® 35000 ©gbmdoboMmgd Mo 5d3H03gdol  LogswBm  9sbysM0dgds s  Lbgs
(3300003,

d4390m0 dmEgdver bOoWgddo SLsbwos 08 sIMMEHODBYIOWWO WOoMJIMEGdom sbsbmwo Lglbgdol
L53M90GH™ MHOLIOL SBseE0Bo, MMIgems d0dsmo ECL-ob sbsdogbo 50050gdwmwos. Jagdmo dmggdyero
Lglbgdol Lodssbbm oMmgdwymgds sbg3zg FoMmamoAgbl 3md3sbool doglodown® bs3MgEodm MOLIL 3
Lglbgdmsb dodsrangdoo.

59O G0DHJdM 0 OMYGOEGI0M SBabEo bglbgdol bs3MgoE™ batolbo 2020 furol 31 ©h39dd9EOL:

9930 1 963302 963303 bmem
(12-030560 ECL)  (0m3lsbmGgdols  (3mdbobey®gdol
3°000b 3°000b
3960530 mds>80 2°6053e0md>80
ECL, SICR-mg0b) ECL,
3BLYOR I
PGB0 350 39900030)
©535380698-9¢m0 dbstg980lorz0l
856990 lglbbgdo
- Lozgogbm 1,847,345 - - 1,847,345
- ©5053054MBOWYGdJO - 18,615,641 - 18,615,641
BB bsdsEaBlie oMgdMEds 1,847,345 18,615,641 - 20,462,986
Lo3MIOEGHM Bl sbsMoEbo - (2,924,907) - (2,924,907)
15505¢0sbLM OMYIMEYdS 1,847,345 15,690,734 - 17,538,079
bbgs 85699¢70 bgbbgdo
- Ly 3gogbm 71,668 - - 71,668
B36r M l5sdseblim oMgdmEgds 71,668 - - 71,668
Lo3MIOEGHM Bl sbsMoEbo - - - -
15505¢0sbLM OMYOEYdS 71,668 - - 71,668
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9 393990 bylibgdo (353M3)Egds)

59O G0DJdM 0 OMGOEGI0M SBabYEo bglbgdol bs3MgoE™ batolbo 2019 {arol 31 ©939309OL:

9Bs3o 1 93930 2 939303 bmem
(12-030560 ECL)  (8mdlobyy®gdol  (9mdlboboyégdol
3o000L 3o000L
396053 mds80 396053 mds80
ECL, SICR-m30b) ECL,
3B
PGB0 350 3690060)
©53530069829¢m0 dbstggdoliozol
856990 lglbbgdo
- bLozgogbm 95,123 - - 95,123
- ©5053054MBOWGdJ0 - 15,462,796 - 15,462,796
Bd6r M l5sdseablim oMgduegds 95,123 15,462,796 - 15,557,919
Lo3M9EOEGHM B sbsMoEbo - (2,403,840) - (2,403,840)
Lsd5ensBlim @oMBME9DS 95,123 13,058,956 - 13,154,079
bbgs 30690200 bgbbgbo
- Lazgogbm 206,974 - - 206,974
Bd6r M l5sdseablim oMgduegds 206,974 - - 206,974
1536900G™ HoMool sbaGogbo
L5d5eoBlm oMgdvgegds
©535300639829¢m0 dbstggdoliorzol
206,974 - - 206,974
8969020 Lglbgbo

50 Lgbbgd0Ib SM3gM0s F0MIMMO M BBl EYmEOErO.
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10 ULsgodmem s bbgs dmmbmgzbgdo

FBOIE0 PO 2020 2019
L3536 dmmbmgbgdo 7,035,561 3,626,752
1b3s 30bsbLGO Immbmzbgdo 283,209 113,482
8993069099000 Lo3MmgEOGHM VoMol SBsHogbom (883,805) (231,463)
303935000560 dmmbmgbgdo 899,808 729,184
399306909900 L53MIOEHM DOl 5BMOEBOMm (499,408) (364,592)
beyam @obsblbrymo sgdo3980 bszs gt s bbgs dmorbmgzbyddo 6,835,365 3,873,363
3905bEOEO 5356L9d0 713,502 147,706
89930090990 2ow9x3sLMHIOOL sBsGOEHYdOm (21,307) (21,307)
Ly bogoFMm s bbgs dmmbmgbs 31 ©g393d9ML 7,527,560 3,999,762

bogodMmm dmmbmgbs 499,408 oMol MmEYbmdom (2019: 364,592 @oM0), 2omBLYMIOOL  BoMwOl
3bs®mobgdol 390989, ©g6mdoboMmgdMos 539 MErs®To.

3M035605 0ygbgdl g3obl 9-b 90056 BH0390er doEyMdsl Y39ges LogsFMmm s Lbgs dmmbmgbolsmzgol
dboerm©bgeo LS3MIOGHM B0l dgLogsligdws, MmIgeog ™egzol dbMmog, 0g4gbgdl  sGLYdMBOL
956d0¢BY Bmboermbge 13MIOOGM BB,

9cboermbgeo BozMgEodMm BoMmowol Jbogslgdws, bszsFMmm Fmmbmgbado Fow-gom3g 9gx3slicos
LogH M bE3OIOEM MHoL3OL JoboliosmMYdWGOOL s Z5RIWIFOL GO0 EEMJJd0L Jobgz0m.

9o m©bgeo B53M90GHM BoGsEol 3365339000 g5319dbgds 3000gbBHIOOL 25sbEYdOL dHMmBowl 2020
feool 31 ©g399dcmsdg 56 2019 ol 31 39936539 18 mgz0L A96TogeEmdsdo s GgLsdsdol oLEMMOvYE
1536M90GHM  BoMsWb, OHMIgwog 59 39MHomEOL  gobds3wMdsdos Jobgowo. obEHMMOWMWo BsMswols
390533900900  3mMgdBHomgds 00  8530Mg3mbmdogMmo  BoJBHMM9dol B00obsg s LadMmybmbm
0683m®To300l sLoLobs, MHMIgelsg gogargbs 9d3l 3er0gbEol doge  dmmbmzgbgdol sbys®odlfmmadols
MBoBg. 3000356050 250Mm53¢0bs, MHMI 00 J3gybgdol 333 s MEbMMOO 359G Fogawol 3MOLO,
“mdgardog ob 3gool dob 3OHMmEYd3osl s TmdLsbrMgdsl, gzgwsbg GLoggmolo Bod@m®mgdos ©s
dgLsdsdobo©  93MmMYIBHOMIAL  OLEHMOOMEO  DoMoEol  4obs33900goL 3 FodBHmMgddo  Tmbogrmpbge

3300 DY.
000009360 3bOowo 2obdo@ogl godsEH039dmo dmbsermEbywo bs3MgEoG™M BoMowrol Impgeols

9obg300m L53536OH M FMMbM369d0L 1o3MYPOEHM DML 565MHOEbYdT0 (33E0EgdIdL ferow®mo 3gMHomols
QLYo S aLBLEWEL FmGol:
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10 b5353Mmm s libgs dImmbmgbgdo (3sa®Mdgergds)

L53MgEo¢M by
DOSEOL
FOBDLIEO 350 sbotogbo
bsgo3M dmmbmgbgdo
dosblo 2019 ferols 31 g399860L dymdotgmdoo 827,968 827,968
10656LMO 533H03900, HMIWYBLSEG 5005MYds Fghysm 39MHomEol (137,402) (137,402)
2960530 mds30
(330200900 ©d39090Ls s 99x3sLd9dT0 27,007 27,007
brgen Bo3M9OG™ DMl sbsMosbol batxo 3gMmomol dmygdsdo 56 (110,395) (110,395)
Dotogdo
Bsdm{fgMgdo (144,014) (144,014)
MbOIM0 35YEOL o330l IdMIMIGOO 22,496 22,496
d35¢msblio 2019 fiemols 31 ©939ddMols dmIsMyMdOT 596,055 596,055
b Fomdmddboero 56 8gdgbowo 652,342 652,342
(330090900 ©5d39d90Ls s d9xsLgd9dT0 82,829 82,829
Lrgen B3M90G™ oMol sbsMoibol batxo 3gmomol dmygdsdo sb 735,171 735171
Dotogndo
b0 35¢BOL o330l JdMomdIdO 51,987 51,987
d5esBlo 2020 Fenob 31 9393dM0L dymdsmgmdoo 1,383,213 1,383,213
Logs3MmM Immbmgzbado MbOmYb3zgwymz0wos dmoxsM9gd0Lysb dowgdmwo s356Lgdom (3gbodgbs 14).
11 gumoo LublMgdo s Jsmo g33035¢gbEgdo

FODLIE0 3650 2020 2019
B bywdy 14,427 3,350
3mbm3b53Y 96960900 dob3do 98,127 77,127
©930mD0GHI00 35639030 Lsd 139%7 653egd0 Lofiyolo IRIMZOL oo 361,854 1,698
b 5399005000 Loblidgdo s Jomo 933035¢9bGYd0 31 ©g39adYHOL 474,408 82,175

Lod563m Bsdmgdo O 39©0sB0 I3MBOBHIVO FoMHTIMoEYIBL sEHOWMDdMOZ d56390d0 (BB- Ggo@obyom)
360m3963H056  3000bstrg  5bgsMH0TgdL, OHMIWGIOE SOGF  39IFILNM0S s OGF  RORLMGGOMO.
0000656 569500990BY sam®™zowo 36m36EH0 2020 farob 31 ©H390dGMOL IamIsHgmdom ogm 8,900

@560 (2019: 9,722¢560).
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12 Lsfglicogde 3530@¢ 50 s 00563 565BPsMMHYIMEO BssI30M 3930GHSE0

Lofglgdm 3930390 FoMdmoaqbl 3530390l bmBobse® MmEgbmdsl 3m3356008 ©sdxwdbgdgw
©M321996@35305d0.
LofglEgdMm 3530BOw0Ls @S 39303owd0 33GJO00 T9bsBobol IRWMBYWL MBEYds 5J3L Joomml

3°0m3b5©YOI0 030©IBPJI0 39MOMPYIMSE S 3I35600L FBWMIYMBOL 3MIM376E¢96 Tlsdsdolo
bdob Rwgds 3md3s600L 9gbzgMgdby.

300356000 LoHglgdm 3530F w0 dosbs Fg@sbowo odbs boswo BWwom. LTs@gdomo Fgbs@ebo
39303 9do  Fo60mmogbl dofjoll 65339 8,813,699 oMol oMW gdom, MMIGEOE ©ITEHJO0M
Lodmamem 3gEwmdgol dogM 6oL dg@Esbowo 30md3s60580 2013 Fganb.

13 Bligbbgdo Lsbldgdo

3M035600L  Boligbbgdo  LablMgdol  FoMTdmoygbl 3639006  s0gdM  3s0sE  Lglbgdl s
©96m30boMgdEos 8999 39 Egddo:

FIOBOIE0 PO 2020 2019

Boligbbgdo Lablimgdo, gbmdobomgdwwo:

- 588 MEsMHgd30; 175,336,782 157,216,820
- 936mgddo. 36,658,723 29,708,576
bmew 6bgbbgdo Lablidgdo 31 ©9393dgHL 211,995,505 186,925,396

056300056 bsliglibgdo LobliMgdol sxsMZ0L 3o 2031 iersdg s Lsdmoam LadOHmEgbG™ gsbszzgmo
89000296L Ferow® 6.22% -b (2019: ferom®o 7.51%.)

00080656y boligbgdo LoblMgdol MgowOo 0MJOMEIGds MEHMEEYOS o0 bsdWBLM VOMIdMW GBS,
M0y90653 ©oLZMBE0MGOOL  ogargbs MBBodzbgwrms. HgowMo  PoMYdMEgdd0  EOLIMBEOMYdME
R 653509g0Bgs ©53191dbgdME0 s 993039 MJITMOHO VOMYBEGdOL 0gMSMJool Bgmeg Mbyby.

300356000 gosBb0s Lsdo Lo3zMgEOEM bsBol Fgmsbbdgds g3Mm3ol Hg3mbLEHMwJE00Ls s FbgzoMaMgdOL
0563096 @5 Ll LodoMmggerml 35630006, GMIgeos ©gbmdobo®mgdmmos 583 ©MmEs®Ls ©s 93mmdo
D036MH9000 41,000,000 538 emsto, 21,500,000 533 omes®o, s 9,523,600 9360, dglsdsdobo (2019: 533
Moo 41,000,000, 533 mesmo 21,500,000 s g36m 9,523,600). bozMgo@m ba®gdol Buzmado 2020
farol 31 09399360l 3 MISMYIMB00 dMEMIEY SMZ0LIOMEIO 56 OYm.

B0obsbBlmMo 1sgd0s6MmBoEB Fotdmgdboamo g5emEYdIMYdgdOL BgxgGgds

d398m0 dmEgdue gbMowdo b5B39bgdos §dobos gs¢rol s Bobsblvydo boddosbmdowsb fsmdmddbowo
303356000 35¢0EgdgdIdOL  IMIMSMBOL  sbsE0Bo. s©0bodbo 3o EYdIMEGdgIOL  BbErgdos,
MIgd03 SbobYE0s B 653500980l IMdMHMdOL 96450083900l B0bsBLGO Loddosbmdol Bafjoerdo:
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13 Bsliglbgdo LablMgdo (350 Jds)

PGB0 350 Bobglbgdo LsbliBgdo
80656LM0 LoJdosbmdOE:H fo®dmddbowo gsemndmegdgdo 2018 ferol 31 93.664.881
9390360 By MBsMHyMmBOm B
BM50 6350900 74,997,774
bogsevEm 3mMJGHoMdIdO 6,280,812
309905-BoM5d0 50000900 ba3MM3EgbGHM obsbatxo 6,944,779
59905360909 339690 MdIBY 3530390DGdIMO LadMMm39bGM IbsbsGxo 5,037,150
80656Lv3M0 LogdosbmdOEH FomdmIobowo 3oegdEgdgdo 2019 fierol 31 186,925,396

©093933G0ls 3aMdsMyMd0c

BMs0 b350gd0 (16,652,124)
L35 ™ 3MMHJEHOoMIdIdO 29,122,668
309905-BoM5¢d0 50000900 ba3MMEgbGHM sbsbotxo 11,077,113
©oM3m36M9d9ge 389690 MdsBY 3930350 BdMEo ba3MMEgbHM bsboGxo 1,522,452
80656LM0 LoJdosbmMdOE:H fo®dmgdbowo gsermndmegdgdo 2020 ferol 31

€09399060L ey MmIoGgmdom 211,995,505

14 3m3b3ser90egd0LYsD JoMYdrIEo 5356Lgd0

9cdb3sgdoligob domgdmwo 9356Lgd0  FoMdmoyabl Lobgu8g3mmgdm  39Mm0m©OlL dmem ™30l
J06536mdobL [obolifot goobog Lsgslry®l. g Msbbgdo FomdmaAgbl asMsb@EH0sl s godmygbgdwyeos

9c3bds6r19dols EIBRMEEOL MOLZOL 0530000 SLOEFOWGOMS.

15 1535360 s Lbzs 35Ed¥IEgdYdO
FoGoIem oGP0 2020 2019
350309998900 LoobgzglEogom Jmbgdol dgdgbolismgols 2,508,347 5,896,583
Q©ZMMIOWO 35EOIOIIOJOO 186,692 381,053
15353MOM 350056905 87,156 122,254
sbBstosbo 30,000 30,000
boer obsblo 35ergBaergds bigsfte s bbgs gseregbaergbybdo 2812.195 6.429 890
30026950 Bg829¢m0 03987996009
3m3boMgdgdoLsh domgdwywo 5356L9d0 369,876 538,890
155353 5 Ub3gs 35¢0gdwegdgdo 31 9393dgHL 3,182,071 6,968,780

dg9dgboo  LoobggbBHogom  Jmbgdol  35¢gdMgdgd0  BmMmOoEsgL  gobsfiogdge  4MdgEg50sb
©535¢0569090L 538,207 60l m©gbmdom 2019 fiewol 31 93900608 FEAMISOHINdIOM. 5353900l
90Bsb0s 0dob M BOHMbggarygmg3s, GMA 30bEHMIEMOBs Lomsbsm Fgolitrveml dobo ob bogdosbmds, Mog
bywdg36mEgdom s6OL Asblsbwzmmwo.
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16 s3mboggdo

00mb53g00L 5650BO 353)gaMM09d0L Jobg300 59MbsggdoL 500sMgdOL Labgwddmzsbawm domomgdgdol
dobgzom, HMIgEo@E dsesdos 2018 figrol 1 0sb3M0w@sb:

FIBOIE0 PO 2020 2019
B50x 56O Bgdcmbagswo Lsobggb®ogom Jmbgdowsb 32,111,253 22,181,956
89030690 0: 30K 5MJ05030L F9IbEOE0 5356L9d0L SFMEE0BSGO0M (1,225,914) (281,619)
Usox 6@ Jgombogsmo baobzgliogom Jmbydowsb 30,885,339 21,900,337
58mbB53,900 mdbBoMYOGOMIB 2o53MIGOWYE0 bgedy3HEgdId0EE 9,127,235 4,163,700
Ubgs Locm396530m 898cmbagseo 387,510 428,332
Lygem 58mbsggdo 40,400,084 26,492,369

30X 50905M30L 35bEOE0 5356L9B0L 5M5-53MMEH0BOMmYOMWO fowo, Ly, 890ga0s:

PGB0 350 2020 2019
900K 5MJMNSMZ0L 2505b00 5356L9d0L 0560 MEPYbMBS, MMIgwoa 6

360b LOMESE STMOEHODOMIOMO 19,304,190 19,304,190
©OMZO0 M3bbs, HMIGEoE 9005MIIMEO0S Jgds-BoMoedo (1,507,533) (281,619)

300%56M9m3MZ0L 350HEOEO 5356gd0L MmEYbmds Fdobosw, Hmdgmog 56
560b LYW s9MGEH0DBOGIdMO 17,796,657 19,022,571

30035605 59mboggdL 5GoMTmMgdl dcmdLobEmgdol gos@sbsl MMM gsbdsgwmdsdo s MHMOL 45633979
9096380 89900930 5040 IEJdMJMIGO0E:

FIBOIE0 PO 2020 2019
OO I Jogmasdy (35659¢g FoMIm©agboo, Hmym®E Lomo dmen

LodMODoE™ ) 6,154,192 1,118,396
Lomo dme garsbo 2,094,480 2,163,405
oo dman 3ogo 878,563 881,899
b 58mbBogg00 3cdbdsdgdergdmsb gsg3m®Igdoeo bgewdy3iegdgdowsh 9,127,235 4,163,700

50Mb52g00l 50056900l MM F9dgy0s:

PGB0 350 2020 2019
QO™ 4965z MdS30 8,937,953 3,899,158
©MMOL 35M339v9e» dmdgbEHdo 189,282 264,542
Lo 58mbsggdo 9,127,235 4,163,700
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17 30633060 bsm3gBH30M baGx OO

JIDOILIEMO (VSO 2020 2019
3M3bocryMgdo 3,062,538 1,700,646
33990L botxo 3,025,205 1,952,903
Jm69d0L goabiobswgdo 1,284,334 906,926
90mbG0 s dmgzes-G9babgs 1,189,781 525,320
@©5L59439dEMS btk gdo 1,019,862 544,594
Lbgos 272,993 205,370
begem 306083060 bocm3ghHezom baGxrgdo 9,854,713 5,835,759

18 Lsgmmm s sdoboliMszormwo bstxgdo

POOXI0 (25650 2020 2019
©oLogdgdEms batrxgd0 1,846,940 1,031,882
297185LMOIIOL DM O 1535FMHM s LbZs Fmmbmzbgdby 735,171 27,007
BoMg3e0edem s sM393H0byol 532,816 404,764
33900l batxo 505,090 287,665
2399535 O0L BB J539dm Lglbgdby 214,776 237,897
©03930L baGx gd0 191,240 89,497
Logmblme@ogom batxgdo 87,952 146,149
Jo636mdob batxgdo 61,703 80,427
Lofi3sg0 11,230 10,947
Lbgos 598,416 250,559
Legam bagBomem s 5@A0BobEBMmEoMmo bstxgdo 4,785,334 2,566,794

19 gobsblvydo bstxgdo, by@m

JIDILIEMO VSO 2020 2019
L3O 396EM 90cmbsagswo 1,495,545 1,247,896
L3O 396G® botrxo (12,398,987) (11,746,768)
LogsewBe Botago 99300900 Ggdmlimemdgdom, bydm (27,468,751) (5,843,834)
8993060909900 3530390DYdIE0 BobIBLMMmO oty gdom 1,522,452 5,037,150
0m3905-B5God0 5005GgdWo BobBLYIHO btk gdo e, 6gdm (36,849,741) (11,305,556)

300356058 2965bmM309¢s 08 bgbboom LaMRYJOWMBOL batrxgdol 3930 5W0DYds, HMBgEo3
130656L0MYdBY Fo0dmogddbgds s 30MHa306 d03mM369d5000 LEob3zglBoEoM Jmbgdol ddgbgdwmdsby.
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20 9mmz3seolifiobgdgeo 8mgmgbgdo s 35¢EGdMErgdgd0

bsgsslbsbsom 356060098¢n8s. BooOMZgerml bogds@sliobsm LobGgds d9aMgdom sbowos ©s sl
abslosmMgdl bIoMo  Logobmbdgdwm (330w dgd0, MBOEOIMMMO  2sbsgbogdo s LsbydoMmerm
23905093930 g09%0, MMImgdog HBoMo® 3996339391005, MOMNOYONLIH0BI9MBEIAMs s TMOZ5¢Y356
0639mH309@ 5305l 993990905905, 2ooLaboEIdo  bbgoolbgs  mMasbmgdol dogh  aobbowrgsl s
3990309958 99399gd5M9ds, MMIMIGOLSE 99300 3353300 X 9M0TJIOOL S LadOHMEgbGH™ batrxgdol sfiglgdol
o573 gds.  LBogoalobsm fgro ©oss BodslsboMm  MmMYsbmgdol dogH Fgbsdmfdgders bsdo

350960 ool aob3sgarmdsdo, mndi3s, 3oM339mer  G8mbgg39ddo, dgladwgdguos s0bodbwwo
3960000 o0BIMHEMU.

50 29699 gdgdds Fgloderms Lodo®mggermdo dgddbsls Logoslisbosm Molggdo, Mog sOLYdOMIE MBOM
9608369035605, 300069 8936 b3S J39996580. bgaddm3zs69wmds sMFIbgdmE0s, HMI 5©9335HWIMS©
895U BogolEMmO LoddsslsboEM 35w EYdEGdYd0 Lodo@MmzgEml Lagsalisbo@m 356mbAgdEmMdOL,
M30E0SYO0 3563bogdgdoLs s LOELLASOMEIM  A5®SHY39¢0wgdgd0L Fgbsdsdobo 0bEghdmgdssools
Log3mdzgaBy. 0939, dgLsdsdolo MfiYgdgdol 06EHIM3MmYEE0gd0 Bglsdergdgwos doblibls3wIdM®IL ©s
330656LE 5B9Mm0T 0By 3608369 m3560 9539]E0 0dmboml, w30 50b0dbyEds Mfiggdgdds FoMds@gdom
39bsbmME0gwgL LszMMsMmO 0bBHIM3MYESE09d0.

©3306539829¢m0 @5 89O rIr0 35503980 = 310356050 Baligbgdo Loblimgdol MBOMB3gwymaol Labom,
LU Lado®mggeml 856380 00939090 593b 9990 5JEH0g39d0:

FOBOLIEI0 (350 99608365 2020 ool 31 g393dgMo 2019 femols 31 93998960
LoobggbBogom Jmbgds 8 144,120,040 68,839,478
d0MH0mO 15w GdJOO 2,752,688 2,252,498
305353 9M05YMH0 5J3H03900 18,693 39,859
Lo 146,891,421 71,131,835

393095¢ry50 s65b5Gx 98Ol 35¢nI8ryem9dg80. 2020 Herob 31 ©9398d60L FyMIsMYMmdom, 3nd3sbosl

399BB05 Lobgandg3Grmgdm 393030 EBIHIMRJOOL 35¢0JIMYWGDJO0, BT V353806900
Lo0639LGH0GOM Jbgdalmsb s 895agbl 2,818,842 ws®l (2019: 11,319,713 s6o).

300356058 F05Bb0s, MHMI Lsdmdsgwrm Foobs Tgambsgswo s IB0bBLYds Lozds@obo 0gbgds 53 o
5033500 35019900l oLGIMS.

Ggbsds8obeads 90rs6bGgdrigm 30658980956, 300835605 9939900g05Mds 30339 F9moBbIIME 30HMdDU,
6303 M30M39wgle© 935380609305 Bl Logdo@mzgerml 856306 boligibgol Loblimgdmab. dugegls
3060MdGIMIB Fgsds8mdsd godwmgds gsdmofizoml  3m33s600lm3zol bgasdommo dgwgagdo, ds0 dmmol
Lglbom LoMPGOLMBOL boMX Ol BOES S PIBMEIEGOL FTMEFbIEYDS.

2020 §eoob 31 09399060l 8MIsMgMmdom 3nd35605 GgLsdsdolbmdsTo 0ym 89msbbdgdrm 306HMdYOMb.

8569002 05330000 U530008980. LoJ>sOM39000T0 3o090mbOE30M0 MMM gds Bsdmygseodgdol g@edbgs,
d9L50530LsE  BOZMMBOL  MREIYdSTMLOGDS  sOLBONGdsDY FMT03  FoEsLObX3L  9J390JdYDS.
3M035605  39MH0MEIMs©  sbmOE09Egdl  0030L0  BM39wgMdgOoL  Tgislgdsl  goMgdmlisE300m0
6939006Mg30L BoMRgddo. 9m35¢gMdIBOL AoBLsHEIMOLMbsZg bEgds Tomo 5©00sMgds. dmEgbsom®o
3590w gd39d0l, MMIgdoE 990d¢gds FomBmogdbsls s®Lgdmo Mgy oMmgdol, Ladmdswadm Lsddgby
LobodoMmMEM 3OHMEgLOL 96 356mMbAEIBWMBdOL 33wowgdol FgYyo®, F9x8LYds Fgmdegdgeos, Jopa™sd
990d@gds  9OLYdOMO 0gmb. OBV  SPLBOMEGIOL 30OHMDdIdTo s IOLYdIMEO  356MbIEPIOCMBOL
29035¢0bjobgdom, bgeddmgzsbgermdsls bxgMs, MM 4sMBmDbBY Bosbol doggbgdolomzol 56 sOLYdMIL

45009 3609369m3560 3o gdmEgdgdo.
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21 g30656LYHo Golgol JsMmmgs

303560500 Golgol Jsmm30L Bmbdiool Fgltrmagds bmMmEogwgds Bobsblw® MHoliggdmsb, Lomdghsgom
M0L3gdmMab s 0MMOOME MOL3gdMb B0dsMmMgdom. BobsbLwMmO Gobzo ImoEsgl LedsBO™M MOLL
(LogoEEBHM HOLIOL, LadMMmEbEM MOLZOL s bbgs Goliol HoLZOL Bsmzwom), BobsELLIMO MHoligol JsHMNZz0lL
536d00l doMomso doBbgdos Moligol brgmadol sagbs s 899y 0dol MBOHMBlzgwymes, GmI
603900 50bodb BN3MIOTo OMBIL. LBom3gMOE0M s 0IMOEOYo MHOLZJdol dstmzol Bmbdiogdo
3°90Bbmos 080l BOHMBIgEYMBOLIMZOL, M LsMsbsME RBMbJEoMmboMgdEIl FoEs d3MmE0EH03s s
36M(3909960900, 505 J0608v)d59g 999306009l LoM3gMOE30M S 0YMHOEOO MHOL3YdO.

Us369000902 Golzo. 30035605L 058605 LogMgo@m ®olzo, ®mIgmos FoMmdmaygbl ob3L, ®ma
5306560 0bLGHOMIIBEGOL ghm-ghmo Fbscg gsdmofzg3l BobsbLE Bl Tgmeg TbsGolsmzol
0530L0 3™M35¢gMdol dgMLOHLIEYIMdOm. 153MgE0GHM MolZo FoMdmoddbgds 31335600l 3Mmovydiool
153(9EOGH™M 30MHMBFO0M F5Y03900L s BBZs 3MbEM3gbEHYOMB BHMbDIg30900L Fggo®, MoE DOl
330656LE 59E0390L.

300356006 FodlodsermEo Ls3MgEOEM MoLZo, SLobmwos BobsblwMmo TEMBsMgMdOL sbysM0Tygdsd0
90399 30bsbLYMO 5gEH03900L LodsEIBLM WoMmYdMEgdsdo.

Us 30900 Golizol Fst03s. bL53MIOEGM M0L30 33356000 bodgmEObgm Loddosbmdol »owglo Golgos;
500@ ™0, bgeddn3569wmds YMMOE®IO0m sHMM309wgdL bo3MIOEH™ MOLZOL oM MISL.

Mol3oL dsmrm30L JoBbrdoLmZoL bs3MIEOG™ MOLZOL FgRslgds M0IE0s s Eolbdmdl dmEgEgdol,
05096 MoL3o 033wYds LEdIHBOHM J0MMdJdOL Jobgz0m, ML MBI MW 65350IOLS o OHMOL
3990ygbgdsL. 5d&H03900L 3MOHEBIWOL Lo3MgOEGHM MOLZOL Fgxslgds ImoEs3l IRMEEJIOL SEBSMNMBOL
53539000 GgBoLgdL, 0lg3g MMAMOE ©39300MJOMWO 3MIBOE0YBEHJOOLs S 35MEBOMEMYIL FmEOL
©IBMEHOL 300609300l gg35Lqdsb.

bB3(980. 31835605 Mo30L0 Ls3MYOBHM MHOL3OL LBEAMWIEBHMOL JIbol 35MEHB0MMIBME ©s353006M9gd0m
90L509d0 oL oL HBO3OOL sFgLYdOm. Lo3MIOEM MOLIOL BLIMYIOL YD 3OIMEIEHOLS S GMYOL

dobggom  bgwddmasbgumdol dogh MG s 83303 0s. dbasglo MHolggdol IGHIWMEO
9mbo@mm0bao boMEogwgds s 993900 gd5Mgds o™, 56 Mg ™ dg@Eo LobdoMom JoEbyE3sL.

L53690GH™ HBO3MYd0 99399007050 Jds bgeddm3s6gemdOL Foge 650Dl s sEHIO(3JOL. 0TolsMZOL,
G505 obbmGmE0gwEIl LozMgoGHMm Molgolsdo ©sd398YBsMYOOL dmbod™mMobyo, MY sMHVIE
300090 969603900, GMIWIdoEg ©xdbgdwos LEHMWIGHOHODIWE bsEoDBY TmIbTsMgdEol
1306560 FoMmBoMmdOL 035LsBOHOLOm. MOBMYnBOoMNO 3MJPO0EBIM05BMBdOL dJmbg mIbTsMgdgEmsb
B9doldogMo 96093b6gemgzgsbo MMmoghmgdgwads dmgblighgds s gobobogds bgwdd®mgzsbgeomdol dogm.
3M035600L  byeddrgsbgammds  asbobowsgl  3smEHbomMdOL  FoMmTomdL O YIMOEEgdL 5393V

3900525005309 BosbligdL.

Fmbsgrmbgero bsiegmodm bstserol (ECL) dggpslgds. ECL 560l Ls0mds3erm gms@o bs3swgdol
653090mMd0L sbEsbgwo LoMgdEgdol 5EBdsMNMdOm Fgfimbowo Fgxsligds (85y., LEIMILOEHM BsGsEOL
dgfmboero LsdMomwm, bosg dgfimbzolm3zol 4sdmygbgdwywos dmEgdmeo OM™MOL 39MH0MEIo EIBRMEEOL
60ob39d0L bmdowgdgdo). ECL-ob 9953sLgds 30v93963m9d9e0s ©s 5b0Labrg®gds dglisdem dgwgagdol
©0035HMbol goblsbmz®mom. ECL-ob 9985190 99gs®9ds 30335600l dogh g00mygbgdwyce mmb 3003mbgbd:
©IBMEHOL 5¢dsmmds (“PD”), @ggma@ol Golgo (‘EAD”), Bstowo @gnme@ol 950mbggzedo (“LGD”)
5 Oob3MbEH0MIOOL gobs3zgmo.
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21 gobsblimmo Molizol JsMmzs (o3®agergds)

©IBRMGHOL Gobzo (EAD) 560l Lsdmdogzwm ©IBmEEol  MsMowom Gob3zolb dgxaoligds, GmIgeos
0m35¢0objobgdl LosbysModygdm 3gMmomol d9dpgy dmboermebywo Goblol (33e0wgdgdl, dsom dmEOL
d0M0MOEO MBBOLS S 3MIM39BEHOL FoEIBEIOL s B0 (390E0 153MIPOGHM bsBOL FmbsermEbyen
5m30L935L. EIBMWEHOL 5¢EBsMNMdS EOMOL IM3gdMw 39MH0MmETo EIBMEEOL dmbEgbol sEds0MdOL
895359005. DoMowo EIBMEEOL dgdmbggzsdo (“LGD”) s®ol gnme@ol mmb Fsmdmddbowo bomowwol
d9535L905. o 9539996935 bbgomdal Joborgd Lobgwdg3M¥gdM B B535JOLS s 00 B s B3O
dmE0b, OHMIgebsg dmbsemEbywos, ®mA gsdbgbbgdgwro dooEadl, MHOHWB3gwYmz0b Fosmdmddbowo
B0 5535000L hosmzwom. Hmym {glo, ol odmoliabgds, dmam® EAD-ol 30m336¢0. dnbswwmobgmo
Dorowo  ©obgmbBoMgds  997500bg  WOoMYOMEWgdsdg  LosbasModm  3gMomEol  dmEmL.
©OoL3MbBH0MgOOL 365339000 FoMBmoaabl 9n39dBIO LsdOm3gbG™m 965339l (“EIR”)  gobsblv®o
0bLE®MTg6E0LMZ0L 96 Fsbisb Josbarmgdwyeo dmbarolmgob.

dmboerm©bgero LogMIoGM BsMsol ImEIEoMmgds bgeddwgsbgemdol dogh bmMEogwEgds, o3
§96M8m59bL BoMognls, HMIgEroE y3gws dgbsderm IBmEEGol dmgamgbol 8909350 ©s©Ys 30bsBLYIGO
0bLGH®MTgBEGHOL  LoboGygdem ImdbobmMgdol 3500l 2obogewmdsdo.  12-0930060 ECL §56:0mogbl
320562959800 350 356053078580 ECL-0L b5{owl, Mo 256300009001¢005 Losbgoer0dygdm 3gHompols
9900093 12 030l 296853¢0Mmd580, 96 B0bsBLMEmO 0bLEHMMIGBEOL ©ohgbowo Fmdbsbrymgdol 350l
39(0mdo, ) b 9By bozwgdos.

ECL, ®mdgwog bgeddwgsbgermdol dogh 59 gobsblvydo  sbas®odygdgdobmgolss  dgg3slgdwero,
§o6M8moa9bl d9e35Lg0sl GMMOL dmdgbEHdo, 6533w 3030l 396Tsgarmdsdo Fgz3sligdgdols, Mmdwmgdog
Lobmasm©  259m0yg4gbgds MM gdol  JoBbgdolomgzol. 3  Fggoligdgddo  omzswolfjobydgb
396U399909¢? 06563305k, 5609 ECL sbsbogl doMm00ms@o 85300g30mbmdo3memo (33e0gd0l, Gmdmgdos
239396l 5b 9696 LogMgoEH™ Mol3bYg, seEdsMdom dgfimboer 33w omgdsl.

©IBMEGHOL  5dsMMdOL  Fgxoligdol JoBbIdoLIMZ0L  3MmB3B0s IBMWAL  ABLIBLIMLZL, HMAMOG
Bo@?9o300L, OMOYLsE MOLZ0 530594MBOWgdL J3gdmom Bsdmmzmowo 3MH0EIM0Igd0EE ghm b T
360G gMHomal:

e bglbgdeob Labgedg3MEgdMm 3oobgdo 90 B dgE 0 BB sHOL 5ORSWIFOWJOLIE0;
o dbglbgdgro  53059mBowgdl  Jggdmo dmEgdEo  25sbEol  sGIMBEMmEbywmdol
300@9H0m3qdU:
- dbgbbgdgEo ASMEO0E30s;
- dbgbbgdgEo A5IbEOLYYMBHM.;
- 9mboambgamo bogds, Mmd dbglbgdaols 453m@GH™Mmgdol 3OHMEgLlo o0fYgds; s

390500369006 3oBbgdolmgol  3m33s60ol  IBMEEHOL  2obdomGHgds  LOMES©  Boglooggds
239715356996 9d0 3MgEO0GOL IJMby 5dBH03900L FobTo®Egdsl. Bgdmm dm399vo 296ToMGHYdS godmoyggbgds
300356000 yzgams Lobols gobsblirMo sgéEo39d0Lm3z0b.

0dob Jgxolgds, M3I30M39W0 5005MJOOL F90gy 90w 3Jmbs v sMs LozMgEodMm Molgol
360036900 m356  gobOEsl  (“SICR”), GHoM@gds 0bogoswms@. SICR-ob  9gxsbgds  bgds
060300 H  Loxydzgw by, J3gdmm dmEgdmwo 8sB39690madol Imbodm®obyol 4sd8mygbgdoo.
A9M9gds  SICR-ob  398m3wabobmgzgol  godmygbgdmemo  3M0@ghomdqdol dmbo@m®mobao ©s dsmo
BooboMMds  39M0MONMMOE  3Es0LobXJds  3mI3sbool bgwddegsbgwmdols dogH. dooBbgzs, GMI
Lo3M90GH™ Mob3o 36093690M3650 Fo0DIMO 9309306039¢0 5005M9d0L 93, MMmEYLs3 BobBLYMO

29303900 30 ®gBg 8930 bboms 3549300900 s 5Fob oMmyme3sly 5RO 56 3Jmbos.
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21 gobsblim@o Molizol JsMmzs (o3®agergds)

30035605 900Bbg3L, GMD B0bsBLMGMDs 0bbEHMMIGEETs SICR gsboows, GmEgbsg J398mo dm3gdwmero
boMolbmd®030, Mom©gbmdMmogo b 89393900l (backstop) 3M0EIMH0MAgdOEIE  ghomo b dg@o

0530594M530¢0©9ds:

e 30 P00 350052503000 gdS; QS
o 3M90030LIO J399IOIMJOOL MYLEOVIEMMOBSE00L dmzgegbs

§0bs0gdomg  B0bsBLWME  sbasM0TRgd5T0  500sMgdmo  ECL-ol ©mby ©sdm30©gdmwmos  085%y,
Abgbbgdeol Ls3MIOG™ MOL3I0 AI0DIMPS MY MO 0030930M39e0 05MJdOL Fgdgy. gu ECL-ol
99835L900L Lod-9@930560 Fm@YEos. BobsbLvE 0blGHMWTIBEL, HBMIOL 3M9POGHO FoMBLYMYPIMEO o6
M0l 00305300390  5©000MYOOLIL s dobo LogMgwodm Mobzo 860d3bgwmgbs 9O o0bMEYds
05305300390 50056Mgd0L 8909, 5J3L 12-03056 ECL-Bg 005839369090 bs360900E™ Goblol sbsGogbo
(1I-qwo 9&o30). 0¥ 053300390  5005MJdoL 893y 9dm3gwobes SICR-ol BMHs, Fobsblwmo
0bLGH®MIIBE0 gossg3m 99-2 9B¢e3byg, 850 ol ForBslIMHYdLIEo 3090EOL dJmbgo 56 dooRbgzs s
DoMool sbstogbo g53mdbgds dmdLobm@gdol 3osdo ECL-U. 130bsblm@o obl@®mdgb@ol 3Mgwoodol
23971535699MHgd0L 890mbgg35d0 gl 30BBLMMO 0BLEMTIBEHO gos9g3m 39-3 9B93Bg S BMOEIOL sbsGOEbO
903dbgds dmdLabmE@gdol 350580 ECL-U. 5d&Hogolb 99-3 9@s3%g sO®bgdmdol dgwga0s ob, MM Lsfomdm
09390L 900sbo LsdsEsblm MOoMmYIMWdoL boxmdz9wby LEdMMEIbEGM Fgdmlogerols 5MosMmYdL S
Lo3Mm396G™ F90mLogEol godmmgaolsl 0ggbgdl od@ozol 9839d@ IO LEdOMEIbEM 3obs339mL Lodorsblim
0050 gdsbg, ECL-0b go69dq.

0v) 5OLYOMBL 930390 gds, MM SICR-0b 3M0GJMH0MAd0 s GOl 305gmzoEgdEo, d5dob
0bLbBHOMIPAHL 0bgg 1-ge 9BH3BY 50MMBYdgD. vy Golgo 8g-2 9BHs3DY FoI0GEHHBIds boMolbmdMogo
358396900l Loggmdzguby, 3md3sbos sbmEE0YEgdl IMbo@mMobals, gl 0603sEHMMO 0lgg SOBYIMBL mvy
dgoigoo.

30035605 ECL-0b 9953559051 06000300506 15539993900 Bg sbMGE0ggdL 00 45:399v9¢o bgbbgdols o
15353O™m s Bb3s dmmbmgbgdobmgol, HmIol bsdmgdo 100,000 sl 50gds¢gds. bogsFmm s Lbgs
dmmbmgzbgdol badmgdo, dmdgeog 100,000 wstByg b53¢gd0s, BoLEYds JMEgd@ oM.

ECL-0b 0600030009950 Ms 99356905 $o0rgds LozMgodm DoMowol bgoalibgs dgbsdenm 8990l
99835900l dgfimbz0m Mmommgmwo 8ggaol SEdIMMB0m. 30335605 2oblEBEIMHZL Ly 306y M6
dglsdem  d9gal Mommgno  GgRolgdYo  Lglbolmagol, Lsosbss JOM-gHmo  gsbs3oMMdIdL
1530M9OGH™M BIMOEL, 1bEs AuogLo 899Il SEWBSMBS Joe0sb B 0ymb.

Gemymma fobo, ECL 560l bsghgoodm Molzol 89090 3560009@Mgdol bsdmsgao: EAD, PD s LGD
(O0Imgdog  9bdsdEIPMwo s sbbboos  Bgdmm), MmIgog bbby  WoMYdE s
©ol3MbGH0M©Ids 0blGHM™IZDEHOL 9B33dGMMO0 LadMMmEgbdMm 4965339000l 89d39mdoom. ECL gsbolabrg®gds
Lo3M9OGH™ HOLIOL 350M53gEHMYdoL Fobsbfsmo Tgnoligdom (EAD, PD s LGD) mommgmewo Lsdmdsgerm
[039 / §9e0]-by s IMILEbwYMYdOL 350OL 3gHOMPOLMZOL, MOMMIMWo GoLIOL 96 Jmergd@owmo
19a396GobmzoL. gl Lsdo  3mA3mbgbGo gMmTsbgmbg IMogwEgds s  gLTMOEIds  29IMBYBOL
2@d5MMB0m (5699, HoLZo HOGRIMS 96 IBMWEAHL 3JMbEs PO LM M39d0). oLy 9BIIGHWIOS©
3odmomzwgds ECL omommgmewo bsdmdsgemem  3g00mobomgzol, OHmdgmog 99009y ©ol3mbEGHoMmgds
Lo5boMm0dg9dMm  MsMOPBEY s X99Jds. ECL-ol 250mmgzwgddo 9s8myggbgdmmo  ©olzmb@oMgdol
3965339000 50 05393060390 98gIBHMO0  LBs3OmMEbG™  gobs3zgmo 96 dobo  dosbermgdomo
96008369 mds.
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21 gobsblimmo Molizol JsMmzs (o3®agergds)

ECL Oem@90m98d0 Bstrorraemo  396U3999029cro  06ge6dsgos. m6ogg, SICR-ob Gggslgds s ECL-ob
3°0MmmM3ms eolibdmdl 39OHL39dGH0MEo 0bxrMMTs300L gsdmYgbgdsl. 3ma3sb0s Fodmgergbl doM3zgme
doM0msE  93mbmIo3H  (33oEgdL, OHMIMIdo3 JNOMYEHE0sdos Ls3Mgod™ Molgls s ECL-;sb.
Lo3MMAbmbMm 93mbmIngMMmO 33ws©Id0 (L,LOdBOLM g3mbMT0zMMO LEgbsmO®) ImfmEadwEos 3md3sbool
0096 5 §oMImopqbl Imbsgmbgwo 8530m93mbmdogmMo damda®gmdol Larzgmglie dgaeligdsls
000993b6m 9H 0 ol gobdsgermdsdo.

Us369000002 Golizob 3066960@s0s. 30035605 9939809056905 LogzMgoGM Gobzol 3mbigb@Emagool
6ob3L. 2020 Herol 31 ©H3990M0L IEYMTsMHYMdom, 3MmI3sbool Abbgzowo 3wogb@gdo dmoEsgwbab 5
3mbBHMe3gbBHL (2019 ol 31 ©939309M0: 5 3mbBHMe3gb@0). Lwyaw  s3MgaoMgdoeo  bsdmo o0
3mdbToMgdEgdoLash oym 2,362,395 eomo (2019 ferob 31 ©9399d9M0: 1,239,987 ws60) 56 bogsFHm s Lbgs
9mbmgzbgdol 8;e0s60o m@gbmdol 31 % (2019 ferob 31 ©939dd960: 31 %).

Us8sB Boli30. 303356050 205hB0s LsdsBEOM MO3IV0. LsdsBEOM O30 FodMm0gdbgds os MBI ()
MEbOMEO 350 BHLmb, () 9dBH03gdLS S 39EEJOYEGdGOmsh  F0TMYO0m, OMIGMSE 3OMEIBGHO
9603bgosm.  bgerddmgsbgarmds  5agbl  MoboL  bwazMgdl, M®mIol  dowgdssg  GgLadwrgdgeros,  MoL
3mboGMmMobalisg YM39wEMOMs©  sbmME0gEgdl. 01993, S8 Joymdol gsdmyggbads 56 MBEOHYBIgLIYmal
D3Ol 3530000 530gdl 58 BE3MgdOL dowds MBGO™  360dzbgemzsbo  LsdsBM™  (33EoEgdgdol

d90mbggzsdo.

bsgsemanher - Goligo. L3 B™m  GoLb3mb 939300607800  bgerddmzsbgermds 5l Molizol  BL3MIdL
350900l BobgE300 s F0E0sbMdIT0. Bolio JmboEM®mObanE Ym39emz30vIMa© braMEogergds.

d390m0o dm399me gbModo 89xs990meos 31335600l ©sg398YdsMGds MEbMMMO 50Ol go3eol
3996LOL MHoLZoLEEA LosbYsBOTM 39MHoMmEOL drrgrmls:

2020 fewols 31 0g399d®ols Iy mdstHgmdoo 2019 §erols 31 9393060l daMdsmYmdOo
9mbyBo®vmo  dmbgEemvyeo 006>  dmbgEodmo  dmbgEstmemo $90bco
g06sBlmmo 30656bmGo L55d5¢0sBlsm 8obsblmGo 80bsblmto Lsdesblsem
PODIE0 5JHoggRo  35wE)dNEY 3mbogos 5Jhoggdo  BowEgdrEy 3mbogos
5650 9900 8900
Jodormao
W0 9,921,180 (304,484) 9,616,696 6,202,674 (533,307) 5,669,367
588 MO 14,785,549 (177,845,129) (163,059,580) 10,794,197 (163,113,403) (152,319,206)
936® 212,791  (36,658,723)  (36,445,932) 319,720  (29,708,576)  (29,388,856)
Lgeo 24,919,520 (214,808,336) (189,888,816) 17,316,591 (193,355,286) (176,038,695)

bg0mo dmEgdvwo sBsobBo dmoEsgl Fbmerm Imbg@Esmw 5dGH0390Ls s 35eEYOVYEGIGOL. 565~
90b9 910 5303900 56 FM05HMYDS, OHMPMO 3 5OLYd0MO LogsErE M MHolzol DGO gsdmadfj3930.

d300mo 9399 3bGogdo  BsB3zgbgdos  Bmgdo-HoMowrols o 3930350l FMIbMdYEIMdS
LosbgoModygdm  3gM0m©ol  dmeml  LogserBm  37OLgdoL  ambogMvicmse  GgliodEgdgero
(33€0090500L5A0 335600l Lo 35e¥YELEID F0TMIFOOM, MEILE IBIMIBO (33sgdo

JBEILJL0S:
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21 g80658LmGo GOzl Jsemzgs (35303 gds)

2020 fjemob 31 2019 §eools 31
FBOXIEI0 3(GO 09393d960 093930960
088 MEMHOL 359go@gds 20%-00 (2019: g0dys6rgds 20%-00) (32,611,916) (30,463,841)
539 MEMOL MRl gds 20%-0m) (2019: A5gx3sLYMgds 20%-0m) 32,611,916 30,463,841
936mb 959956905 20%-00m) (2019: 459gs@gds 20%-0m) (7,289,186) (5,877,771)
9360mb 35)8sLvIM9d20%-00) (2019: ForRalivy@gds 20%-0m) 7,289,186 5,877,771

0593990090560 gd5 250MmmM300s bmem© dmby@smvwo b5dmgdobmgol, Hmdgwros )bmdobotMadmwos
30035600L BY6d309MH0 35 MEHOLAE Foblbgszgdme 3o yEgddo.

U536e5965 8565329000b G0l 0. 309356050 2556605 29363909390 LsdSBOHM L3MHM(39DG ™ 396533900gd0L
99699mdob Job B0bBLME FYMBsMYMBBS S BLIs© B535007dBY 3w gbol Mol 3o.

d399mm dmEgdme bMowdo dgxe0gdvIeros 303356008 LadMmiagbdm 49b5339m0L MHoliggdo. bMowdo
B5B3969000 3335600l BobobLMO 9dBH03900L s 39 IINMEYdYPOOL IN0BO MBbY  Lodosblm

©0MGOWIOOm, MMIJOE IXAMIRBIOI0s bE3OMEIbEGHM 3965337000l LobgEdg3Mvmgdm 250oBBYdOL
96 ©ox8sM30L 3500900l Jobgygzom:

12 mggdg 1-0056 5 5 figwobs L

PBDEE0 2360 fersdeog 399093
2020 §. 31 93993960
Loy 530656l 503900 9,012,641 2,780,489 16,051,297 27,844,427
Lbmer 530656Lv9MH0 35 dEgdgdo 17,657,526 103,725,305 92,986,662 214,269,493
$906c> LsdHm396¢ M 3®HabMmdyEmdol Lbgsmds

2020 §iemols 31 ©g39ddgALs 26,570,167 106,505,794 109,037,959 242,113,920
2019 §. 31 93938960
Ly 30656bwMo 59BH0g900 4,670,274 2,138,731 12,911,426 19,720,431
Ly 30656bvM0o 35EIdIMEYdJd0 27,077,919 53,331,102 112,946,265 193,355,286

$3906> LsdHm396¢ M 3®HabMmdgEmdol Lbgomds

2019 Farols 31 093900961 31,748,193 55,469,833 125,857,691 213,075,717

2020 Harol 31 ©9398096L LadMmEgbdm 29653390300 200 LsdsBoLM 3v9bdE 00 BIWo MHMI yngowoym
(2019 §. 200 LdsBOLM 329167 EH00 BWO), LBIs 33 IIOL V(330 gOE OGHMZJOOL gdmbzg3530, ferol
3905 0969dm©s 574,628 (@wstoo (2019: 1,361,564 enstroom ) 8930, F0HOMSEOQ (335¢00d5396533000056

350 9099gd9dBYg F9IMIO0m VSO La3MM3EIBEG™ baGrx ol 9gys.

LodMm3gbG™m 39653390900 200 LsdsHobem 39bdEHom Tomswo MMI gmgowoym (2019 §. 200 Lsdsbolm
399640 Fowseo) Lbgs (3300000l ME3WIs© ©sH™M3900L dgdmbggzsd0, farol dmagds 0dbgdms
1,022,390 oMo  (2018: 2,004,949 @sMom) bs3wgdo,  d0MHOMIEI© (3390905 96533900056
35090 gdgdbBY G9MYO0m Bo®swo badMHMEgbEHM bty ol 99wgow.

0330930l (0li30. ©0330007)MMBOL MOlZo MOl MO0, MM LsfoMmdml 3MMdEYIJPo ggbgds BobsblG

39WEIPOMGOPMD 5393006730 FMZoergmdgdOL  Fglitregdsdo. 335605 YM3gELOIMI© 0ngdl
0mobmgzbgdl  mogol  bgerdobsfigomd  BMws©  OILMELIRDY.  W0330MOMBOL  MHOLIOL  FsMMZOL
bgaddgsbgarmds sbm®309mgdl 30335600l Bvmso 65350900l F3m(3930 3MMEbMBOL ymzgmwmzow®o
9mbo@mEmobgom. 3335605 3EOMBL  LEHWVOWMOO  EIROBBLYOOL  BdsBOL  FgBsMBMBYISL,  Er53,

d0M0M55, 303o3L Bo35FMHM s HIS 35O gdIOU.
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21 g80658LmGo GOzl Jsemzgs (35303 gds)

d390m0 dm3gdme bMowwdo bsbggbgdos 3oegdegdgdo 8500 sMBIBoWO Logzmb@EMmaod@m oRsM30L
35009000 dobg30m. IRIMZ0L 350l bMowdo Bshgzgbgdo 35eYdYWYdgd0L MBbdO FoMdmoygbgb
Lo3MmbGHModBH™M, 9M5EOL3MBEBH0MYPMM BMws© b5350gdL. Abgoglbo  sMOEOLIMbEHMIdMEO  BYWOEO
653900900 25bLb3s30 0 BobsBLWGMO BEYMTsMmMBOL s6gM0Tagd580 SLobwEo MsbbgdoLsysb, Moysb
33065BLvMm0  9MIsMgMdOL b 5M0dYg0530 SLsbveo Mobbgdo 9i3mAdbgds OLZMbEHOMdWME GBS
Bo3oqdU.

M3 9350056700l 5BbY 56 5HOL PIRIMYEO, 250709369090 MBLS FoboLsBEZMYdS LosbysGodm
396000L dMEmb 5OBYIWO 30MMBJOOL obgxE30m. F9ILEIO0 MEbMMO o EsTo 3mb3gMEHOM©YdS
L5569Mm0dM 396MH0MmEOL dMEML SOBYIYWO MBOGEOSW MO 25336000 37OLOL Asdmygbgdoo.

1306560 35O gBJOOL ORIMZOL 35Ol SBsEoBo 2020 ferol 31 ©939dd9MUL:

FCOTIEP0 S0 12 39909 1-¢056 5 femsdg 5 femols 8999 bemem
oe@odrgdRo
Babgbbgdo Lablgdo (89609365 13) 27,687,268 140,256,936 103,984,772 271,928,976
bo353Mm o BbZs 35MYOMYdJdO

(8960836> 15) 2,812,195 - - 2,812,195

Legem Usdmdsgerm 35@sbgdo, doMo
006bob s 36m36GHOL yosbwgdol
Bsmgwom 30,499,463 140,256,936 103,984,772 274,741,171

130656LE0 35O g39OOL IRBIMZOL 35OL sBsE0Bo 2019 fierol 31 ©939dd9MUL:

FIOODXII0 (2560 12 »3989 1-0056 5 esdg 5 fferols 898cay beyem
3%EdYwIdYdo
BLgLbgdO LabLEYdO (89603365 13) 23,004,712 59,181,125 114,452,700 196,638,537
Lo353Mm o Bb3s 35MYdMYdJd0

(89608365 15) 5,891,683 538,207 - 6,429,890

b LodmBsgerm 3osbwgdo, doMo
006bob s 36m36GHOL yosbwgdol
Bsmggom 28,896,395 59,719,332 114,452,700 203,068,427

22 3530¢5¢ols Asrngs

3930950l FsBHmgs. 3530FOOl  FoMMNZoLmob 93533009000 3335600l FoBbGd0s  Yosg™Adganmls
L5d305bMds, MMAMO 3 BMBJ30MmboMYd5as Lafo®dma, Homs M bMbagaygml ¢3waqds sg3ombgdmgdolsmgzgol
5 baMRYGBdgo bbzs s0bEIMLgdIo FbsMggdolismzol, s1sg3g, d90bsMRMBML 3530E w0l Mm3EH0TsEmEo
LAHONIGHIOS, MM FJoI30MHML 3530FIWOL VOMmPOMEGdS. 330G ool LEMWIEBHMGMOoL Fgbsmbmbgdol 96
3069dBH0Mgd0LIm30L 303356058 Fgodargds d9339¢ml 5d30MmbgMgdolsm3z0l FsebOWwo 0300YbEJdOL
96mds, ©IdOWMBML ol 3530¢9W0 b 2o4omb 9dGH039d0 350l FglodEoMmPIWsE. 3930GHSWol ol
96mds, HMIgarog 30335600l Joge oym dsOmwyero 2020 ferol 31 9399360l daMTsMgmdom 89oaobs
7,946,853 ¢oto (2019 ferob 31 g3qddg6o: 19,734,394 s®o).
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23 675¢06H0 00MmYOMEgdol d9i3sligds

M95@0OH0 0MYOWgdoL F30Lgdgd0L sbsEobo MmO VOMIBMEgdOL 0gMsMdosdo dgdwgabso®s
bmdEogwgds: (i) 30603900 ©mbgs 0gbGHMM0 od@03900L 96 35eYdMErgdgOOL od@GHoE dsbIMIBY
3030670990 (©s3MOYIEH0MIdI0) Boligdom dgxoLgds; (i) Igmmg mbol dgxsLgds gobarsgzm dgx3slgdol
bg®bgdol 459myqbadoom 8gxsLgds, MmEILsg 99GH030L 96 39egdEgdol 4yzgws sOLYdoMO MLIMLO
533003905005 b 300306 (359, BoLYDO) 96 0MHOBIE (359., FoMDMGME0s Foligdosb) s (iii) dgbody
©®boL  Fgxslgdgdos, HMIWgdoE 9O 98wdbgds FBMEME 33003905 LEdsBOM IMbs3gdgdlL (56w
©5330603900000  dmbs3gdgdo).  bgwddmgsbgwmds  Bobsbbmo  oblEGH®MYAIEEHIOOL  Mgsmmo
©0MJOMWgdol  09MMmJool  39d39Mmd0  OIXAMBJIOLIM30L  0ggbgdl  goblxsl.  mvy  Hgowreo
©0MgdMwgdol GgxolgdoLsol gsdmoyggbgds 33060390500 dmbs3gdgd0, M3 dmombmgl 3603369wm3s6
AgLHmEmgdsL, 85806 gL Fgxsligds 39-3 MbYs. Ggx35L9d0L dmbagdol 3608369 mds Goligds, 3o 0sbmdsdo
695MOHO VoMYdEgdol gi3sLgdol LsdoMmob3oMm.

39903980 ©5 35¢PIBXI9B9B0, (2 gBOZ (395 IGO WOMGIBrIIIB00? 56 RsbEYds, FsgMsd EGadgamors
G50 oM 8syergds 9bs §s8ymszbogl. 53BH033d0Lm30L, OHMIWYO0E 9O BoliEIds MYsMBO
©O0MJOMYIO0M, MJoOHO VOMJOIEGBOL 5b5WODO HJoE MO WOMGOIEGOOL 0gMaMJool dobgz0ms s
L5d5EobLM VOMYBWEgds G9dg0s:

2020 §5. 31 93990960
1-gwo embols 99-2 combols 99-3 mbols 5535056l

95¢0mM0 95¢0mM0 950 oM dYEgds
FIBOIE0 PO ©OOgOMmgds  ©oMYdMmds  0oMgdvEgds
JGoggdo
0b3BUB0 57503960 5850 BoIBIm0 0GB IrgBo0
- B53536m 8mmbmgbgdo - 6,552,156 - 6,552,156
- bbgs 530656Lw9M0 dmmbmgzbgdo - 283,209 - 283,209
- 96990 bybbgdo - 17,609,747 - 17,609,747
- 8050 LEbLMYPVO S BdMO 933035 g6EIVO 14,427 459,981 - 474,408
bgew sd@Boggdo 14,427 24,905,093 - 24,919,520
3oer@gbergbgdo
gobsblt0 goergBoxzgbgbo
- Babiglbgdo LablMgdo - 211,995,505 - 211,995,505
- B30 FMH™M 35 EYOMEdJOO - 87,156 - 87,156
- bbgs 10b6sBLm®0 3o¢rgdwmgdgdo - 2,725,039 - 2,725,039
Lrgem 3sangdvengdgdo - 214,807,700 - 214,807,700
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23 (75 MMH0 0oMgdMEgdols Jggslgds (3oaMagugds)

2019 §. 31 9393960
1-qwo mbols 89-2 combols 089-3 mbols Lsdoensblie

95¢0mM0 95¢0mM0 950 oM dYEgds
FIBOIE0 PO ©OMHPMMIPD  ©oMPNds oMY gds
5Jhoggdo
R0b56b7360 55903960 58mH0BoMIBI0 0699800
- 153536m dm;mbmzbydo - 3,759,881 - 3,759,881
- bbgs 80bsblm®o dmmbmgbgdo - 113,482 - 113,482
- 3539990 Lgbbgdo - 13,361,053 - 13,361,053
- BN LabLEOYBdO s om0 9330350960 3,350 78,825 - 82,175
begam sgBoggdo 3,350 17,313,241 - 17,316,591
Fo@IBIgb980
gobsbz00 35er@gBegbybo
- Baligbbgdo Lsblitgdo - 186,925,396 - 186,925,396
- bOZOFOM 35 IOMEYGOJOO - 122,254 - 122,254
- bbgs 80b6sblm®o 3o¢rgdwmgdgdo - 6,307,636 - 6,307,636
Ismem 35¢nYdIErgdgdo - 193,355,286 - 193,355,286

M95¢0MHO  QO0MYPOMgdol 0gMsMmdosdo 89-2 s 89-3 mbol HgoMmo  VoMgdMEgdgdo  Fgnslios
0oL3MbEGH0MYOO B0 653500900L Fgx3slgdol dgmmom. d3mEeg30 3sbszzgmol 0blEMmwagbEgdol,
MIIdoE M 90056 3NEHOMPOWMWO oGO BsBIOBY, MJOWMMO VOMYPEGDS MBHMEYOS oo
1odosblM  VOMGOMGdSL.  9693MGHOMIOMo  BoJboMYPRMo  LEdOMEgbGMm  d9bs33gmol  IJmbg
0bLG®MTg6EJd0  FgBoligdmEos  Lodmasgwrm  gEso 65350900l obzmbEHoMmgdom  dodobstg
Lo3MmME90GM 2965339009800 sboero 0bbEMMAghEJdoLmM30L, HMIgemsg Abgoglbo LszMgEodEM Mol3o s
5MB7600 ©oxgsM30L 3505 A55Rbosm.

3AmOH0YIBrImo 0984998000  SMGOgbremo  BobsbUXGO  sgH03980..  I3ME3-390533900560
0bLEH®MTg6E OOl FRobgdIEo MYSEMO OMYOMEgds §dystgds Fgxoligdwer LsdMISZEM SO
653500900, MMIgems FJomgds dmboewmbymos Gmd 0gbgds Godobsty LadMmEgbdm 2965339009800,
©oL3MbBH0MYPRMo, sHowo  0bLEHMXIGDGHIBOLMZOL, GMIgEms3 dbgogbo  Ls3MgoBH™  Moblzo s
©MB3bomo ©BMZ0L 355 9g30. FodmMYgbgd o olZMBEHMYdOL 296533000900 HBMIOWYOE0S
3MbGHM239bGH0bL Lo3MgoE™m MolizBy.

30mAAoYIBrIcmo  @oEIBrIgBomd  sSwEHOgbrero  gser@gBrIemgBgbo.  Bobodgdo  bodHmEgbEm
29653390900, 25(3b5JOMO IRIMZ0L ool IJmbg 0blEHMWIg6EHJd0 FgxsLgdye odbs dodobstg
Lo3OHMEI0GHM 3965339009000, ©OLZMBEHMGOMEO BMboewmbywo BMwso 653507900L Bsx3d3zgw By,
abso 0bbGMMIghEgdobmgol, Gmdgwomsg Abgogbo bs3MgoG™ MOL3gd0 s sMRIBowo EsxkgsMZ0L
3500900 5J30.
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24 gobsblvymo 0blEHwagbEgdolL Fadaghs 89835Lgd0L 35¢gamM0gdols dobgzom

39535900l AoBBYdOLmzOl  Gobl  9-000 306560 0BLEHMWMBY6EHJO0,  FobsblGo  sdEogzgdo
3obog0E0MmgdMYos 9909y 39GJMM0gds©: (a) Fobsblwmo sjBoggdo FVTPL-om; (b) ULogsgrm
0bbBMmMIgbEHgdo FVOCI-om, (c) fowmd®ogo obbEHm«dgbdgdo FVOCI-om ©s (c) gobsbbwmmo
0bLE®MTg6E GO0 58mMEH0BIdMEO LoMgdEgdom. FVTPL-00 99535Lgdwe 3obsblvy® obl@mmadgb@gol
M0 J39-39G93MM05 593L: (i) 9JGH03900, HMIgErms Fgxsligds Logowrgdwyems FVTPL-om, s (ii) sj&o3gdo,
I gdoE 5923505 9MOL  JEslOBOGFOMIOMO MHZEIS0MZIWO 5Q0MJOIOLSL. 3335600l Yzgws
5306560 35O GDS FoBOMJOMEO 0gm 5FMMEHO0BOMYOWO VOMHJIMWGOO.

2020 §erob 31 ©93990G0obo s 2019 fierol 31 ©h3999860L IpMBoMgmdom, 33356000 yzgws Bobsblmmo
35 Y0GOS 25E9MGOME0 0gm 5SFMMEH0DOMJOYEO VOMGOMEIGOO.

25 Ubssbys@odm 3gMomeols 39damdo Imzergbgdo

80B69b p9bdBo Voo msegmo”. 2021 fjewol mgdgM3eosh, 3L ,00 X0 ©939mRdgbE XMmOHX 0L
mgolbol Lsmom mxolo Bwbdombomadl d3obbal 39bE®30 oMo MsgMmO®. 58 VOB dgLsgzymEmOl dogH
539390990  BSMMOL  Lodosblm  VoMIBWMWGds  HY3WILOGOEOMEs JoM0MOE  bsdmomgdgddo. gL
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Independent Auditor’s Report
To the Owner and Management of IG Development Georgia LLC

Our qualified opinion

In our opinion, except for the potential effect of the matter described in the Basis for qualified opinion
section of our report, the financial statements present fairly, in all material respects, the financial
position of IG Development Georgia LLC (the “Company”) as at 31 December 2020, and the
Company's financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards and with the requirements of the Law of Georgia on
Accounting, Reporting and Auditing.

What we have audited
The Company's financial statements comprise:
+ the statement of financial position as at 31 December 2020;

» the statement of profit or loss and other comprehensive income for the year then ended;

« the statement of changes in equity for the year then ended;
¢ the statement of cash flows for the year then ended; and !

« the notes to the financial statements, which include significant accounting policies and other
explanatory information. |

Basis for qualified opinion ’:

As described in note 3 to the financial statements, the Company's investment properties are stated at
cost, less accumulated depreciation and provision for impairment, where required (the “cost model”).
Contrary to the requirements of IAS 40 ‘Investment Property’, the financial statements do not include
disclosure of fair value of investment properties required in case the cost model is applied. We were
not able to estimate the impact of this matter on the financial statements.

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our qualified opinion.

Independence

We are independent of Company in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in
accordance with the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the
Management Report (but does not include the financial statements and our auditor's report thereon).

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

PricewaterhouseCoopers Georgia LLC
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwe.com/ge
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In connection with our audit of the financial statements, our responsibility is to read the Management
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement in the Management Report, we are required to report that fact. We have nothing to
report in this regard.

In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express
an opinion whether certain parts of the Management Report comply with respective regulatory
normative acts and to consider whether the Management Report includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing.

Based on the work undertaken in the course of our audit, in our opinion:

« the information given in the Management Report for the financial year for which the financial
statements are prepared is consistent with the financial statements;

et

o the information given in the Management Report complies with the requirements of paragraph 6 of
article 7 of 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 International Financial Reporting Standards and with the requirements of the Law of
Georgia on Accounting, Reporting and Auditing, 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.

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

Auditor's 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 auditor’s 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.

e 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
auditor’s report to the related disclosures in the financial statements or, if such disclosures are

e 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.

%@Lwéw G, A~

PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-77581 3)
Lasha Janelidze (Reg.#SA ,S_:A»BGZQQj)

23 April 2021 (
Tbilisi, Georgia




IG Development Georgia LLC
Statement of Financial Position

In Georgian Larn Note 31 December 2020 31 December 2019
ASSETS
Non-current assets
Investment property 8 179,442,574 166,740,683
Prepayments to tenants 16 17,796,657 19,022,571
Property and equipment 2,752,688 2,252,498
Intangible assets 18,693 39,859
Loans granted 9 15,506,479 12,281,725
Trade and other receivables 10 400,401 364,592
Total non-current assets 215,917,492 200,701,928
Current assets
Inventories 266,936 4623
Prepaid taxes - 8,877,224
Loans granted 9 2,103,268 1,079,328
Trade and other receivables 10 7,127,159 3,635,170
Cash and cash equivalents 1 474,408 82,175
Total current assets 9,971,771 13,678,520
TOTAL ASSETS 225,889,263 214,380,448
EQUITY
Charter capital 12 200 200
Paid-in capital 12 8,813,699 8,813,699
(Accumulated deficit)/Retained earnings (867,046) 10,920,495
TOTAL EQUITY 7,946,853 19,734,354
LIABILITIES
Non-current liabilities
Grants related to assets 1,470,871 -
Borrowings 13 196,711,967 166,415,274
Advances received from customers 14 954,373 751,878
Trade and other payables 15 - 538,207
Total non-current liabilities 199,137,211 167,705,359
Current liabilities
Borrowings 13 15,283,538 20,510,122
Other taxes payable 339,590 -
Trade and other payables 15 3,182,071 6,430,573
Total current liabilities 18,805,199 26,940,695
TOTAL LIABILITIES 217,942,410 194,646,054
TOTAL LIABILITIES AND EQUITY 2,2_5,53_!1.233 214,380,448
i
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IG Development Georgia LLC

Statement of Profit or Loss and Other Comprehensive Income

In Georgian Lari Note 2020 2019
Revenues 6 40,400,084 26,492,369
Direct operating expenses 17 (9,854,713) (5,835,759)
General and administrative expenses 18 (4,785,334) (2,566,794)

Operating profit 25,760,037 18,089,816
Finance costs, net 19 (36,849,741) (11,305,556)
Other income, net 347,805 138,855
Foreign exchange loss, net (1,045,642) (483,457)

(Loss)/Profit before income tax (11,787,541) 6,439,658

Income tax expense 3 i

(LOSS)/PROFIT FOR THE YEAR (11,787,541) 6,439,658

Other comprehensive income for the year = =

TOTAL COMPREHENSIVE (LOSS)/INCOME FOR THE (11,787,541) 6,439,658

YEAR

The acoompanying noties on pages 3 b 3 are I mEga cant of hese fnancal siatements.




IG Development Georgia LLC
Statement of Changes in Equity

Charter Paid-in Retained Total
capital capital earnings/ equity

(accumulated

In Georgian Lari deficit)
Balance at 1 January 2019 200 8,813,609 4,480,837 13,294,736
Profit for the year - - 6,439,658 6,439,658
Other comprehensive income for the year - - - -
Total comprehensive income for 2019 - - 6,439,658 6,439,658
Balance at 31 December 2019 200 8,813,699 10,920,495 19,734,394
Loss for the year - - (11,787,541) (11,787,541)
Other comprehensive income for the year - - - -
Total comprehensive loss for 2020 - - (11,787,541) (11,787,541)
Balance at 31 December 2020 200 8,813,609 (867,046) 7,946,853

The scorToETYTE TOES O I=20Ss © b 3E I I riagE o o Tese francssl seterments




IG Development Georgia LLC
Statement of Cash Flows

In Georgian Lari Note 2020 2019
Cash flows from operating activities
(Loss)/profit before income tax (11,787,541) 6,439,658
Adjustments for:
Depreciation and amortisation 17,18 3,530,295 2,240,568
Impairment losses on financial assets 18 949,047 264,904
Amortisation of prepayments to tenants 16 1,225,914 281,619
Finance costs, net 19 36,849,741 11,305,556
Net loss from exchange rate difference 1,045,642 483,457
Operating cash flows before working capital changes in: 31,813,998 21,015,762
Trade and other receivables (4,045,325) (2,051,365)
Inventories (262,313) 2,232
Tax balances 9,216,814 (7,878,687)
Prepayments to tenants - (19,304,190)
Advances from customers 33,481 225,585
Trade and other payables (919,101) 595,352
Changes in working capital 4,023,556 (28,411,073)
Interest income received 27,821 30,584
Interest paid (11,390,906) (10,167,310)
Net cash generated from /(used) in operating activities 24,474,469 (17,532,037)
Cash flows from investing activities
Purchases of property and equipment (979,075) (1,202,078)
Purchases of investment property 8 (17,686,309) (65,705,437)
Acquisition of intangible assets (5,039) (35,478)
Loans granted (3,630,127) (326,340)
Loan repayments received 2,016,926 190,188
Net cash used in investing activities (20,283,624) (67,079,145)
Cash flows from financing activities
Proceeds from borrowings 21,046,406 159,279,512
Repayment of borrowings (26,307,624) (74,114,428)
Proceeds from grants related to assets 1,564,300 -
Net cash (used in) / from financing activities (3,696,918) 85,165,084
Effect of exchange rate changes on cash and cash equivalents (101,694) (536,671)
Cash and cash equivalents at the beginning of the year 11 82,175 64,944
Cash and cash equivalents at the end of the year 11 474,408 82,175




IG Development Georgia LLC
Notes to the Financial Statements — 31 December 2020

1 IG Development Georgia and its Operations

These financial statements have been prepared in accordance with International Financial Reporting
Standards and with the requirements of the Law of Georgia on Accounting, Reporting and Auditing for the
year ended 31 December 2020 for IG Development Georgia LLC (the “Company").

IG Development Georgia LLC was incorporated in January 2010 by IG International LLC and is domiciled
in Thilisi, Georgia. The Company is a limited liability company, set up in accordance with Georgian
regulations and is registered by Thilisi Tax Inspection with identification number: 404851503.

As at 31 December 2020 and 2019 the Company’s 100% shares were owned by IG International LLC,
registered in the United States of America and the Company was ultimately controlled by Mr. Mindia
Sabanadze.

Principal activity. The Company's main activity is the property management and the leasing of commercial
spaces in three trade centres: “City Mall Kavtaradze”, “City Mall Vaja” (completed in 2019) and “City Mall
Gldani” and a business center, "City Tower” (completed in 2020). All malls together have more than 300
stores, including supermarkets, fast-food restaurants, apparel and other retailers.

Registered address and place of business. The Company’s registered address and principal place of
business is 70 Vazha Pshavela Avenue, Tbilisi, Georgia.

Presentation currency. These financial statements are presented in Georgian Lari (GEL).

2 Operating Environment of the Company

The Company's principal business activities are within Georgia. Georgia displays certain characteristics of
an emerging market, including relatively high inflation and high interest rates. Georgian tax legislation is
subject to varying interpretations and frequent changes.

The future economic direction of Georgia is largely dependent upon the effectiveness of economic, financial
and monetary measures undertaken by the Government, together with tax, legal, regulatory and political
developments.

On 12 March 2020, the World Health Organization officially declared the Covid-19 pandemic. In order to
imit the impact of the pandemic, the Georgian government took appropriate measures and imposed

The Company's management has taken appropriate steps to minimize the impact of the pandemic on the
Company's operations. The administrative department switched to remote working mode, while the
operational staff continued working in compliance with all the rules. As a result, though the impact on the
Company's operations was still significant due to being seized for more than two months starting from 21
March 2020 until 31 May 2020 because of the strict regulations. The Company managed to get back to
normal level of operations during Summer 2020 when restrictions were loosened. Malls were shut down
2gain from 1 December 2020 to 23 December 2020 throughout the country due to worsening of pandemic
situation. The malls were reopened in 15 February 2021.

During the lock-down periods, grocery stores, pharmacies and bank service centres still continued
operations in a usual manner, The Company was able to cover its operating expenses with lease income
from such tenants and managed to get through lock-down periods without any cash shortages.

Management is unable to predict all developments which could have an impact on the Georgian economy
and consequently what effect, if any, they could have on the future financial position of the Company.
Management believes it is taking all the necessary measures to Support the sustainability and development
of the Company’s business.




IG Development Georgia LLC
Notes to the Financial Statements — 31 December 2020

3 Significant Accounting Policies

Basis of preparation. These financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) and with the requirement of the Law of Georgia on Accounting,
Reporting and Auditing, under the historical cost convention. The principal accounting policies applied in
the preparation of these financial statements are set out below. These policies have been consistently
applied to all the periods presented, unless otherwise stated.

The preparation of financial statements in conformity with IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of applying the
Company's accounting policies. Areas involving a higher degree of judgement or complexity, or areas
where assumptions and estimations are significant to the financial statements are disclosed in Note 4.

Foreign currency translation. Functional currency of the Company is the currency of the primary
economic environment in which the Company operates. The Company’s functional currency is the national
currency of Georgia, Georgian Lari (“Lari", "GEL").

Transactions and balances. Monetary assets and liabilities are translated into functional currency at the
official exchange rate of the National Bank of Georgia (‘NBG") at the respective end of the reporting period.
Foreign exchange gains and losses resulting from the settlement of the transactions and from the
translation of monetary assets and liabilities into entity’s functional currency at year-end official exchange
rates of the NBG are recognised in profit or loss. Foreign exchange gains and losses that relate to loans
granted and borrowings are presented in the statement of profit or loss and other comprehensive income
within ‘finance costs, net’. All other foreign exchange gains and losses are presented in the statement of
profit or loss and other comprehensive income within ‘Foreign exchange loss, net’. Translation at year-end
rates does not apply to non-monetary items that are measured at historical cost. Non-monetary items
measured at fair value in a foreign currency, including equity investments, are translated using the
exchange rates at the date when the fair value was determined. Effects of exchange rate changes on non-
monetary items measured at fair value in a foreign currency are recorded as part of the fair value gain or
loss.

At 31 December 2020, the official rate of exchange, as determined by the National Banks of Georgia was
US Dollar ("‘USD") 1=GEL 3.2766 and EURO (‘EUR") 1 = GEL 4.0233 (31 December 2019:
USD 1 = GEL 2.8677 and EUR 1= 3.2095). At present, Georgian Lari is not a freely convertible currency
outside of Georgia.

Property and equipment. Property and equipment are stated at cost, less accumulated depreciation and
provision for impairment, where required. Subsequent costs are included in the asset's carrying amount or
recognised as a separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Company and the cost of the item can be measured reliably. Costs
of minor repairs and day-to-day maintenance are expensed when incurred. Cost of replacing major parts
or components of property and equipment items are capitalised and the replaced part is retired. At the end
of each reporting year management assesses whether there is any indication of impairment of property and
equipment. If any such indication exists, management estimates the recoverable amount, which is
determined as the higher of an asset’s fair value less costs of disposal and its value in use. The carrying
amount is reduced to the recoverable amount and the impairment loss is recognised in profit or loss for the
year. An impairment loss recognised for an asset in prior years is reversed where appropriate if there has
been a change in the estimates used to determine the asset's value in use or fair value less costs of
disposal.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised in profit or loss for the year.

Investment property. Investment property is property held by the Company to earn rental income or for
capital appreciation, or both and which is not occupied by the Company. Investment property also includes
assets under construction for future use as investment property.

Investment properties are stated at cost, less accumulated depreciation and provision for impairment,
where required. If any indication exists that investment properties may be impaired, the Company estimates
the recoverable amount as the higher of value in use and fair value less costs of disposal. The carrying
amount of an investment property is written down to its recoverable amount through a charge to profit or



IG Development Georgia LLC
Notes to the Financial Statements — 31 December 2020

3 Significant Accounting Policies (Continued)

loss for the year. An impairment loss recognised in prior years is reversed if there has been a subsequent
change in the estimates used to determine the asset's recoverable amount.

Subsequent expenditure is capitalised only when it is probable that future economic benefits associated
with the item will flow to the Company, and the cost can be measured reliably. All other repairs and
maintenance costs are expensed when incurred. If an investment property becomes owner-occupied, it is
reclassified to property and equipment.

Earned rental income is recorded in profit or loss for the year within revenue. Gains or losses on disposal
of investment property are calculated as proceeds less the carrying amount.

Depreciation. Land and construction in progress are not depreciated. Depreciation on other items of

property and equipment and investment property is calculated using the straight-line method to allocate
their cost to their residual values over their estimated useful lives:

Useful lives in years

Investment property:

Buildings 50
Parking and related systems 20
Escalators, HVAC and electrical systems 10
Property and equipment:

Billboards and advertising equipment 5t0 15
Machinery Sto 10
Vehicles 3to 10
Fixtures and fittings 3to5

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

Prepayments to tenants. Prepayments to tenants represent amounts paid by the Company to certain
tenants as an incentive to conclude long-term lease contract with the Company and to reimburse tenants’
upfront expenses related to renovation of respective leased areas.

Prepayments to tenants are presented as non-current assets in the statement of financial position and are
recognised as a reduction of respective rental revenue on a straight-line basis over the lease contract term
(ranging between 21 and 34 years).

Intangible assets. The Company's intangible assets have definite useful lives and primarily include
capitalised computer software and licences. Acquired computer software licences are capitalised on the
basis of the costs incurred to acquire and bring them to use. Intangible assets are amortised using the
straight-line method over their useful lives. Useful lives for the Company's software and licences ranges
from 1 year to 10 years.

If impaired, the carrying amount of intangible assets is written down to the higher of value in use and fair
value less costs of disposal.

Impairment of non-financial assets. Assets that are subject to depreciation and amortisation are
reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount
may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying
amount exceeds its recoverable amount. The recoverable amount is the higher of an asset's fair value less
costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the
lowest levels for which there are largely independent cash inflows (cash-generating units). Prior
impairments of non-financial assets are reviewed for possible reversal at each reporting date.




IG Development Georgia LLC
Notes to the Financial Statements — 31 December 2020

3 Significant Accounting Policies (Continued)

Financial instruments - key measurement terms. Fair value is 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. The best evidence of fair value is the price in an active market. An active market is one
in which transactions for the asset or liability take place with sufficient frequency and volume to provide
pricing information on an ongoing basis.

Fair value of financial instruments traded in an active market is measured as the product of the quoted price
for the individual asset or liability and the number of instruments held by the entity. This is the case even if
a market's normal daily trading volume is not sufficient to absorb the quantity held and placing orders to
sell the position in a single transaction might affect the quoted price.

Valuation techniques such as discounted cash flow models or models based on recent arm'’s length
transactions or consideration of financial data of the investees are used to measure fair value of certain
financial instruments for which external market pricing information is not available. Fair value
measurements are analysed by level in the fair value hierarchy as follows: (i) level one are measurements
at quoted prices (unadjusted) in active markets for identical assets or liabilities, (i) level two measurements
are valuations techniques with all material inputs observable for the asset or liability, either directly (that is,
as prices) or indirectly (that is, derived from prices), and (iii) level three measurements are valuations not
based on solely observable market data (that is, the measurement requires significant unobservable
inputs).

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of
a financial instrument. An incremental cost is one that would not have been incurred if the transaction had
not taken place. Transaction costs include fees and commissions paid to agents (including employees
acting as selling agents), advisors, brokers and dealers, levies by regulatory agencies and securities
exchanges, and transfer taxes and duties. Transaction costs do not include debt premiums or discounts,
financing costs or internal administrative or holding costs.

Amortised cost (“AC”) is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial assets less any allowance for
expected credit losses (“ECL"). Accrued interest includes amortisation of transaction costs deferred at initial
recognition and of any premium or discount to the maturity amount using the effective interest method.
Accrued interest income and accrued interest expense, including both accrued coupon and amortised
discount or premium (including fees deferred at origination, if any), are not presented separately and are
included in the carrying values of the related items in the statement of financial position.

The effective interest method is a method of allocating interest income or interest expense over the relevant
period, so as to achieve a constant periodic rate of interest (effective interest rate) on the carrying amount.
The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts
(excluding future credit losses) through the expected life of the financial instrument or a shorter period, if
appropriate, to the gross carrying amount of the financial instrument. The effective interest rate discounts
cash flows of variable interest instruments to the next interest repricing date, except for the premium or
discount which reflects the credit spread over the floating rate specified in the instrument, or other variables
that are not reset to market rates. Such premiums or discounts are amortised over the whole expected life
of the instrument. The present value calculation includes all fees paid or received between parties to the
contract that are an integral part of the effective interest rate. For assets that are purchased or originated
credit impaired (“POCI") at initial recognition, the effective interest rate is adjusted for credit risk, i.e. it is
calculated based on the expected cash flows on initial recognition instead of contractual payments.

Financial instruments — initial recognition. Financial instruments at FVTPL are initially recorded at fair
value. All other financial instruments are initially recorded at fair value adjusted for transaction costs. Fair
value at initial recognition is best evidenced by the transaction price. A gain or loss on initial recognition is
only recorded if there is a difference between fair value and transaction price which can be evidenced by
other observable current market transactions in the same instrument or by a valuation technique whose
Nputs include only data from observable markets. After the initial recognition, an ECL allowance is
recognised for financial assets measured at AC and investments in debt instruments measured at FVOCI,
resulting in an immediate accounting loss.



IG Development Georgia LLC
Notes to the Financial Statements — 31 December 2020

3 Significant Accounting Policies (Continued)

Financial assets — classification and subsequent measurement — measurement categories. The
Company classifies financial assets in the following measurement categories: FVTPL, FVOCI and AC.

Financial assets - classification and subsequent measurement — business model. The business model
reflects how the Company manages the assets in order to generate cash flows — whether the Company's
objective is: (i) solely to collect the contractual cash flows from the assets (*hold to collect contractual cash
flows",) or (ii) to collect both the contractual cash flows and the cash flows arising from the sale of assets (“hold
to collect contractual cash flows and sell’) or, if neither of (i) and (ii) is applicable, the financial assets are classified
as part of “other” business model and measured at FVTPL.

Business model is determined for a group of assets (on a portfolio level) based on all relevant evidence about
the activities that the Company undertakes to achieve the objective set out for the portfolio available at the date
of the assessment. Factors considered by the Company in determining the business model include the purpose
and composition of a portfolio, past experience on how the cash flows for the respective assets were collected,
how risks are assessed and managed, how the assets’ performance is assessed and how managers are
compensated.

Financial assets — classification and subsequent measurement — cash flow characteristics. Where
the business model is to hold assets to collect contractual cash flows or to hold contractual cash flows and
sell, the Company assesses whether the cash flows represent solely payments of principal and interest
(“SPPI").

Where the contractual terms introduce exposure to risk or volatility that is inconsistent with a basic lending
arrangement, the financial asset is classified and measured at FVTPL. The SPPI assessment is performed
on initial recognition of an asset and it is not subsequently reassessed.

Financial assets — reclassification. Financial instruments are reclassified only when the business model
for managing the portfolio as a whole changes. The reclassification has a prospective effect and takes place
from the beginning of the first reporting period that follows after the change in the business model. The
entity did not change its business model during the current and comparative period and did not make any
reclassifications.

Financial assets impairment - credit loss allowance for ECL. The Company assesses, on a forward-
looking basis, the ECL for debt instruments measured at AC and FVOCI and for the exposures arising from
loan commitments and financial guarantee contracts, for contract assets. The Company measures ECL
and recognises Net impairment losses on financial and contract assets at each reporting date. The
measurement of ECL reflects: (i) an unbiased and probability weighted amount that is determined by
evaluating a range of possible outcomes, (ii) time value of money and (i) all reasonable and supportable
information that is available without undue cost and effort at the end of each reporting period about past
events, current conditions and forecasts of future conditions.

The Company applies a three stage model for loans granted impairment, based on changes in credit quality
since initial recognition. A financial instrument that is not credit-impaired on initial recognition is classified
in Stage 1. Financial assets in Stage 1 have their ECL measured at an amount equal to the portion of
lifetime ECL that results from default events possible within the next 12 months or until contractual maturity,
if shorter ("12 Months ECL"). If the Company identifies a significant increase in credit risk (“SICR") since
Initial recognition, the asset is transferred to Stage 2 and its ECL is measured based on ECL on a lifetime
basis, that is, up until contractual maturity but considering expected prepayments, if any (“Lifetime ECL").
Refer to Note 21 for a description of how the Company determines when a SICR has occurred. If the
Company determines that a financial asset is credit-impaired, the asset is transferred to Stage 3 and its
ECL is measured as a Lifetime ECL. The Company’s definition of credit impaired assets and definition of
default is explained in Note 21.

The expected loss rates are based on the payment profiles of sales over a period of last 18 months and
the corresponding historical credit losses experienced within this period. The historical loss rates are
adjusted to reflect current and forward-looking information on macroeconomic factors affecting the ability
of the customers to settle the receivables. The Company analyses the macro factors of the country in which
it sells its services. As far as all the receivables are from the local clients, the Company analysed Georgian
macroeconomic scenarios and corresponding weights based on the NBG's publications. Based on the
Ristorical behaviour of the Company’s debtors, the Company identified GDP and foreign exchange rate to
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3 Significant Accounting Policies (Continued)

be the most relevant factors having impact on recoverability of receivables, and accordingly adjusted the
historical loss rates based on expected changes in this factor.

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade and other receivables. To measure the expected credit losses,
trade receivables are grouped based on shared credit risk characteristics (receivables could be grouped
by geographical region, product type, customer rating, collateral or trade credit insurance).

Financial assets — write-off. Financial assets are written-off, in whole or in part, when the Company
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event. The Company may write-off financial assets that
are still subject to enforcement activity when the Company seeks to recover amounts that are contractually
due, however, there is no reasonable expectation of recovery.

Financial assets - derecognition. The Company derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b) the Company has transferred
the rights to the cash flows from the financial assets or entered into a qualifying pass-through arrangement
whilst (i) also transferring substantially all the risks and rewards of ownership of the assets or (ii) neither
transferring nor retaining substantially all the risks and rewards of ownership but not retaining control.

Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to an
unrelated third party without needing to impose additional restrictions on the sale.

Financial liabilities — measurement categories. Financial liabilities are classified as subsequently
measured at AC, except for (i) financial liabilities at FVTPL: this classification is applied to derivatives,
financial liabilities held for trading (e.g. short positions in securities), contingent consideration recognised
by an acquirer in a business combination and other financial liabilities designated as such at initial
recognition and (ii) financial guarantee contracts and loan commitments.

Financial liabilities — derecognition. Financial liabilities are derecognised when they are extinguished
(i.e. when the obligation specified in the contract is discharged, cancelled or expires).

Modifications of liabilities that do not result in extinguishment are accounted for as a change in estimate
using a cumulative catch up method, with any gain or loss recognised in profit or loss, unless the ecanomic
substance of the difference in carrying values is attributed to a capital transaction with owners.

Offsetting financial instruments. Financial assets and liabilities are offset and the net amount reported
in the statement of financial position only when there is a legally enforceable right to offset the recognised
amounts, and there is an intention to either settle on a net basis, or to realise the asset and settle the liability
simultaneously. Such a right of set off (a) must not be contingent on a future event and (b) must be legally
enforceable in all of the following circumstances: (i) in the normal course of business, (ii) in the event of
default and (iii) in the event of insolvency or bankruptcy.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks, and other short-term highly liquid investments with original maturities of three months or less. Cash
and cash equivalents are carried at AC because: (i) test, unless they are included in contractual terms such
that the feature would apply even if the legislation is they are held for collection of contractual cash flows
and those cash flows represent SPPI, and (ii) they are not designated at FVTPL. Features mandated solely
by legislation, such as the bail-in legislation in certain countries, do not have an impact on the SPPI
subsequently changed. Restricted balances are excluded from cash and cash equivalents for the purposes
of the cash flow statement. Balances restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period are included in other non-current assets.

Trade and other receivables. Trade and other receivables are recognised initially at fair value and are
subsequently carried at amortised cost using the effective interest method.

Trade and other payables. Trade payables are accrued when the counterparty performs its obligations
under the contract and are recognised initially at fair value and subsequently carried at amortised cost using
the effective interest method.
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3 Significant Accounting Policies (Continued)

Grants related to assets. Grants relating to the purchase of investment property are included in non-
current liabilities as deferred income and are credited to profit or loss on a straight-line basis over the
expected lives of the related assets.

Borrowings. Borrowings are recognised initially at fair value, net of transaction costs incurred and are
subsequently carried at amortised cost using the effective interest method.

Capitalisation of borrowing costs. General and specific borrowing costs directly attributable to the
acquisition, construction or production of assets that are not carried at fair value and that necessarily take
a substantial time to get ready for intended use or sale (qualifying assets) are capitalised as part of the
costs of those assets, if the commencement date for capitalisation is on or after 1 January 2016.

The commencement date for capitalisation is when (a) the Company incurs expenditures for the qualifying
asset; (b) it incurs borrowing costs; and (c) it undertakes activities that are necessary to prepare the asset
for its intended use or sale.

Capitalisation of borrowing costs continues up to the date when the assets are substantially ready for their
use or sale.

The Company capitalises borrowing costs that could have been avoided if it had not made capital
expenditure on qualifying assets. Borrowing costs capitalised are calculated at the Company’s average
funding cost (the weighted average interest cost is applied to the expenditures on the qualifying assets),
except to the extent that funds are borrowed specifically for the purpose of obtaining a qualifying asset.
Where this occurs, actual borrowing costs incurred on the specific borrowings less any investment income
on the temporary investment of these borrowings are capitalised.

Income taxes. Income taxes have been provided for in the financial statements in accordance with
legislation enacted or substantively enacted by the end of the reporting period.

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organizations and pawn
shops) do not have to pay income tax on their profit earned since 1 January 2017, until that profit is
distributed or deemed distributed in a form of dividend. 15 % income tax is payable on gross up valué (i.e.
net dividends shall be grossed up by withholding tax 5%, if applicable, and divided by 0.85) at the moment
of the dividend payment to individuals or to non-resident legal entities. Dividends paid to resident legal
entities from the profits earned since 1 January 2017 are tax exempted.

Dividends on earnings accumulated during the period from 1 January 2008 to 1 January 2017 is subject to
income tax on grossed up value, reduced by respective tax credit calculated as a share of corporate income
tax declared and paid on taxable profits vs total net profits for the same period multiplied to the dividend to
be distributed. However, tax credit amount should not exceed the actual income tax imposed on dividend
distribution.

Income tax arising from distribution of dividends is accounted for as an income tax expense in the period
in which dividends are declared, regardless of the actual payment date or the period for which the dividends
are paid.

In addition to the distribution of dividends, the tax is still payable on expenses or other payments incurred
not related to economic activities, free delivery of assets or services and representation costs that exceed
the maximum amount determined by the Tax Code of Georgia. All advances paid to entities registered in
jurisdictions having preferential tax regime and other certain transactions with such entities as well as loans
granted to individuals or non-residents are immediately taxable. Such taxes along with other taxes, net of
tax credits claimed on assets or services received in exchange for the advances paid to entities registered
in jurisdictions having preferential tax regime or recovery of loans granted to individuals or non-residents,
are recorded under Taxes other than on income within operating expenses.
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3 Significant Accounting Policies (Continued)

Uncertain tax positions. The Company's uncertain tax positions are reassessed by management at the
end of each reporting period. Liabilities are recorded for income tax positions that are determined by
management as more likely than not to result in additional taxes being levied if the positions were to be
challenged by the tax authorities. The assessment is based on the interpretation of tax laws that have been
enacted or substantively enacted by the end of the reporting period, and any known court or other rulings
on such issues. Liabilities for penalties, interest and taxes other than on income are recognised based on
management’s best estimate of the expenditure required to settle the obligations at the end of the reporting
period. Adjustments for uncertain income tax positions are recorded within the income tax charge.

Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlement of VAT on a net basis. Input VAT related to acquisition of Property, Plant and Equipment items
are deferred for 5 to 10 years for entities having more than 20% VAT exempted turnover.

Other taxes. On 7 December 2015, the Ministry of Finance of Georgia issued an order #407 according to
which taxpayers’ obligations under all taxes, including the corporate income tax, and all taxpayers’ tax
payments would be accounted for on a consolidated tax account. As a result, all tax liabilities and tax assets
were presented on the net basis as of 1 January 2016. The resulting balances of tax assets and liabilities
are reported as Other taxes receivable, net or Other taxes payable, net.

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of inventory
comprises the purchase price, import duties and non-recoverable taxes and transport, handling and other
costs directly attributable to the acquisition of goods. The cost of inventories is determined on the weighted
average basis. Net realisable value is the estimated selling price in the ordinary course of business, less
the estimated cost of completion and selling expenses.

Prepayments. Prepayments are carried at cost less provision for impairment. A prepayment is classified
as non-current when the goods or services relating to the prepayment are expected to be obtained after
one year, or when the prepayment relates to an asset which will itself be classified as non-current upon
initial recognition. Prepayments to acquire assets are transferred to the carrying amount of the asset once
the Company has obtained control of the asset and it is probable that future economic benefits associated
with the asset will flow to the Company. Other prepayments are written off to profit or loss when the goods
or services relating to the prepayments are received. If there is an indication that the assets, goods or
services relating to a prepayment will not be received, the carrying value of the prepayment is written down
accordingly and a corresponding impairment loss is recognised in profit or loss for the year.

Charter and paid-in capital. The amount of Company'’s stated charter capital is determined by the
Company’s shareholder. The changes in the Company’s stated capital shall be made only based on the
decision of the Company’s shareholder. Excess/ (shortage) of the stated charter capital to the value of the
actual contribution is recorded as paid-in/ (unpaid) capital, respectively. Also, all other cash or in-kind capital
contributions, made by the Company’s shareholders that were dedicated to increase the Company’s capital
but were not reflected in the Company’s Charter as at balance sheet date, are recognised as paid-in capital.

Dividends. Dividends are recorded as a liability and deducted from equity in the year in which they are
declared and approved. Any dividends declared after the reporting period and before the financial
statements are authorised for issue are disclosed in the subsequent events note.

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Company has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation, and a reliable estimate of the amount of the obligation can
be made. Provisions are measured at the present value of the expenditures expected to be required to
settle the obligation using a pre-tax rate that reflects current market assessments of the time value of money
and the risks specific to the obligation. The increase in the provision due to the passage of time is
recognised as an interest expense.
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Levies and charges, such as taxes other than income tax or regulatory fees based on information related
to a period before the obligation to pay arises, are recognised as liabilities when the obligating event that
gives rise to pay a levy occurs, as identified by the legislation that triggers the obligation to pay the levy. If
a levy is paid before the obligating event, it is recognised as a prepayment.

Where the Company expects a provision to be reimbursed, for example under an insurance contract, the
reimbursement is recognised as a separate asset but only when the reimbursement is virtually certain.

Revenue recognition. Revenue is income arising in the course of the Company’s ordinary activities.
Revenue is recognised in the amount of transaction price. Transaction price is the amount of consideration
to which the Company expects to be entitled in exchange for transferring control over promised goods or
services to a customer, excluding the amounts collected on behalf of third parties. Revenue is recognised
net of discounts and value added taxes.

Rental and service revenue. The Company provides services under fixed-price and variable price contracts.
Revenue is recognised in the accounting period in which the services are rendered. For fixed-price
contracts, revenue is recognised based on the actual service provided to the end of the reporting period as
a proportion of the total services to be provided because the customer receives and uses the benefits
simultaneously. This is determined based on the actual days serviced relative to the total contractual days
in month.

Where the contracts include multiple performance obligations, the transaction price is allocated to each
separate performance obligation based on the stand-alone selling prices. Where these are not directly
stated, they are estimated based on observable prices in similar contracts.

In case of fixed-price contracts, the customer pays the fixed amount based on a payment schedule. If the
services rendered by the Company exceed the payment, a contract asset is recognised. If the payments
exceed the services rendered, a contract liability is recognised.

if the contract includes variable consideration, revenue is recognised only to the extent that it is highly
probable that there will be no significant reversal of such consideration.

Prepayments to tenants are recognised as a reduction of rental revenue on a straight-line basis over the
term of the lease. The lease term is the non-cancellable period of the lease together with any further term
for which the tenant has the option to continue the lease, where, at the inception of the lease, the Company
is reasonably certain that the tenant will exercise that option.

Financing components. The Company does not expect to have any contracts where the period between
the transfer of the promised goods or services to the customer and payment by the customer exceeds one
year. As a consequence, the Company does not adjust any of the transaction prices for the time value of
money.

Interest income. Interest income is recorded for all debt instruments on an accrual basis using the effective
interest method. This method defers, as part of interest income, all fee received between the parties to the
contract that are an integral part of the effective interest rate, all other premiums or discounts.

Fees integral to the effective interest rate include origination fees received or paid by the Company relating
to the creation or acquisition of a financial asset, for example fees for evaluating creditworthiness,
evaluating and recording guarantees or collateral, negotiating the terms of the instrument and for
processing transaction documents.

Zor financial assets that are originated or purchased credit-impaired, the effective interest rate is the rate
that discounts the expected cash flows (including the initial expected credit losses) to the fair value on initial
recognition (normally represented by the purchase price). As a result, the effective interest is credit-
adjusted.
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Interest income is calculated by applying the effective interest rate to the gross carrying amount of financial
assets, except for (i) financial assets that have become credit impaired (Stage 3), for which interest revenue
is calculated by applying the effective interest rate to their AC, net of the ECL provision, and (ii) financial
assets that are purchased or originated credit impaired, for which the original credit-adjusted effective
interest rate is applied to the AC.

Incremental costs. The Company recognises as an asset the incremental costs of obtaining a contract with
a customer if the entity expects to recover those costs. The incremental costs of obtaining a contract are
those costs that an entity incurs to obtain a contract with a customer that it would not have incurred if the
contract had not been obtained. Costs to obtain a contract that would have been incurred regardless of
whether the contract was obtained shall be recognised as an expense when incurred, unless those costs
are explicitly chargeable to the customer regardless of whether the contract is obtained.

Rent expenses. Payments associated with short-term leases are recognised on a straight-line basis as an
expense in profit or loss. Short-term leases are leases with a lease term of 12 months or less.

Employee benefits. Wages, salaries, paid annual leave and sick leave, bonuses, and non-monetary
benefits (such as health services and kindergarten services) are accrued in the period in which the
associated services are rendered by the employees of the Company. The Company does not incur any
expenses in relation to provision of pensions or other post-employment benefits to its employees.

Amendment of the financial statements after issue. Any changes to these financial statements after
issue require approval of the Company's management who authorised these financial statements for issue.

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Company makes estimates and assumptions that affect the amounts recognised in the financial
statements and the carrying amounts of assets and liabilities within the next financial year. Estimates and
judgements are continually evaluated and are based on management's experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.
Management also makes certain judgements, apart from those involving estimations, in the process of
applying the accounting policies. Judgements that have the most significant effect on the amounts
recognised in these financial statements and estimates that can cause a significant adjustment to the
carrying amount of assets and liabilities within the next financial year include:

Useful lives of investment property. The estimation of the useful life of an item of investment property is a
matter of management judgement based upon experience with similar assets. In determining the useful life
of an asset, management considers the expected usage, estimated technical obsolescence, physical wear
and tear and the physical environment in which the asset is operated. Changes in any of these conditions or
estimates may result in adjustments for future depreciation rates.

Were the estimated useful lives to differ by 10% from management's estimates, the impact on depreciation
for the year ended 31 December 2020 would be to increase it by GEL 344,479 or decrease it by GEL 281,846
(2019: increase by GEL 216,989 or decrease by GEL 177,537).

ECL measurement. Measurement of ECLs is a significant estimate that involves determination
methodology, models and data inputs. Details of ECL measurement methodology are disclosed in Note 21.
The following components have a major impact on credit loss allowance: definition of default, SICR,
probability of default (“PD"), exposure at default (“EAD”), and loss given default (“LGD"), as well as models
of macro-economic scenarios. The Company regularly reviews and validates the models and inputs to the
models to reduce any differences between expected credit loss estimates and actual credit loss experience.
The Company used supportable forward looking information for measurement of ECL, primarily an outcome
of its own macro-economic forecasting model. The most significant forward looking assumptions that correlate
with ECL level and their assigned weights are foreign exchange and GDP growth rates.
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4 Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

Significant increase in credit risk (“SICR”). In order to determine whether there has been a significant
increase in credit risk, the Company compares the risk of a default occurring over the life of a financial
instrument at the end of the reporting date with the risk of default at the date of initial recognition. The
assessment considers relative increase in credit risk rather than achieving a specific level of credit risk at
the end of the reporting period. The Company considers all reasonable and supportable forward-looking
information available without undue cost and effort, which includes a range of factors, including behavioural
aspects of particular customer portfolios.

The Company identifies behavioural indicators of increases in credit risk prior to delinquency and
incorporated appropriate forward-looking information into the credit risk assessment at an individual
instrument. Refer to Note 21.

Going concern. Management prepared these financial statements on a going concern basis. In making
this judgement management considered the Company's financial position, current intentions, profitability of
operations and access to financial resources, and analysed the impact of the macro-economic
developments on the operations of the Company.

As it is visible from these financial statements, the Company is highly leveraged, and the liquidity ratios are
deteriorated. However, the management is confident that the Company will not have any liquidity problems
in the future as the future cash receipts from tenants will be more than enough to cover current liabilities
even if the worst-case scenarios are present.

In addition, the Company has unused credit facilities that can be used to refinance short-term liabilities.

5 Adoption of New or Revised Standards and Interpretations

COVID-19-Related Rent Concessions Amendment tfo IFRS 16 issued on 28 May 2020 and effective
for annual periods beginning on or after 1 June 2020. The amendment provides lessees with relief in
the form of an optional exemption from assessing whether a rent concession related to COVID-19 is a lease
modification. Lessees can elect to account for rent concessions in the same way as if they were not lease
modifications. The practical expedient only applies to rent concessions occurring as a direct consequence
of the COVID-19 pandemic and only if all of the following conditions are met: the change in lease payments
results in revised consideration for the lease that is substantially the same as, or less than, the consideration
for the lease immediately preceding the change; any reduction in lease payments affects only payments
due on or before 30 June 2021; and there is no substantive change to other terms and conditions of the
lzase. The application of the amendment did not have any impact on the Company.

The following amended standards became effective from 1 January 2020, but did not have any material
impact on the Company:

= Amendments to the Conceptual Framework for Financial Reporting (issued on 29 March 2018 and
effective for annual periods beginning on or after 1 January 2020).

+ Definition of a business — Amendments to IFRS 3 (issued on 22 October 2018 and effective for
acquisitions from the beginning of annual reporting period that starts on or after 1 January 2020).

+« Definition of materiality — Amendments to IAS 1 and IAS 8 (issued on 31 October 2018 and effective
for annual periods beginning on or after 1 January 2020).

+ Interest rate benchmark reform - Amendments to IFRS 9, IAS 39 and IFRS 7 (issued on 26 September
2019 and effective for annual periods beginning on or after 1 January 2020).

-
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Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2021 or later, and which the Company has not early adopted.

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture —
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods
beginning on or after a date to be determined by the IASB). These amendments address an
inconsistency between the requirements in IFRS 10 and those in IAS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint venture. The main consequence of the
amendments is that a full gain or loss is recognised when a transaction involves a business. A partial gain
or loss is recognised when a transaction involves assets that do not constitute a business, even if these
assets are held by a subsidiary. The Company does not expect any impact of the amendment on its financial
statements.

IFRS 17 "Insurance Contracts"(issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2021). IFRS 17 replaces IFRS 4, which has given companies dispensation to carry
on accounting for insurance contracts using existing practices. As a consequence, it was difficult for
investors to compare and contrast the financial performance of otherwise similar insurance companies.
IFRS 17 is a single principle-based standard to account for all types of insurance contracts, including
reinsurance contracts that an insurer holds. The standard requires recognition and measurement of groups
of insurance contracts at: (i) a risk-adjusted present value of the future cash flows (the fulfilment cash flows)
that incorporates all of the available information about the fulfiiment cash flows in a way that is consistent
with observable market information; plus (if this value is a liability) or minus (if this value is an asset) (ii) an
amount representing the unearned profit in the group of contracts (the contractual service margin). Insurers
will be recognising the profit from a group of insurance contracts over the period they provide insurance
coverage, and as they are released from risk. If a group of contracts is or becomes loss-making, an entity
will be recognising the loss immediately. The Company does not expect any impact of the amendment on
its financial statements.

Classification of liabilities as current or non-current— Amendments to IAS 1 (issued on 23 January
2020 and effective for annual periods beginning on or after 1 January 2022). These narrow scope
amendments clarify that liabilities are classified as either current or non-current, depending on the rights
that exist at the end of the reporting period. Liabilities are non-current if the entity has a substantive right,
at the end of the reporting period, to defer settiement for at least twelve months. The guidance no longer
requires such a right to be unconditional. Management's expectations whether they will subsequently
exercise the right to defer settlement do not affect classification of liabilities. The right to defer only exists if
the entity complies with any relevant conditions as of the end of the reporting period. A liability is classified
as current if a condition is breached at or before the reporting date even if a waiver of that condition is
obtained from the lender after the end of the reporting period. Conversely, a loan is classified as non-current
7 a loan covenant is breached only after the reporting date. In addition, the amendments include clarifying
the classification requirements for debt a company might settle by converting it into equity. ‘Settlement’ is
defined as the extinguishment of a liability with cash, other resources embodying economic benefits or an
entity’s own equity instruments. There is an exception for convertible instruments that might be converted
nto equity, but only for those instruments where the conversion option is classified as an equity instrument
as a separate component of a compound financial instrument. The Company is currently assessing the
impact of the amendments on its financial statements.

Classification of liabilities as current or non-current, deferral of effective date — Amendments to IAS
1 (issued on 15 July 2020 and effective for annual periods beginning on or after 1 January 2023).
The amendment to IAS 1 on classification of liabilities as current or non-current was issued in January 2020
with an original effective date 1 January 2022. However, in response to the Covid-19 pandemic, the
effective date was deferred by one year to provide companies with more time to implement classification
changes resulting from the amended guidance. The Company is currently assessing the impact of the
amendments on its financial statements.
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Proceeds before intended use, Onerous contracts — cost of fulfilling a contract, Reference to the
Conceptual Framework — narrow scope amendments to IAS 16, IAS 37 and IFRS 3, and Annual
Improvements to IFRSs 2018-2020 — amendments to IFRS 1, IFRS 9, IFRS 16 and IAS 41 (issued on
14 May 2020 and effective for annual periods beginning on or after 1 January 2022). The amendment
1o IAS 16 prohibits an entity from deducting from the cost of an item of PPE any proceeds received from
selling items produced while the entity is preparing the asset for its intended use. The proceeds from selling
such items, together with the costs of producing them, are now recognised in profit or loss. An entity will
use |AS 2 to measure the cost of those items. Cost will not include depreciation of the asset being tested
because it is not ready for its intended use. The amendment to IAS 16 also clarifies that an entity is ‘testing
whether the asset is functioning properly’ when it assesses the technical and physical performance of the
asset. The financial performance of the asset is not relevant to this assessment. An asset might therefore
be capable of operating as intended by management and subject to depreciation before it has achieved the
level of operating performance expected by management.

The amendment to IAS 37 clarifies the meaning of ‘costs to fulfil a contract’. The amendment explains that
the direct cost of fulfilling a contract comprises the incremental costs of fulfilling that contract; and an
zllocation of other costs that relate directly to fulfilling. The amendment also clarifies that, before a separate
orovision for an onerous contract is established, an entity recognises any impairment loss that has occurred
on assets used in fulfilling the contract, rather than on assets dedicated to that contract.

IFRS 3 was amended to refer to the 2018 Conceptual Framework for Financial Reporting, in order to
determine what constitutes an asset or a liability in a business combination. Prior to the amendment, IFRS
3 referred to the 2001 Conceptual Framework for Financial Reporting. In addition, a new exception in IFRS
3 was added for liabilities and contingent liabilities. The exception specifies that, for some types of liabilities
and contingent liabilities, an entity applying IFRS 3 should instead refer to IAS 37 or IFRIC 21, rather than
the 2018 Conceptual Framework. Without this new exception, an entity would have recognised some
:abilities in a business combination that it would not recognise under IAS 37. Therefore, immediately after
the acquisition, the entity would have had to derecognise such liabilities and recognise a gain that did not
depict an economic gain. It was also clarified that the acquirer should not recognise contingent assets, as
cefined in IAS 37, at the acquisition date.

The amendment to IFRS 9 addresses which fees should be included in the 10% test for derecognition of
fnancial liabilities. Costs or fees could be paid to either third parties or the lender. Under the amendment,
costs or fees paid to third parties will not be included in the 10% test.

Hustrative Example 13 that accompanies IFRS 16 was amended to remove the illustration of payments
fom the lessor relating to leasehold improvements. The reason for the amendment is to remove any
ootential confusion about the treatment of lease incentives.

IFRS 1 allows an exemption if a subsidiary adopts IFRS at a later date than its parent. The subsidiary can
measure its assets and liabilities at the carrying amounts that would be included in its parent's consolidated
fnancial statements, based on the parent’s date of transition to IFRS, if no adjustments were made for
consolidation procedures and for the effects of the business combination in which the parent acquired the
subsidiary. IFRS 1 was amended to allow entities that have taken this IFRS 1 exemption to also measure
cumulative translation differences using the amounts reported by the parent, based on the parent's date of
ransition to IFRS. The amendment to IFRS 1 extends the above exemption to cumulative translation
oFferences, in order to reduce costs for first-time adopters. This amendment will also apply to associates
2nd joint ventures that have taken the same IFRS 1 exemption.

The requirement for entities to exclude cash flows for taxation when measuring fair value under |AS 41 was
removed. This amendment is intended to align with the requirement in the standard to discount cash flows
on 2 post-tax basis. The Company is currently assessing the impact of the amendments on its financial
siziements.

Amendments to IFRS 17 and an amendment to IFRS 4 (issued on 25 June 2020 and effective for
annual periods beginning on or after 1 January 2023). The amendments include a number of
clarfications intended to ease implementation of IFRS 17, simplify some requirements of the standard and
Fansition. The amendments relate to eight areas of IFRS 17, and they are not intended to change the
fundamental principles of the standard. The following amendments to IFRS 17 were made:
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. Effective date: The effective date of IFRS 17 (incorporating the amendments) has been deferred by
two years to annual reporting periods beginning on or after 1 January 2023; and the fixed expiry date
of the temporary exemption from applying IFRS 9 in IFRS 4 has also been deferred to annual
reporting periods beginning on or after 1 January 2023.

< Expected recovery of insurance acquisition cash flows: An entity is required to allocate part of the
acquisition costs to related expected contract renewals, and to recognise those costs as an asset
until the entity recognises the contract renewals. Entities are required to assess the recoverability of
the asset at each reporting date, and to provide specific information about the asset in the notes to
the financial statements.

. Contractual service margin attributable to investment services: Coverage units should be identified,
considering the quantity of benefits and expected period of both insurance coverage and investment
services, for contracts under the variable fee approach and for other contracts with an ‘investment-
return service' under the general model. Costs related to investment activities should be included as
cash flows within the boundary of an insurance contract, to the extent that the entity performs such
activities to enhance benefits from insurance coverage for the policyholder.

. Reinsurance contracts held — recovery of losses: When an entity recognises a loss on initial
recognition of an onerous group of underlying insurance contracts, or on addition of onerous
underlying contracts to a group, an entity should adjust the contractual service margin of a related
group of reinsurance contracts held and recognise a gain on the reinsurance contracts held. The
amount of the loss recovered from a reinsurance contract held is determined by multiplying the loss
recognised on underlying insurance contracts and the percentage of claims on underlying insurance
contracts that the entity expects to recover from the reinsurance contract held. This requirement
would apply only when the reinsurance contract held is recognised before or at the same time as the
loss is recognised on the underlying insurance contracts.

. Other amendments: Other amendments include scope exclusions for some credit card (or similar)
contracts, and some loan contracts; presentation of insurance contract assets and liabilities in the
statement of financial position in portfolios instead of groups; applicability of the risk mitigation option
when mitigating financial risks using reinsurance contracts held and non-derivative financial
instruments at fair value through profit or loss; an accounting policy choice to change the estimates
made in previous interim financial statements when applying IFRS 17; inclusion of income tax
payments and receipts that are specifically chargeable to the policyholder under the terms of an
insurance contract in the fulfilment cash flows; and selected transition reliefs and other minor
amendments.

The Company does not expect any impact of the amendments on its financial statements.

Interest rate benchmark (IBOR) reform — phase 2 amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and
IFRS 16 (issued on 27 August 2020 and effective for annual periods beginning on or after 1 January
2021). The Phase 2 amendments address issues that arise from the implementation of the reforms,
including the replacement of one benchmark with an alternative one. The amendments cover the following
areas.

- Accounting for changes in the basis for determining contractual cash flows as a result of IBOR reform:
For instruments to which the amortised cost measurement applies, the amendments require entities,
as a practical expedient, to account for a change in the basis for determining the contractual cash
flows as a result of IBOR reform by updating the effective interest rate using the guidance in
paragraph B5.4.5 of IFRS 9. As a result, no immediate gain or loss is recognised. This practical
expedient applies only to such a change and only to the extent it is necessary as a direct
consequence of IBOR reform, and the new basis is economically equivalent to the previous basis.
Insurers applying the temporary exemption from IFRS 9 are also required to apply the same practical
expedient. IFRS 16 was also amended to require lessees to use a similar practical expedient when
accounting for lease modifications that change the basis for determining future lease payments as a
result of IBOR reform.

«40
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K End date for Phase 1 relief for non contractually specified risk components in hedging relationships:
The Phase 2 amendments require an entity to prospectively cease to apply the Phase 1 reliefs to a
non-contractually specified risk component at the earlier of when changes are made to the non-
contractually specified risk component, or when the hedging relationship is discontinued. No end
date was provided in the Phase 1 amendments for risk components.

N Additional temporary exceptions from applying specific hedge accounting requirements: The Phase
2 amendments provide some additional temporary reliefs from applying specific IAS 39 and IFRS 9
hedge accounting requirements to hedging relationships directly affected by IBOR reform.

. Additional IFRS 7 disclosures related to IBOR reform: The amendments require disclosure of: (i) how
the entity is managing the transition to alternative benchmark rates, its progress and the risks arising
from the transition; (ii) quantitative information about derivatives and non-derivatives that have yet to
transition, disaggregated by significant interest rate benchmark; and (jii) a description of any changes
to the risk management strategy as a result of IBOR reform.

The Company is currently assessing the impact of the amendments on its financial statements.

Amendments to IAS 1 and IFRS Practice Statement 2: Disclosure of Accounting policies (issued on
12 February 2021 and effective for annual periods beginning on or after 1 January 2023). IAS 1 was
amended to require companies to disclose their material accounting policy information rather than their
significant accounting policies. The amendment provided the definition of material accounting policy
information. The amendment also clarified that accounting policy information is expected to be material if,
without it, the users of the financial statements would be unable to understand other material information in
the financial statements. The amendment provided illustrative examples of accounting policy information
that is likely to be considered material to the entity’s financial statements. Further, the amendment to IAS
1 clarified that immaterial accounting policy information need not be disclosed. However, if it is disclosed,
it should not obscure material accounting policy information. To support this amendment, IFRS Practice
Statement 2, ‘Making Materiality Judgements’ was also amended to provide guidance on how to apply the
concept of materiality to accounting policy disclosures. The Company is currently assessing the impact of
the amendments on its financial statements.

Amendments to IAS 8: Definition of Accounting Estimates (issued on 12 February 2021 and effective
for annual periods beginning on or after 1 January 2023). The amendment to IAS 8 clarified how
companies should distinguish changes in accounting policies from changes in accounting estimates. The
Company is currently assessing the impact of the amendments on its financial statements.
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7 Balances and Transactions with Related Parties

At 31 December 2020, the outstanding balances with the entities under common control were as follows:

31 December 31 December

In Georgian Lari Note 2020 2019
Gross amount of loans granted (contractual interest rate: 8-14 %) 9 18,526,397 15,557,919
Gross amount of trade and other receivables 10 915,857 646,226
Credit loss allowance on loans granted 9 (2,924,907) (2,403,840)
Credit loss allowance on financial assets 10 (499,408) (364,592)

The income and expense items with the entities under common control were as follows:

In Georgian Lari Note 2020 2018
Finance income 1,473,058 1,208,280
Impairment losses on loans granted 9 214,776 237,897
Impairment losses on trade and other receivables 10 82,829 27,007

There are no other rights and obligations connected to related parties.

Key management compensation. Key management includes top management members. Key
management compensation is presented below:

2020 2019
Expense Accrued Expense Accrued
In Georgian Lari liability liability
Short-term benefits:
- Salaries 200,195 - 155,859 -
- Short-term bonuses 589,812 - 324,396 -
Total key management compensation 790,007 - 480,255 -

Short-term bonuses fall due wholly within twelve months after the end of the period in which management
rendered the related services.
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g2 Investment Property

Movements in the carrying amount of investment property were as follows:

Land Buildings Advances Parking and Total
and related and related
equipment construction systems
In Georgian Lari in progress
Cost at 31 December 2018 33,699,088 38,518,151 26,376,431 B 98,593,670
Accumulated depreciation - (3,917,430) - - (3,917,430)
Carrying amount at 31 December
2018 33,699,088 34,600,721 26,376,431 . 94,676,240
Additions 202,511 9,749,061 59,028,624 - 68,980,196
Capitalised borrowing costs - - 5,037,150 - 5,037,150
Transfers - 68,302,757 (68,302,757) - -
Depreciation charge - (1,952,903) - - (1,952,903)
Carrying amount at 31 December
2019 33,901,599 110,699,636 22,139,448 - 166,740,683
Cost at 31 December 2019 33,901,599 116,569,969 22,139,448 - 172,611,016
Accumulated depreciation - (5,870,333) - B (5,870,333)
Carrying amount at 31 December
2019 33,901,599 110,698,636 22,139,448 - 166,740,683
Additions - 2,601,035 10,510,873 1,167,839 14,279,747
Capitalised borrowing costs - - 1,522,452 - 1,522,452
Transfers - 27,126,784 (27,126,784) - -
Depreciation charge - (3,082,230) - (18,078) (3,100,308)
Carrying amount at 31 December
2020 33,901,599 137,345,225 7,045,989 1,149,761 179,442,574
Cost at 31 December 2020 33,901,599 146,297,788 7,045989 1,167,839 188,413,215
Accumulated depreciation - (8,952,563) - (18,078)  (8,970,641)
Carrying amount at 31 December
2020 33,901,599 137,345,225 7,045,989 1,149,761 179,442,574

Additions to construction in progress consists of costs incurred for the new business centre - City Tower.
Upon completion of the construction in October 2020, assets were transferred to buildings. Finance costs
capitalised came from the construction-specific loans.

At 31 December 2020 land and buildings carried at GEL 144,120,040 (2019: GEL 68,360,705) have been
pledged to third parties as collateral for borrowings. Assets associated with City Tower will also be pledged
upon formal acceptance for exploitation (refer to Note 13 for Borrowings).

Where the Company is the lessor, the future minimum lease payments receivable under non-cancellable

operating leases are as follows:

In Georgian Lari 2020 2019
Not later than 1 year 40,574,910 28,778,881
Later than 1 year and not later than § years 113,835,930 74,090,492
Later than 5 years 53,211,550 50,561,608
Total operating lease payments receivable at 31 December 207,622,390 153,430,981
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8 Investment Property (Continued)
Rental income from investment properties was GEL 32,414,085 (2019: GEL 22,181 ,956), including GEL

9,184,748 (2019: GEL 5,500,245) of income relating to variable lease payments that do not depend on an
index or a rate.

9 Loans Granted

In Georgian Lari 2020 2019
Loans granted to related parties 20,462,986 15,557,919
Other loans granted 71,668 206,974
Less: Provision for loan impairment (2,924,907) (2,403,840)
Total carrying amount of loans at AC 17,609,747 13,361,053
Total loans issued at 31 December 17,609,747 13,361,053

The following table discloses the changes in the credit loss allowance and gross carrying amount for loans
granted to related parties carried at amortised cost between the beginning and the end of the reporting
period:

Credit loss allowance Gross carrying amount
Stage 1 Stage2 Stage 3 Total Stage 1 Stage2 Stage3 Total
(12- (lifetime  (lifetime (12-months (lifetime  (lifetime
months ECLfor ECL for ECL) ECL for ECL for
ECL) SICR) credit SICR) credit
In Georgian Lari impaired) impaired)
Loans granted to
related parties
At 31 December 2019 - (2,403,840) - (2,403,840) 95,123 15,462,796 - 15,557,919
Movements with impact
on credit loss allowance
charge for the period:
New originated or
purchased (31,551) (47,500) - (79,051) 3,107,714 475,000 - 3,582,714
Derecognised during the
period 13,537 45,000 - 58,537 (1,353,697) (458,438) - (1,812,135)
Changes in accrued
interest (103) (194,160) - (194,263) 29,968 1,278,876 E 1,308,844
Total movements with
impact on credit loss
allowance charge for
the period (18,117)  (196,660) - (214,777) 1,783,985 1,295,438 - 3,079,423
Movements without
impact on credit loss
allowance charge for
the period:
Foreign exchange and
other movements (238)  (306,052) - (306,290) (31,764) 1,857,408 - 1,825,644
At 31 December 2020 (18,355) (2,906,552) - (2,924,907) 1,847,344 18,615,642 - 20,462,986
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% Loans Granted (Continued)

The following table discloses the changes in the credit loss allowance and gross carrying amount for loans
aranted to related parties carried at amortised cost between the beginning and the end of the comparative
penod:

Credit loss allowance Gross carrying amount
Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
{12~ (lifetime (lifetime (12- (lifetime (lifetime
months ECL for ECL for months ECL for ECL for
ECL) SICR) credit ECL) SICR) credit
_ I Georgian Lari impaired) impaired)
Loans granted to
related parties
&2 31 December 2018 - (2,036,591) - (2,036,591) 85,523 13,205,116 - 13,200,639
Movements with
impact on credit loss
afowance charge for
e period:
New originated or
purchased - (65,268) - (65,268) - 326,340 - 326,340
Thanges in accrued
nierest - (172,629) - (172,629) 9,600 1,144,666 - 1,154,266
Total movements
with impact on
credit loss
allowance charge
for the period - (237,897) - (237,897) 9,600 1,471,006 - 1,480,606
Movements without
mpact on credit loss
aflowance charge for
e period:
Forsign exchange and
ofher movements - (128,352) - (128,352) - 786,674 - 786,674
A2 31 December 2019 - (2,403,840) - (2.403,840) 95,123 15,462,796 - 15,557,919

The credit loss allowance for loans recognised in the period is impacted by a variety of factors, details of
ECL measurement are provided in Note 21. The main movements are described as follows:

« Additional allowances for new financial instruments recognised during the period;

» Unwinding of discount due to the passage of time because ECL is measured on a present value basis;
and

« Foreign exchange translations of assets denominated in foreign currencies and other movements.

The following table contains an analysis of the credit risk exposure of loans measured at AC and for which
=n ECL allowance is recognised. The carrying amount of loans below also represents the Company’s
maximum exposure to credit risk on these loans.
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% Loans Granted (Continued)

The credit quality of loans carried at amortised cost is as follows at 31 December 2020:

Stage 1 Stage 2 Stage 3 Total
(12-months ECL) (lifetime ECL for (lifetime ECL for
in Georgian Lari SICR) credit impaired)
Loans granted to related parties
- Excellent 1,847,345 - - 1,847,345
- Satisfactory - 18,615,641 - 18,615,641
Gross carrying amount 1,847,345 18,615,641 - 20,462,986
Credit loss allowance - (2,924,907) - (2,924,907)
Carrying amount 1,847,345 15,690,734 - 17,538,079
Other loans granted
- Excellent 71,668 - - 71,668
Gross carrying amount 71,668 - - 71,668
Credit loss allowance - - - -
Carrying amount 71,668 - - 71,668
The credit quality of loans carried at amortised cost is as follows at 31 December 2019:
Stage 1 Stage 2 Stage 3 Total
(12-months ECL) (lifetime ECL  (lifetime ECL for
= Georgian Lari for SICR) credit impaired)
Loans granted to related parties
- Excellent 95,123 - - 95,123
- Satisfactory - 15,462,796 - 15,462,796
Gross carrying amount 95,123 15,462,796 - 15,557,919
Credit loss allowance - (2,403,840) - (2,403,840)
Carrying amount 95,123 13,058,956 - 13,154,079
Other loans granted
- Excellent 206,974 - - 206,974
Gross carrying amount 206,974 - - 206,974
Cr=dit loss allowance - - - -
Carrying amount 206,974 - - 206,974

None of the issued loans are secured by collateral.




J& Development Georgia LLC
Wes=s to the Financial Statements — 31 December 2020

%2 Trade and Other Receivables

= Georgian Lari 2020 2019
Tr=ade receivables 7,035,561 3,626,752
Cener financial receivables 283,209 113,482
_=ss credit loss allowance (883,805) (231,463)
_ong-term receivables 899,808 729,184
_=ss credit loss allowance (499,408) (364,592)
Total financial assets within trade and other receivables 6,835,365 3,873,363
Sr=payments 713,502 147,706
_=ss impairment provision (21.307) (21,307)
Total trade and other receivables at 31 December 7,527,560 3,999,762

Trade receivables and long-term receivables of GEL 499,408 (2019: GEL 364,592) net of impairment loss
grovisions are denominated in USD.

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
#=time expected loss allowance for all trade and other receivables.

To measure the expected credit losses, trade and other receivables have been individually and collectively
s=<essed based on credit risk characteristics and the days past due, respectively.

The expected loss rates are based on the payment profiles of sales over a period of 18 month before
2+ December 2020 or 31 December 2019, respectively and the corresponding historical credit losses
=xperienced within this period. The historical loss rates are adjusted to reflect current and forward-looking
~farmation on macroeconomic factors affecting the ability of the customers to settle the receivables. The
Company has identified the GDP and foreign currency rates of the country in which it sells its services to
== the most relevant factors, and accordingly adjusts the historical loss rates based on expected changes
n these factors.

The following table explains the changes in the credit loss allowance for trade and other receivables under
=molified ECL model between the beginning and the end of the annual period:

Credit loss Total
= Georgian Lari allowance
Trade receivables
Ealance at 31 December 2019 827,968 827,968
Financial assets derecognised during the period (137,402) (137,402)
Changes in estimates and assumptions 27,007 27,007
Total credit loss allowance charge in profit or loss for the period (110,395) (110,395)
Write-offs (144,014) (144,014)
Foreign exchange movements 22,496 22,496
Balance at 31 December 2019 596,055 596,055
New originated or purchased 652,342 652,342
Changes in estimates and assumptions 82,829 82,829
Total credit loss allowance charge in profit or loss for the period 735,171 735,171
Foreign exchange movements 51,987 51,987

Balance at 31 December 2020 1,383,213 1,383,213

Trade receivables are partially backed with advances received from tenants (Note 14).
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11 Cash and Cash Equivalents

In Georgian Lari 2020 2019
Cash on hand 14,427 3,350
Bank balances payable on demand 98,127 77,127
Term deposits with original maturity of less than three months 361,854 1,698
Total cash and cash equivalents at 31 December 474,408 82,175

2ank balances and term deposits represent interest bearing current accounts in local banks (BB- rated),
which are neither past due nor impaired. Interest accrued on the current accounts as of 31 December 2020
was GEL 8,900 (2019: GEL 9,722).

12 Charter and Paid-in Capital

Charter capital represents the nominal amount of capital in the founding documentation of the Company.
The owner of charter and paid-in capital is entitled to receive dividends as declared from time to time and
= entitled to the number of votes corresponding to the percentage of ownership in the Company at meetings
of the Company.

Charter capital of the Company has been fully contributed in cash. Paid-in capital represents land plot with
value of GEL 8,813,699 additionally contributed by the ultimate owner of the Company in 2013.

13 Borrowings

The Company's borrowings represent term loans from banks and are denominated in currencies as follows:

In Georgian Lari 2020 2019
Sorrowings denominated in:

- US Dollars 175,336,782 157,216,820
- Euros 36,658,723 29,708,576
Total borrowings at 31 December 211,995,505 186,925,396

8ank borrowings mature until 2031 and bear average effective interest rate of 6.22% annually (2018: 7.51%
annually).

The fair value of current borrowings equals their carrying amount, as the impact of discounting is not
significant. The fair values are based on discounted cash flows and are within level 2 of the fair value
hierarchy.

The Company has three syndicated credit line agreements with European Bank for Reconstruction and
Development and JSC Bank of Georgia denominated in US Dollars and Euros with limits of USD
41,000,000, USD 21,500,000 and EUR 9,523,600 (2019: USD 41,000,000, USD 21 ,500,000 and EUR
9.523,600). Credit line limits were not fully utilized as at 31 December 2020.
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13 Borrowings (Continued)

Reconciliation of liabilities arising from financing activities

The table below sets out an analysis of liabilities from financing activities and the movements in the
Company's liabilities from financing activities for each of the periods presented. The items of these liabilities

ar= those that are reported as financing in the statement of cash flows:

'n Georgian Lari Borrowings
Liabilities from financing activities at 31 December 2018 93,664,881
Cash flows 74,997,774
Foreign exchange adjustments 6,280,812
Interest expense recognised in profit or loss 6,944,779
Interest expense capitalised on construction in progress 5,037,150
Liabilities from financing activities at 31 December 2019 186,925,396
Cash flows (16,652,124)
Foreign exchange adjustments 29,122,668
interest expense recognised in profit or loss 11,077,113
Interest expense capitalised on construction in progress 1,522,452

Liabilities from financing activities at 31 December 2020

211,995,505

14 Advances Received from Customers

Asvances received from customers represent prepaid rental fees for the last month of the contract period.

These amounts represent guarantees and are used to mitigate risks of customer default.

15 Trade and Other Payables

'n Georgian Lari 2020 2019
Lizbilities for purchased investment property 2,508,347 5,896,583
Accrued liabilities 186,692 381,053
Trade payables 87,156 122,254
Provision 30,000 30,000
Total financial payables within trade and other payables at AC 2,812,195 6,429,890
Received advances from customers 369,876 538,890
Trade and other payables at 31 December 3,182,071 6,968,780

Liabilities for purchased investment property include retained long-term payables in the amount of GEL
538 207 as at 31 December 2019. The purpose of retention is to ensure that the contractor properly
completes the activities required from them under the contract.

27




IG Development Georgia LLC
Notes to the Financial Statements — 31 December 2020

16 Revenues

Analysis of revenue by category under revenue recognition guidance effective from 1 January 2018:

In Georgian Lari 2020 2019
Rental income from investment property 32,111,253 22,181,956
Less: amortisation of prepayments to tenants (1,225,914) (281,619)
Rental income from investment property 30,885,339 21,900,337
Revenue from contracts with customers 9,127,235 4,163,700
Other operating income 387,510 428,332
Total revenue 40,400,084 26,492,369

The total unamortised portion of prepayments to tenants is, as follows:

In Georgian Lari 2020 2019
Gross amount of prepayments to tenants not fully amortised 19,304,190 19,304,190
Cumulative amount recognised in profit or loss (1,507,533) (281,619)
Net amount of prepayments to tenants not fully amortised 17,796,657 19,022,571

The Company derives revenue from the transfer of services over time and at a point in time from the
following locations:

In Georgian Lari 2020 2019
City Mall Kavtaradze (previously presented as City Mall Saburtalo) 6,154,192 1,118,396
City Mall Gldani 2,094,480 2,163,405
City Mall Vaja 878,563 881,899
Total revenue from contracts with customers 9,127,235 4,163,700

Timing of revenue recognition is as follows:

In Georgian Lari 2020 2019
Over time 8,937,953 3,899,158
At a point in time 189,282 264,542
Total revenue 9,127,235 4,163,700

Revenue recognised at a point in time includes income from parking spaces.

17 Direct Operating Expenses

\n Georgian Lari 2020 2019
Utilities 3,062,538 1,700,646
Depreciation expenses 3,025,205 1,952,903
Property taxes 1,284,334 906,926
Repair and maintenance 1,189,781 525,320
Staff cost 1,019,862 544,594
Other 272,993 205,370
Total direct operating expenses 9,854,713 5,835,759
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18 General and Administrative Expenses

In Georgian Lari 2020 2019
Staff costs 1,846,940 1,031,882
Impairment losses on trade and other receivables 735,171 27,007
Advertising and marketing 532,816 404,764
Depreciation expenses 505,090 287,665
Impairment losses on loans granted 214,776 237,897
Insurance expenses 191,240 89,497
Consultation expenses 87,952 146,149
Rent expense 61,703 80,427
Fuel 11,230 10,947
Other 598,416 250,559
Total general and administrative expenses 4,785,334 2,566,794

18 Finance Costs, Net

In Georgian Lari 2020 2019
Interest income 1,495,545 1,247,896
Interest expense (12,398,987) (11,746,768)
Foreign exchange losses less gains, net (27,468,751) (5,843,834)
Less capitalised finance costs 1,522,452 5,037,150
Total finance costs, net recognised in profit or loss (36,849,741) (11,305,556)

The Company capitalised borrowing costs arising on financing directly attributable to the construction of
mvestment properties.

20 Contingencies and Commitments

Tax legislation. The taxation system in Georgia is relatively new and is characterised by frequent changes
n legislation, official pronouncements and court decisions, which are often unclear, contradictory and
subject to varying interpretation by different tax authorities. Taxes are subject to review and investigation
oy 2 number of government bodies, which have the authority to impose severe fines, penaities and interest
tharges. A tax year remains open for review by the tax authorities during the three subsequent calendar
y=ars, however, under certain circumstances a tax year may remain open longer.

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

Assets pledged and restricted. The Company has the following assets pledged as collateral for the
Sorrowings from Bank of Georgia JSC:

¥ Georgian Lari Note 31 December 2020 31 December 2019
mvastment property 8 144,120,040 68,839,478
Sroperty and equipment 2,752,688 2,252,498
anable assets 18,693 39,859
Total 146,891,421 71,131,835
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20 Contingencies and Commitments (Continued)

Capital expenditure commitments. At 31 December 2020 the Company has contractual capital
=xpenditure commitments in respect of investment property totalling GEL 2,818,842 (2019: GEL
11.319,713).

The Company believes that future net income and funding will be sufficient to cover these and any similar
commitments.

Compliance with covenants. The Company is subject to certain covenants related primarily to its
Sorrowings from Bank of Georgia JSC. Non-compliance with such covenants may result in negative
consequences for the Company including growth in the cost of borrowings and declaration of default.

The Company was in compliance with covenants as at 31 December 2020.

Environmental matters. The enforcement of environmental regulation in Georgia is evolving and the
enforcement posture of government authorities is continually being reconsidered. The Company
2eriodically evaluates its obligations under environmental regulations. As obligations are determined, they
&= recognised immediately. Potential liabilities, which might arise as a result of changes in existing
"=gulations, civil litigation or legislation, cannot be estimated but could be material. In the current
=nforcement climate under existing legislation, management believes that there are no significant liabilities
%or environmental damage.

21 Financial Risk Management

e risk management function within the Company is carried out in respect to financial risks, operational
“=ks and legal risks. Financial risk comprises market risk (including currency risk, interest rate risk and
“5er price risks), credit risk and liquidity risk. The primary function of the financial risk management is to
==tablish risk limits, and to ensure that any exposure to risk stays within these limits. The operational and
=22l risk management functions are intended to ensure the proper functioning of internal policies and
@rocedures, in order to minimise operational and legal risks.

Credit risk. The Company exposes itself to credit risk, which is the risk that one party to a financial
m=wrument will cause a financial loss for the other party by failing to meet an obligation. Exposure to credit
Sk arises as a result of the Company’s sales of services on credit terms and other transactions with
“ounterparties giving rise to financial assets.

" Company's maximum exposure to credit risk is reflected in the carrying amounts of financial assets in
#e statement of financial position.

r=di risk management. Credit risk is one of the largest risks for the Company's business; management
“erefore carefully manages its exposure to credit risk.

e estimation of credit risk for risk management purposes is complex and involves the use of models, as
¥ risk varies depending on market conditions, expected cash flows and the passage of time. The
==sessment of credit risk for a portfolio of assets entails further estimations of the likelihood of defaults
socuming, the associated loss ratios and default correlations between cou nterparties.

~mi=. The Company structures the levels of credit risk it undertakes by placing limits on the amount of risk
@o=pted In relation to counterparties. Limits on the level of credit risk are approved regularly by
wanagement. Such risks by counterparties are monitored closely and are su bject to a periodic review.

“r=ct limit are analysed and approved by the Management. In order to monitor exposure to credit risk,
=9 reports are produced based on a structured analysis focusing on the customer's financial
#s==ormance. Any significant interaction with customers with deteriorating creditworthiness are reported to
¢ =viewed by Management. The Company’s management reviews the performance of counterparties
@ follows up on past due balances.
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21 Financial Risk Management (Continued)

Expected credit loss (ECL) measurement. ECL is a probability-weighted estimate of the present value
o future cash shortfalls (i.e., the weighted average of credit losses, with the respective risks of default
@ecurring in a given time period used as weights). An ECL measurement is unbiased and is determined by
=valuating a range of possible outcomes. ECL measurement is based on four components used by the
~ompany: Probability of Default (‘PD"), Exposure at Default (“EAD"), Loss Given Default (‘LGD") and
Discount Rate.

Z4D is an estimate of exposure at a future default date, taking into account expected changes in the
=xoosure after the reporting period, including repayments of principal and interest, and expected
“=wdowns on committed facilities. PD is an estimate of the likelihood of default to occur over a given time
#=riod. LGD is an estimate of the loss arising on default. It is based on the difference between the
“ontractual cash flows due and those that the lender would expect to receive, including from any collateral.
s usually expressed as a percentage of the EAD. The expected losses are discounted to present value
= e end of the reporting period. The discount rate represents the effective interest rate (“EIR") for the
Smancial instrument or an approximation thereof.

Management models Lifetime ECL, that is, losses that result from all possible default events over the
“=maining lifetime period of the financial instrument. The 712-month ECL, represents a portion of lifetime
=CLs that result from default events on a financial instrument that are possible within 12 months after the
"=gorting period, or remaining fifetime period of the financial instrument if it is less than a year.

The ECLs that are estimated by management for the purposes of these financial statements are point-in-
“me estimates, rather than through-the-cycle estimates that are commonly used for regulatory purposes.
The estimates consider forward looking information, that is, ECLs reflect probability weighted development
o key macroeconomic variables that have an impact on credit risk.

For purposes of measuring PD, the Company defines default as a situation when the exposure meets one
or more of the following criteria:
*  the borrower is more than 90 days past due on its contractual payments;
* the borrower meets the unlikeliness-to-pay criteria listed below:
= the borrower is deceased:;
= the borrower is insolvent; and
- it is becoming likely that the borrower will enter bankruptcy.
=or purposes of disclosure, the Company fully aligned the definition of default with the definition of credit-

Tpaired assets. The default definition stated above is applied to all types of financial assets of the
Company.

The assessment whether or not there has been a significant increase in credit risk (“SICR”") since initial
"=cognition is performed on an individual basis. For loans granted, SICR is assessed on an individual basis
=y monitoring the triggers stated below. The criteria used to identify an SICR are monitored and reviewed
s=nodically for appropriateness by the Company’s Management. The presumption, being that there have
2=en significant increases in credit risk since initial recognition when financial assets are more than 30 days
sast due, has not been rebutted.

“he Company considers a financial instrument to have experienced an SICR when one or more of the
“=lowing quantitative, qualitative or backstop criteria have been met:

- 30 days past due; and

- restructuring event of the credit exposure

The level of ECL that is recognised in these financial statements depends on whether the credit risk of the
“ormower has increased significantly since initial recognition. This is a three-stage model for ECL

measurement. A financial instrument that is not credit-impaired on initial recognition and its credit risk has
7ot ncreased significantly since initial recognition has a credit loss allowance based on 12-month ECLs

21




'G Development Georgia LLC
Wotes fo the Financial Statements — 31 December 2020

2" Financial Risk Management (Continued)

Sizge 1). If a SICR since initial recognition is identified, the financial instrument is moved to Stage 2 but is
2ot yet deemed to be credit-impaired and the loss allowance is based on lifetime ECLs. If a financial
mswrument is credit-impaired, the financial instrument is moved to Stage 3 and loss allowance is based on
#¥==me ECLs. The consequence of an asset being in Stage 3 is that the entity ceases to recognise interest
meome based on gross carrying value and applies the asset's effective interest rate to the carrying amount,
== of ECL, when calculating interest income.

¥ #ere is evidence that the SICR criteria are no longer met, the instrument is transferred back to Stage 1.
¥ 2n exposure has been transferred to Stage 2 based on a qualitative indicator, the Company monitors
wrether that indicator continues to exist or has changed.

The Company performs ECL assessment on an individual basis for issued loans and trade and other
s=c=vable with balances over GEL 100,000. Trade and other receivable balances below GEL 100,000 are
#ssessed on a collective basis.

=71 assessment on an individual basis is performed by weighting the estimates of credit losses for different
sessible outcomes against the probabilities of each outcome. The Company defines at least two possible
ss-omes for each assessed loan, one of which leads to a credit loss even if the probability of such a
sc=nario may be very low.

= general, ECL is the sum of the multiplications of the following credit risk parameters: EAD, PD and LGD,
= are defined as explained above, and discounted to present value using the instrument's effective
meerest rate. The ECL is determined by predicting credit risk parameters (EAD, PD and LGD) for each
Suure year during the lifetime period for each individual exposure or collective segment. These three
ssmoonents are multiplied together and adjusted for the likelihood of survival (i.e. the exposure has been
w=sa or defaulted in an earlier month). This effectively calculates an ECL for each future period, that is
e discounted back to the reporting date and summed up. The discount rate used in the ECL calculation
= #e original effective interest rate or an approximation thereof.

Faorward-looking information incorporated in the ECL models. The assessment of SICR and the
s=uiation of ECLs both incorporate supportable forward-looking information. The Company identified
=== key economic variables that correlate with developments in credit risk and ECLs. Forecasts of
sconomic variables (the "base economic scenario”) are provided by the Company and provide the best
===mzte of the expected macro-economic development over the next year. 9

Credit risks concentration. The Company is exposed to concentrations of credit risk. At 31 December
2020 the Company’s major customers included 5 counterparties (31 December 2019: 5 counterparties).
e total aggregate balance from these customers was GEL 2,362,395 (31 December 2019: GEL
% 239 987) or 31% (31 December 2019: 31%) of the gross amount of trade and other receivables.

Warket risk. The Company takes on exposure to market risks. Market risks arise from open positions in (a)
surency and (b) interest rates and liabilities, all of which are exposed to general and specific market
mewements. Management sets limits on the value of risk that may be accepted, which is monitored on a
=iy basis. However, the use of this approach does not prevent losses outside of these limits in the event
= —ore significant market movements.

Swrrency risk. In respect of currency risk, management sets limit on the level of exposure by currency and
» = The positions are monitored monthly.
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The table below summarises the Company’s exposure to foreign currency exchange rate risk at the end of
the reporting period:

31 December 2020 31 December 2019

Monetary Monetary Net Monetary Monetary Net

financial financial position financial financial position
In Georgian Lari assets liabilities assets liabilities
Georgian Lari 9,921,180 (304,484) 9,616,696 6,202,674 (533,307) 5,669,367
US Dollars 14,785,540 (177,845,129) (163,059,580) 10,794,197 (163,113,403) (152,319,206)
Euros 212,791  (36,658,723) (36,445,932) 319,720  (29,708,576)  (29,388,856)
Total 24,919,520 (214,808,336) (189,888,816) 17,316,591 (193,355,286) (176,038,695)

The above analysis includes only monetary assets and liabilities. Non-monetary assets are not considered
o give rise to any material currency risk.

The following table presents sensitivities of profit or loss and equity to reasonably possible changes in
=xchange rates applied at the end of the reporting period relative to the functional currency of the respective
Company entities, with all other variables held constant:

In Georgian Lari 31 December 2020 31 December 2019

S Dollar strengthening by 20% (2019: strengthening by 20%) (32,611,916) (30,463,841)
S Dollar weakening by 20% (2019: weakening by 20%) 32,611,916 30,463,841
Euro strengthening by 20% (2019: strengthening by 20%) (7,289,186) (5,877,771)
Suro weakening by 20% (2019: weakening by 20%) 7,289,186 5,877,771

The exposure was calculated only for monetary balances denominated in currencies other than the
“unctional currency of the respective entity of the Company.

Wnterest rate risk. The Company takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows.

The table below summarises the Company’s exposure to interest rate risks. The table presents the
=2oregated amounts of the Company's financial assets and liabilities at carrying amounts, categorised by
e earlier of contractual interest repricing or maturity dates.

Upto12 From 1 year Over 5 Total
= Georgian Lari months to 5 years years
2% December 2020
T2 financial assets 9,012,641 2,780,489 16,051,297 27,844,427
Total financial liabilities 17,557,526 103,725,305 92,986,662 214,269,493

Wt interest sensitivity gap at 31 December 2020 26,570,167 106,505,794 109,037,959 242,113,920

21 December 2019
Toi=! financial assets 4,670,274 2,138,731 12,911,426 19,720,431
Tai=l fnancial liabilities 27,077,919 53,331,102 112,946,265 193,355,286

Mt interest sensitivity gap at 31 December 2019 31,748,193 55,469,833 125,857,691 213,075,717

&£ 37 December 2020, if interest rates at that date had been 200 basis points lower (2019: 200 basis points
Mwer). with all other variables held constant. profit for the period would have been GEL 574,628 (2019:
=51 1.361,564) higher, mainly as a result of lower interest expense on variable interest liabilities.
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¥ interest rates had been 200 basis points higher (2019: 200 basis points higher), with all other variables
“=¢ constant, profit would have been GEL 1,022,390 (2019: GEL 2,004,949) lower, mainly as a result of
“aner interest expense on variable interest liabilities.

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
=ssociated with financial liabilities. The Company is exposed to daily calls on its available cash resources.
Mznagement monitors monthly rolling forecasts of the Company’s cash flows. The Company seeks to
maintain a stable funding base primarily consisting of borrowings and trade and other payables.

The table below shows liabilities by their remaining contractual maturity. The amounts disclosed in the
=aturity table are the contractual undiscounted cash flows. Such undiscounted cash flows differ from the
@mount included in the statement of financial position because the statement of financial position amount
= based on discounted cash flows.

“hen the amount payable is not fixed, the amount disclosed is determined by reference to the conditions
=usting at the end of the reporting period. Foreign currency payments are translated using the official
=xchange rate at the end of the reporting period.

e maturity analysis of financial liabilities at 31 December 2020 is as follows:

Upto 12 From 1 year to Over 5 years Total
= Georgian Lari months S years
Lizbilities
Somowings (Note 13) 27,687,268 140,256,936 103,984,772 271,928,976
Trade and other payables (Note 15) 2,812,195 - - 2,812,195
Total future payments, including future
principal and interest payments 30,499,463 140,256,936 103,984,772 274,741,171

he maturity analysis of financial liabilities at 31 December 2019 is as follows:

Upto12 From 1 yearto Over 5 years Total
n Georgian Lari months 5 years _
izbilities
Sorowings (Note 13) 23,004,712 59,181,125 114,452,700 196,638,537
Trade and other payables (Note 15) 5,891,683 538,207 - 6,429,890
Total future payments, including future
grincipal and interest payments 28,896,395 59,719,332 114,452,700 203,068,427

Z2 Capital Management

“he Company’s objectives when managing capital are to safeguard the Company'’s ability to continue as a
22mg concern in order to provide returns for shareholders and benefits for other stakeholders and to
T=ntain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
sructure, the Company may adjust the amount of dividends paid to shareholder, return capital to
=-arenolder or sell assets to reduce debt. The amount of capital that the Company managed as of 31
Zecember 2020 was GEL 7,946,853 (31 December 2019: GEL 19,734,394).

22 Fair Value Disclosure

Far value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are
mezsurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level two
measurements are valuations technigues with all material inputs observable for the asset or liability, either
Sr=ctly (that is, as prices) or indirectly (that is. derived from prices), and (iii) level three measurements are
*=u=tions not based on observable market ¢at= (hat is. unobservable inputs). Management applies
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wcgement in categorising financial instruments using the fair value hierarchy. If a fair value measurement
w==s observable inputs that require significant adjustment, that measurement is a Level 3 measurement.
The significance of a valuation input is assessed against the fair value measurement in its entirety.

Assets and liabilities not measured at fair value but for which fair value is disclosed. Fair values
~ anzlysed by level in the fair value hierarchy and the carrying value of assets and liabilities not measured at

“=r value are as follows:

31 December 2020

Level 1 Level 2 Level 3 Carrying
in Georgian Lari fair value fair value fair value value
ASSETS
Financial assets at AC
- Trade receivables - 6,552,156 - 6,552,156
- Other financial receivables = 283,209 - 283,209
- Loan granted - 17,609,747 - 17,609,747
- Cash and cash equivalents 14,427 459,981 - 474,408
TOTAL ASSETS 14,427 24,905,093 - 24,919,520
LIABILITIES
Sinancial liabilities
- Borrowings - 211,995,505 - 211,995,505
- Trade payables = 87,156 - 87,156
- Cener financial liabilities - 2,725,039 - 2,725,039
TOTAL LIABILITIES - 214,807,700 - 214,807,700

31 December 2019

Level 1 Level 2 Level 3 Carrying
= Georgian Lari fair value fair value fair value value
ASSETS
Snancial assets at AC
~ Trade receivables - 3,759,881 - 3,759,881
- Omner financial receivables - 113,482 - 113,482
- _oan granted - 13,361,053 - 13,361,053
~ Cash and cash equivalents 3,350 78,825 - 82,175
TOTAL ASSETS 3,350 17,313,241 - 17,316,591
LEABILITIES
Smancial liabilities
~ Sorowings - 186,925,396 - 186,925,396
- Trade payables - 122,254 - 122,254
~ Oiher financial liabilities - 6,307,636 - 6,307,636
TOTAL LIABILITIES - 193,355,286 - 193,355,286

The = values in Level 2 and Level 3 of the fair value hierarchy were estimated using the discounted cash
Saws valuation technique. The fair value of floating rate instruments that are not quoted in an active market
was =stmated to be equal to their carrying amount. The fair value of unquoted fixed interest rate
sruments was estimated based on estimated future cash flows expected to be received discounted at
Sument nterest rates for new instruments with similar credit risks and remaining maturities.
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Smancial assets carried at amortised cost. The estimated fair value of fixed interest rate instruments is
Z=sed on estimated future cash flows expected to be received discounted at current interest rates for new
“=uments with similar credit risks and remaining maturities. Discount rates used depend on the credit risk
=f 5e counterparty.

Lizbilities carried at amortised cost. The estimated fair value of fixed interest rate instruments with stated
Taturities were estimated based on expected cash flows discounted at current interest rates for new
mstruments with similar credit risks and remaining maturities.

24 Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IFRS 9 “Financial Instruments” classifies financial assets into the
“ofowing categories: (a) financial assets at FVTPL; (b) debt instruments at FVOCI, (¢) equity instruments
= FVOCI and (c) financial assets at AC. Financial assets at FVTPL have two sub-categories: (i) assets
mandatorily measured at FVTPL, and (ii) assets designated as such upon initial recognition or
subsequently. In addition, finance lease receivables form a separate category. All of the financial assets of
e Company fall into the financial assets at AC category.

s of 31 December 2020 and 31 December 2019, all of the Company’s financial liabilities were carried at
AC.

Z5 Events After the Reporting Period

O3ty Tower Business Centre. Since February 2021, IG Development Georgia LLC office has been
=zerating its head office in the City Tower business centre. Starting from that date, carrying value of owner-
“ccupied area has been reclassified to property and equipment. This reclassification will be reflected in the
Smancial statements for the period ending 31 December 2021.

A2 Te moment of issuing these financial statements, the Company had already contracted two tenants for
“=wiy opened business centre and is in the process of negotiation with several potential clients.

Changes in key management. Effective from 1 February 2021, Chief Financial Officer of the Company,
“atalia Koberidze, has been replaced by Lasha Kakhishvili.
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"ef summary of the Company

sany: IG Development Georgia

& form: Limited liability company

“ication Code: 404851503

=02l activity: Operating shopping centers and a business center

= Development Georgia LLC (“the Company”) is a real estate developer company registered in

- 23 a limited liability company. The Company owns three shopping centers, particularly City
%aviaradze, City Mall Vaja-Pshavela and City Mall Gldani and a business center - City Tower.
#an activities include leasing out its existing premises in shopping centers, property
=Zement and care.

are represented by more than 300 stores, both internationally recognized brands and
=, and local manufacturers, including supermarkets, fast-food restaurants and others.

#oing 1o data from recent years, the percentage of loads of centers reaches a steep peak.
Company is actively involved in the country-wide programs with European Bank for
sSestruction and Development (EBRD). That program was related to energy efficiency
“oocredit), and also EGP program, which provides medium-sized companies with
wrenensive advisory services. Company also successfully works with financial institutions.

=ompany's future development plans
wt= the effects of Covid-19 and lockdowns, I1G Development Georgia successfully managed
=*=ie construction of Class A business center - City Tower. At this moment, the Company
=nirated to become leading network of malls in Georgia and to operate in full capacity, as
=5 |G Development Georgia trying to make City Tower leading business center which should
Soerating in full capacity until 2022.

*==w=iopment Georgia is a company with high social responsibility; its goal is to create the most
commercial space aligned with international standards, where internationally recognized
ezl merchandisers will be able to operate at their full capacity. The Company aims to
== the world's leading brands and Georgian entrepreneurs in common space, to support
* mutual cooperation, the exchange of experiences, best practices, ensure organisation
=r=neurial activities and approaches.

of research and development performed by the Company

® Zowth in the number of tenants in the malls and the tower makes it necessary for the
o implement new internationally recognized Business Intelligence software Qlik Sense
WS Wil make it easier for IG Development Georgia to control hundreds of tenants and make
@nalytical reports on a daily basis. Until the end of 2021 the company is going to finish
=nting Qlik Sense which can summarize data from SAP Business One and make various
r=iated to City Mall and City Tower tenants.
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ormation about the Company's branches

= locations of the three trading centers owned by the Company are - Saburtalo (Kavtaradze
Ne1), where both City Mall Kavtaradze and City Mall Vaja are pesented, and Gldani
‘Zzabavri str. Ne1), administrative office has been relocated to self-constructed City Tower

¥azha-Pshavela Ave. N70) in February 2021.

financial and non-financial indicators

“=2ending on the structure and activities of the Company, there are some financial indicators that
- mieresting.
=ial indicators for 2020 year

Indlomtnr L e e U W O
Revenues y 40,400,084
Operating profit margin' 64%
et profit margin? -29%
B=tum on equity (ROE)? -85%
Debt 1o assets? 94%

* Slowing indicators are related to the Company's income and profitability analysis:

 Despite the lockdown, revenue for the company increased more than 50% compared to
orevious year. The main reason of such huge increase was that City Mall Vazha was
operating full year (compared to two months during 2019) and some globally recognized

commenced their tenancy. .
The operating profit margin for 2020 was 64%, which shows the portion of the Company’s

"=wvenues after paying out the Company's operating expenses. Operating costs include
=xpenses related to the direct operating expenses of the malls and business center and
@50 general and administrative expenses.

Net Profit margin was hugely affected by foreign exchange loss, so company ma nagement
- Tinks that despite the negative result of the margin, it can still be acceptable due to the

E=ndemic.

==tum on Equity (ROE) - the specific indicator is different for various industries.
Management believes that negative ROE can be acceptable for 2020 as the foreign

=schange loss made it negative.
. Th= debt ratio provides a general idea as to the amount of leverage being used by a

Sompany. It is important to consider the company in terms of creditworthiness, one of
WSich is the share of the debt (loans) in terms of assets.

== margin = Operating profit / income
g = Gross profit / income

SEy = Net profit / average equity
=Llogn  assets
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Men-financial indicator

Ewmoloyee statistics

“W=r2ge number of persons employed by 1G Development Georgia in 2020 was 130. All of them
= =mployed in Thilisi, the capital of Georgia.

“oyees can be divided into following categories: (1) administration and (2) trading centers.
number of women employed in the administration is almost twice the number of men
“oyed in the same category, but the ratio is contrary to the employees of the trading center.
= = due to the specifics of trading centers.

¢ —=tailed information on the acquisition of its own shares

“=<£U no acquisition of own shares was made by the Company.

lew of the Company’s credit, market, liquidity and cash flow
*=%s and mechanisms for their management

- ==velopment Georgia works with tenants mostly on the same terms, however there are cases
" the Company analyzes counterpart’s solvency and other indicators to change contact terms.

=or risks and uncertainties, enterprise goal and policy with
spect to financial risk management

: T=0r risks and uncertainties are related to currency risk, interest rate risk and liquidity risk.

risk. In respect of currency risk, management sets limit on the level of exposure by
and in total. The positions are monitored monthly.

% =0ie below summarises the Company’s exposure to foreign currency exchange rate risk at
" of the reporting period:

31 December 2020 31 December 2019
Monetary Monetary Net Monetary Monetary Net
financial financial position financial financial position
2 Lari assets liabilities assets liabilities

9,921,180 (304,484)  (9,616,696) 6,202,674 (533,307) 5,669,367
14765549 (177,845,129) (163,059,580) 10,794,197 (163,113.403) (152,319,206)
212,791 (36,658,723) (36,445 932) 319,720 (29,708,576) (29,388.856)

24,919,520 (214,808,336) (189,888,816) 17,316,591 (193,355,286) (1 76,038,695)

“ove analysis includes only monetary assets and liabilities. Non-monetary assets are not
"i=red 1o give rise to any material currency risk.
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terest rate risk. The Company takes on exposure to the effects of fluctuations in the prevailing
=vels of market interest rates on its financial position and cash flows.

"= table below summarises the Company's exposure to interest rate risks. The table presents
& aggregated amounts of the Company’s financial assets and liabilities at carrying amounts,
===gorised by the earlier of contractual interest repricing or maturity dates.

' Upto12 From 1 year Over 5 Total
" Georgian Lari months to 5 years years
- 2" December 2020
"=t2l financial assets 9,012,641 2,780,489 16,051,297 27,844 427
T2 financial liabilities 17,557,526 103,725,305 92,887 309 214,270,140

- %t interest sensitivity gap at 31 December 2020 26,570,167 106,505,794 109,038,606 242,114,567

2% December 2019
- Tat2! financial assets 4,670,274 2,138,731 12,911,426 19,720,431
T2l financial liabilities 27,077,919 53,331,102 112,946,265 193,355,286

Wet interest sensitivity gap at 31 December 2019 31,748,193 55,469,833 125857691 21 3,075,717

21 December 2020, if interest rates at that date had been 200 basis points lower (2019: 200
“S points lower), with all other variables held constant, profit for the period would have been
574628 (2019: GEL 1,361,564) higher, mainly as a result of lower interest expense on

=r=st rates had been 200 basis points higher (2019: 200 basis points higher), with all other
=5s held constant, profit would have been GEL 1,022,390 (2019: GEL 2,004,949) lower,
Wy 2s a result of higher interest expense on variable interest liabilities.

]

y risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
“ated with financial liabilities. The Company is exposed to daily calls on its available cash
“ces. Management monitors monthly rolling forecasts of the Company’s cash flows. The
==Ny seeks to maintain a stable funding base primarily consisting of borrowings and trade

Sher payables.
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d9byo@gols bofxadol  Baffoamols d99mymozs bIdnzGryemgdols Bebisewembygen 3963bEgdslionsb
©3353800980m s 3 batrxgdols, BeRMGE sgGogob, dQ0aGds,  bsbsd bsfs®dm 56 005Gl
by dg3temgdols 2965bemgdsls. LsfatrBendls dmgmbmggdso dgsa@35bimb 5gBogol 38m09850mds ymggmo
b33bas60398m M3Gogobmgol s Bob3bLrHo  s635M0BaB0l 89608369230 Fomsmaobmb 3gdogobs
d9bobgd 3063698 ememo 0bgm®dsiz00.

*  bbgerdgtemengsem Gdbobeigbol  Gsthgs,  Geatiggmog G0390736985005  bsobigglogom
FaGbsbeptinBgd by: ©383M30b gEHmgmmgdo 963 as6olsbagmel, 036G bydagdeols M5096mbols
2°035¢robfiobgdoo, 3bg3y ©sBEggz0l @BIHZ0ls ©s bsobggbhogom Bm8babrygdols bags®svom
39Mompols 3°0035@obfobgdoom, (3359350 bsBEsmGHol 8o@amdols bsgmdzgemby bbgs
by Bg3Gemndgdolss ©s3 ,,063983h0g00l ©33GBadols 3mBlsbey@gdols™ Bmy300 Bmeogemols 8obygoom.
baobggbhogom bagddosbmdsliorsh ©33538005dwamo bsPxgbo b B9omegls bagesBmgggm
by dg36remgdols BO3gdBo 0dsdoy, Lisbsd bsfsm SbmBEogegdl olgo L5gB0s6mBs;, Hedgeog
dmemobols Igemdymobogol, ©3D03930b ©BMZ300s6 333m8epobsmy, 3s%EEols dols batragdganls,

* bgemsbsgro @sbeggzol 8BBEIBI0  byerdnsteyangbado - Botsgrol sbsBeseymgss: Megbsg
LsGomBm s@osmadls B3G3l doHomsmo Ussbagggm by Bg3Gregdgdols 30639@s@ >00sMgdols 36
3m33s5600borgols §283900560  LsdsBolim ba@sbEgggm B B363egd980l @395¢%h980l By,
b3Go@8ma wbos W93 B0l ©3353806093m0  3m83s600ls babyeBy3ewmemgdm 808bsbm@gdols
GRIGY Y 365BRsGydmo bomoabsero ©>bmzg30lL b9Bg36mgdgdolss @ 500530 baersbago
wsbe3z930L b Bg3eemgdgdols 390mbemermbs. Ba®)strgduemo byemsbsemo @sbuggz0l
by dg36mmmgdocosk Fogdrmo  bsmswols ®@y6mds 39B0bsbogegds doMomsm bssbegggm
bg@ﬁggﬁg@gb(}b‘bg 3QOHIBNO bsGamols ©5 basbogggm bg@ﬁmﬁg@g&gb‘bg dmobmgbgdols
36mEgbEmeo 35B39693¢mols 8°8653mg800m, MHmdgemos 365B0GIBsL LyFserdm 8myeob byesbseno
©3BRgI30b by natremgdocosk.
gt Bmobemgbs 3MG9EIds dbmenmee 5806, HeEgbsg 36Lgdeemo byawsbsamo ©3bm3gz0l
by Bg3Gmmgds SOOI doGomsc basBrgggm bg@ﬁmﬁg@gbgb%g BoMsgrols 50030358y
96 58539 @G,

8m300s-Bs6Gsdo absbgoo; s vyann 3mao@ozol 5B9336L  Gobs rsemn@me Bobsblme
3625608398580 galils 17-0ls 3%9mynbadolisls 393099600 B9583L98980l dgbsggmgmsc: bsdgambaganem
2o@3bsbsgols d°sbgdols  qs J3omMgdol  RsGargsls, Hmdengdog ©3bE3g30l  dgembyels
316309 mams 030LMgds by@sbrgggm bI@Bg36memgdols 3oMmdgdom, ©333900b  dgliceramgdols
BO@© 653509880, 89GRgmemo 35@adsgsemo 8903500980 s bbgs 8gomn gbfmergdgdo.

27835605 56 mgeols, Hma b gaowgbydo s6ligdom 393g6sb Bmsbeogbgb dols B06sBbuyH 3635608985%.
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6 bsbrRseGOHm sehogbzsbmsb ©s3sg8omgbmemo bosberggbo (ssa@agengbs)

bG5B 3363339020l s003e0b Fgtihoamols (IBOR) Gageatis — BgbifeacipgBols Bgeatiy gsbs gyobls 9, Bobls

39, gobb 7, gobib 4 @s gsbl 16 -boogols (89803398e9¢m05 2020 femols sggobhmdo @s dsgrsdos 2021 Parols 1

0563560 @3figgBegcmo femomGo dgGompgdologoly. 8gmey gsbob Bgbfmegdado 08 Lszombgdls gbgds,

Hmdgwoy HYBMGIGBoL 3dHsHIdol Fgogpso God8m0g8bgds, Bson Bmob gHomo smgemol FamEomols

S@HIOBG0no 3sMosbBom Byages. Bxlifmeadado gsmaglh 39907y begMmgdl:

* IBOR- ob Gggm&dol dygase bsbyerdgbeemde BAs@0 633509800 356b5DgHob bsgmdgerol
63Cagbol  spBogbgs:  oblBHMB9EAIBoLm3OL, Om8egdbys  3OEIWEIBs  3BMBHOBIRM™O
Qo6YdIEgdob Bggaligds, BgbfmGgdgdo Bmombmgl , GHmd bafis®Bmgdds, somgswolifobmb ggmomgdols
bygmdzgeo, Hramg 3MadHozneo Bobsbdghmbommds, s@Mogbmb IBOR- ob Gyam®dnl yogaso
Bonobywo  Libgedptnwmde  sgwso  bgEBo, JBdHUE0  bs3GmgBem  pbsgzgmob
3%Bsbangdom, @bl 9-0b B5.4.5 349690l bsbgerddngsbamm Bocmomydols gs8mygbgdom. Bgogas, 36
5R03MEYBs 8gobogHo Fgdmbrmmds 56 BsGao. gl 3Gsddogryemo 80%s689fimbommds Bbmemm oligoo
33woEgdobmgol s 00 ©mBIBY @s8moygBgds, Lsbsd ob SMEOYBI0s, Mmaméz IBOR-ol
98680l 3g8amdo Bggao, bmee sbsgo Lsgwdggao, 03mbmBozn@i@ YBmeEgds 85658y
26bgdoee begndzgerl. 8beg)zawadl, Gmderdog oygBydyb Bsbl-9-©sb EHmBOm grmsgobremgdsls,
3935  dmgmbmggdsm  0gogg  3GddEHo3o 80%368gfimbogmdols  358mygbyds. Fgbfmtgdgdo
39BbmOEogE@s Bsbb 16-80g, H302s IBOR-0b Gygm®dol 8509a5@ Bs8mBsgm bsox s6™ ga@sbogdol
396LsbE3MOL bagmdggmol ggeromgdol 3s8mdfgggo oxsGol 8mEogoao®gdol spGogbgolisl, ogogy
3659(H03 o 80Ps68gfmbowmbols 38mygbgds 8mgmbmgma dmoxaMggdbag.

*  3gxo@gdol #Gm0gGHomdgdido Golizol 3m33mbybigbobogol; Bmdergdog 8o6bsbozGeemos, Gogmhig
0@3b3BYE893609am98m, 1-ano @sBolb bsdysgsomm dgGompols @3B gbol mstogo: 8y -2 gsbob
890900l sbsbsw, bafscdmd, 39Mbdgd®ome bsgdggmby, wmbos BgsRgGmlb 1-gmo gEsdols
baBgmsgsmm dgMomo Molgghols 0d 3M33mbgBHgdobogol, GmBmgdog asblisbEzGwmemos, Brameg
563LobgEdn3GyEgdm, 6 3G3LsbywdgGrIEmada Gobzol 3083¢676¢H9080 Bg®sbogno gaerowgdgdols
29BbmMEogemgdol, 36 3gxomgdol Mm@mogHmmdols 89%439(HoLsl, GMBgwog MBGM SEMY Bmbogds .

Gobzob 3m33mbgbEgdobogol  Bgbfimmgdgdols doGggmo B5Bol @bGYEYBOL mstiopo 3G G0l
domomydmeo.

@89g8000 @Gmgdomo  3sdmbszemolgdo 3mbGgdemo  d9xomaBol s@mogbgol  dmorbmgBabols
8900996980l3s6: By -2 BoBs  30535DMBL  Igx06gdols sMogbgol L3ggonoznymo Bmmbmgbybols
a990y69d0bigsb ©85¢%gd0m  EO™gBo  Bgmsgsml Bbl-b 39 ©s @bl 9-ob Igxotigdol
DOD0YHOMBYBOLE, GrBegdbyy 30630 Fagegbals sbgbl IBOR- obs Mgnmads.

*  IBOR-0b G9gmGasborst ©s3538069849am0 gsbl 7-ob @sdsHgBomo 3s68sGhg880: Bgbfimegdgdo
Bmombmgl 8g8cgy 3s6AsGAEIRYRL: (i) Goymt Bs@osgl LsFsedm 3BeboGormo sogeol
Boddowol 3s65330098%y gsaligensb, s8ob 3@maMgbo @s 2o@abgeolipgsb 338mfggmmo Holizgdo
(i) 08 [o@dmgdrmgdol @ s@sFsGBrmgdgmengdols 3gbabgd  MamebmdMogo obgmmdsgos,
Oodegdlsg  o@sbgarol  3Gmgglo xg® Fob  sdgm, s Godgrog  gssbsfoegduayemos
3603369emgsbo bad®magbBm 36533900L smgemols GadEowols dobgegom, ©s (iii) GHobzgdols
9560030b bhBaBgaoob BgdobBogHo pgeoamydols IBOR-ols 380630l 3gogas s0fgms. 3md3sbos
56 myeob, Gm3 gb 33Eowgddo Fogeghsb Bmsbgbls 8ol gobsblime 56g3M089098%y.

3m835605 507585 563319l 58 Bglfeargdgdols yogargbsl Bols B0bsblvye 563900898930,

Foys€ Syl

o=




83l s0 x0 ©IICBII6G XX 05
@obsBlwo sb3s650d398980l Bgbodabpbo — 2020 famols 31 33988960

6 LsdrimserGHm spmogbgsliosh ©szsgdomgbrieo bosbeggdo (vaHdgergds)

Bobb 1-8o s obl-ob 3Gsghozee @gBryegbs 2-8o Bychsbogro Gaeoggbydo: basakogbgm dmgmodogol
3685635985 (358mp98e9am05 2021 fiamols 12 03gbgigsemls s dsemsBos 2023 figrol 1 036356 56 Gob Fz6@8
@3fg9Baem Feront 396Gom@gdBy). dsbl 1-8o BgBsbowos EaEowgdgdo, Msms 3m33sbogdl dmgmbmgmo
29685mEHME  magosbomo  sGLgdomo  bsspMogbgm  dmeo@ozol Fglsbgd obgm®dsgos ©@s M dsoo
8608gbg@mgsBo Lisspogbgm 3mo@ogs. 3gbfimmgdom asmgseobijobydrro ogbs sGlLgdomo brspmogbgm
3grodogol Bgbsbgd 0bgmmdsgool 3sbbsbrggds. BgbfimGgbom sbggg psbdadEgl, HGmA Lssamogbgm
3m@o®030l 0bgm®mBsgos, bsgsMIEME, sOLIdoMO 0gbgds, mv ol psM8, BobsbLYGo 6gMOdgdOL
dmdbBstgdegBl o6  Bggdamgdsey  ogebmb  @obsbb®  sBastodagdado Bmpgdne Lbgs  sGlgdoom
0bgm®Isgost.  FgbfmGgdsd  FomBmaaobs  LssmMogbgm  dmerodogol  gbabgd  0bgm@dsgool
Lso@uli@sgom 3sadeomgbo, GmBwmgdog, bsgsGsmMEMmE, ¥Obgdoms@ Rromzamgds baffsmdml gobsblrmo
563360839d0Lsmz0L. FotHEs 580, BobL 1-80 FglifmMgdom EsBAbHES, MM 3GMLYboMO bispMogbzm
3egmo@o3ol Ggbsbgd 0bgm®msgol 338gwsgbgds baFome 56 s6ob. 585L0s6, 0y 0o Bgsgbes, gb 56 Mbs
B39l GLgdoo 0bgmmdsgosh LsspMoabzm dmwodogol Bobobgd. »8 GgbfimGgdol GbaGEsbsF)Ms@,
sl - ol 3GagdBogmero ©YBdUIIdy 2, ,sMlgdommdol gsblxol gabbmdgagergds” sbggg 8goEasws, Moms
Ao6RE39CYgMB0wo ygngowoym  Libyeddegsbyem domomgdgdo, 01y Hmgm® bes 338mygbydawwoym
sOLgBommdol Jmbagmaos bdseGMoabagm 3mwmodozob ad8gnsgbdolsl. 3md3sbos 53758 >8slgdl 53
Bgbfmegdgdol asgegbsl Bob 3obsblin® 563360839393

Bibls 8-80 BgbfersipBgbo: bssaiogbae Bymolpbadol gs683 B> (338cggBeemos 2021 fanols 12 (gbgtigserls
@5 Byl femozio dpmoexpaboliongol, Geademgbog ofiugs 2023 fizob 1 0sEgs6hl 56 BgBga). Bsb 8-
ob ©Bo@d0mds BbfmGgdsd gsbBsGs, vy Gmame Mbs sBslbgamb 3m33sbogdds baswMmogbgm
300¢030L gamomgdgdo bsse®ogbgm Tgmsligdgdol ggumoegdgdobsgsb. 3m83sbos »8gs8s@ >@aligdl 53
330gdgB0L 353wbsl 8ol Gobsblivy® sbsM0Tad9d%Y.
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7 Bagmsbligdo ©s HHsEBsgaagdo 333806 bmen 8baMggdosh

2020 fenob 31 9398896l bagHmm 3mbEGmmeb ©3g398@gdsMdre LsfsMmdngdmb EIRGZ0 Ba8mgdo
ogm 89990

Bbodg  2020fmob3l 2019 famobs 31

JIPOIEIO T30 6> ©33088960 ©9308%9%0
353984700 bgbbgdol doxasbo abbs (LubyerBaMegdm

Ladtagabiym poboggnmo: 8-14 %) 9 18,526,397 15,557,919
ogs e o Lbgs BaombmaBgdol Bomostio osbbs 10 915,857 646,226
5369@0MM Bateols 3B3GoEbo g3EgdmE Lglbgdby 9 (2,924,907) (2,403,840)
15530900¢3M Bomsmols sBs@oEbo BobsBlm® sthoggdDy 10 (499,408) (364,592)

398mbagargdobs s EsBsbstRd0 mbegdo bagOhmm 3mbHBMEL ©3g8EgdIHIdYI LfsBamgdmsE ogm
80ega0:

396003 2020 2019
JSBIEI0 P3O B>

gobsblnco Bgdmlisgaeno 1,473,058 1,208,280
253989 Lbgdy asm@sliy@adol Bafaero 9 214,776 237,897
ama@slmegBols Bamaenn LsgsFhe b bbgs Bnmbmgbydy 10 82,829 27,007

©53533069Be dbstgdmsb bibgs MEEgdIBo ©s BmgsEgmdgdo 3G sHLIIMBL.

boerBoemgsbgeo 06980l s65B@szMgBs. byrddngsbyero doMydo dmogsgl Bssero Mibaob bywddegsbyer
30Mgdl. 8msgsto byemddegsbyemo 3omgdol s65BrHgds FaBBmmpgboaos dagdma:

2020 2019
botrgo  @ROMZOEO bxxo  @cmgoo
il S BTRYBIYSS
Bm3emgga@oobo bt g8gero:
- bya@aligdo 200,195 £ 155,859 2
- Bm3enggsnsbo Bmbyligdo 589,812 . 324,396 5
lsemem Bonsgatin bgenddegsbyero 3oMgdols
3BsBOImMBHIBS 790,007 - 480,255 -

8309350560 Brbrbgdo Fe@sbisbEymos 08 dgMomeal Esbfragdol 3y8rgy 12 mgob 2568sgmmdado,
Heggbsg byedngsbymmdsd spbodbreo dmdbsbndgds 3ofos.
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8  Lsobggbhogom Jmbods

Lsobggbhogom Jmbgdol bsdagrsbliey oMRwENRYoBo Brdamdgdo Bg8rgyns:

8ofs 3gBeabs-  agsBlgdo s 3xM30byo by
Bagdmbgdo s EnBm3MYRY s SbonE
806 o @3333807)
@s30g80Ggdmo  BB5dermbs baemo
FHATIEO 0 SOFDOZoMdS LobgBgbo
@ofmgBeymds 2018 (ool 31
©3393896 33,699,088 38,518,151 26,376,431 - 98593670
©HMIOO 3FZIS 5 (3,917,430) - - (3,917,430)
LsBxmaBlm momgdrymgds 2018
ferols 31 g398dmols
BeopmBxMYMBO) 33,699,088 34,600,721 26,376,431 - 94,676,240
3 B3tygPYBO 202,511 9,749,061 59,028,624 - 68,980,196
3930(h9¢n0BgdIEmo Lslglbe
batrxndo - = 5,037,150 & 5,037,150
HPoBLRgEIRO = 68,302,757 (68,302,757) - -
3390l Lsgslr®o s (1,952,903) s - (1,952,903)
LsBaxmablsm momgbramgds 2019
femols 31 g 39BdMmol
BeopmBatigmBoo 33,901,599 110,699,636 22,139,448 - 166,740,683
@OGBmgds 2019 femols 31
©0378896L 33,901,599 116,569,969 22,139,448 - 172,611,016
WM (3390 - (5,870,333) - - (5,870,333)
sBaqabm potglmemgbs 2019 N
Femols 31 (i 398d@ols
BeopmBsMymBoo 33,901,599 110,699,636 22,139,448 - 166,740,683
©BAIOPO0 . 2601035 10,510,873 1,167,839 14,279,747
3930¢)5em0DIRI0 Lsbglbe
b36rRBO - " 1,522,452 - 1,522,452
Psbloggmgdo - 27,126,784 (27,126,784) . &
33900L BEKO 5 (3,082,230) - (18,078)  (3,100,308)
Lodaemablin momgdemmagds 2020
feols 31 o330l 33,901,599 137,345,225 7,045,080 1,149,761 179,442,574
BcopmBs6igmboo
©0MgB«engds 2020 fiemol 31
©0300890 33,901,599 146,297,788 7,045,989 1,167,839 188,413,215
OOAMMBOEO (330000 - (8,952,563) - (18,078) (8,970,641)
LaBagmablin moMmgdeymads 2020
ol 31 93988600
BeopmBshgmBoo 33,901,599 137,345,225 7,045989 1,149,761 179,442,574

Fooys6 HopTc-
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8 Lsobggbyogom Jmbgds (333@dgergds)

©59980753609¥9@0 F9bdrrmBals E3BaHYdYBO FoMomsEsE Bmogagh sbaeo BoBBgl ggbdHobogal ,bomo
msrgmobogol gsfgw betxgdl. 88g6gdermbdol @sbfmagdolst 2020 ferol mg@m839®Ba, >jhoggdo
2505305  B96mBds-B3g0dmdgRdBo.  Js3o¢sobgdno  @obiblemo  bifixgdo  FdxBgdermdologob
©@5dsbaliosmgdgero Lgbbgdolysh asdmaEobsgmdb.

2019 Bemob 39809630 8ofs > Bgbmds-Boandmdgdo badsesblm omgdnagdoon 144,120,040 @so (2019:
68,360,705 @m360) ©330M330s Bglisdy Bbatggdby, Hmameg MdHbageymas Babgbbgdo Labbgdobogob.
ol 39303980, GHMmgdog SbmEoMEYds ,bomo MsrgAmE” sbggy EIpNMIzEYBs Bxmo gbdrrsdegosdo
8GOS IH0 oegdol 8gdgs. (obogem 8g-13 Bgbodghs Balighbgdo Labbgdobmgab) .

85306, GmEglsg 30835605 Fgoxstgs, bxBmBsgerm dobodserndo Lsoxsdm zasbegde 891jaazswo
ox 3630l 8obggom sGob dgdogao:

ABOIEMO IGO0 2020 2019

ssrgaz00Bgl 1 fenobs 40,574,910 28,778,881

1 Gemols 890ga @s sGova30089L 5 fievolis 113,835,930 74,090,492

5 ficmob 9802 53,211,650 50,561,608

Ui Lsmdgagom ool 3@sbeob Brambghs 31 @o3pddol 207,622,390 153,430,981
BopmBsmgmdooy

boxstm BgBmbsgsao bsobzgbGogom Jmbgdowsb ogm 32,414,085 qsto (2019: 22,181,856 ¢rsto), oo
Bméol 9,184,748 mimo (2019: 5,500,245 sH0) 3es@ broxs®m 3s@sbEsbomsb ©s3s38omgdnwo
898mbsgsaro, HmBgerog 56 560l ©8m3I0EIBdMEo 0bEgdbls 56 §6533900BY.

9 p3a98nwo bylbgdo

PODIK0 0 2020 2019
©339380Md¢e BosMgdBY BeEdere Lybbgdo 20,462,986 15,557,919
Ubgs 0o glbgdo 71,668 206,974
BBoMgRrImo: byllbob aerEslirGBol sBaMoEboo (2,924,907) (2,403,840)

Legen LglibgBols bsdaemaBlies momgdmemgds S8eMBoBomdrImo RoMdEImYdOm 17,609,747 13,361,053
Lima g3a98mao bylibgdo 31 @g3988G0L BepmBatymbon 17,609,747 13,361,053

439800 Bmggdne gbHowdo sbabyyeos s8mOEHOBIRNw ROMIdNIdom sLsbywo ©535380Mydwmo
3bstggdobogol psggdnmo Lgbbgdob baaMgodm Bsmewol sBskogbol @ Boosbo LsBasgnsblim

Defgdmmabols gamowmgbabo LsbysGoBagdm 3gHomEob @sbsfyobls @ @sbalGE Bmdob dgHomdo:

Kozl Hgopfors
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9 333980 Lglbgdo (aopGdgagds)

_ byadomodm bategnols sBshogho Bongnasbo Lsbaqnsblic eotgbmangbs
atsdo 1 o302  gEnd03 bmen  gdpdo 1 (12- 009302 ghsdo lyym
(12-0gosBo  (BmBlsby®  (BmBlisd oosbo ECL)  (Bm8lsbinthy 3
ECL) oBols  megdols Bob gseol  (Bmals
3ol gsgob 23B8pmmds  sbuy
3o60s3mm  ebBsgm BoECL, gdob
BsB0 ECL,  mbsbo SICR-ovg0l) gaqols
SICR- ECL, 25685
ogoll)  pxamslic) 3wmbd
Hgdeno 580
30000 ECL,
0) I8
Uy
Bmemo
3000
JIBOREA0 g0 o)
@33:3800m0brKm Gbakggdy
3969800 Lglibgdo
2019 fiemols 31 398Gl
BopmBatigmboo - (2,403,840) - (2,403,840) 95123 15,462,796 - 15,557,919
Amdfsebabo, Gmdemgboy
asgengbol sb@gbnb
dgneaol Bazrgadm
sbisragbol by
b foidmdBogo o6
B3gBoemo (31,551)  (47,500) = (79,051) 3,107,714 475,000 - 3,582,714
3gmomeool paBBagenmbsto (1,812,135
50056985 Bfigaadoeo 13,537 45,000 = 58,537 (1,353,697)  (458,438) - )
GRTOYBYBo EspMmmzo
emanbddo (103)  (194,160) - (194,263) 29968 1,278,876 - 1,308,844
by gaenogmgdgdo, 3
HOBmBOG BEEgEl
3bgBigh dgMomgols
Us3@pmogym bafagnol
sBomogbols osbsbete®y  (18,117)  (196,660) - (214,777) 1,783,985 1,295,438 - 3,079,423
63098980, Fedegbog ?
Bo5eBob 63 sbgbnb
J9momob Us3fgmodm
Dol s6sFngbols
TEbmo geertol
2332700 Qs libgs
(BTe0EngdBO (238)  (306,052) - (306,290) (31,764) 1,857,408 - 1,825,644
2020 b 31 conBBeHols |
(18,355) (2,906,552) - (2,924,907) 1,847,344 18,615,642 - 20,462,986

/g@ff( éy%’“??'lf\




83l 50 x0 EIRHGIOS XHIX0S

BobsBlH0 s8360T398950b Bgbobabgbo — 2020 fierol 31 3398890

9 33980 bglibgdo (ppMdgegds)

J398mo Bmggdne gbHowdo sLsbrmmwos s8mGEHOBIBro oMmgdrgdom NLbrwo ©33TMIBYO
Bbstgdobongol 23agdumo bglbgdol bszhgodm Bsdeob sBstogbob @ doeosbo LsdsEsble
©oMgdegdols 33eoggdgdo Bglis@amol dgMmom@ol @sbsfyolbs @b Esbslitrel BmMob 3gfom@ado:

s 3000 Datienols s6xhogho Boxgrosbo Lsbogmablin mofighuegds
ahsdo 1 o302 pisdod bgm  giwdol odpdo2  ghdo3 Total
(12- (8mBusbme  (BmBlsL (12-  (BeoBlssbryrgh (BeaBlisbery
030560 gools  egbols oxgosbo olgsEol  Ggbols
ECL) go@ol  gaobs ECL) 2s6853mmbs8  gaob
3683w  poBpe 0 ECL,SICR- 56833
BsB0 ECL,  mbsBo ogol)  bsBo
SICR- ECL, ECL,
ogol)  pxIBdLY FEr8 L)
G0 Ggbyero
3P0@od Ihomodo
BRI EPH0 0) )
@d3:gomgdao
Goatygdoliongol
2560890 Lglbgdo
2018 fmols 1 0sBzsils - (2,036,591) - (2,036,591) 85523 13,205,116 - 13,290,639
GICmOemBado, Bmicrgdog
Bogergbab sbegbab
dpmomgool lygtgoodn
Budsemol sBsmogbob
@obobotiy By
sbapag Fidmgdbogo o6
89dgBowno - (85,268) = (65,268) = 326,340 s 326,340
GITohybo spMHM30w
3emagbto - (172,629) - (172,629) 9,600 1,144,666 1,154,266
bem Gaeoeegdodo,
sboonbob dgfomegols
s 36odm bafhagnols
36560abols @BabsR Dy - (237,897) - (237,897) 9,600 1,471,006 - 1,480,606
a3ernamgbgbo, Grdegbog
Bogemabob 565 sbgbnb
Gpnmgol li53M)ndm
Dol sBsmagboli
cosbsboriy by:
2xbermo Gaerndol
2563l s bbgs
GREOEgbodo - (129,352) (129,352) = 786,674 s 786,674
2019 fiemols 31 qonanddHols
BcopmBatinmbom - (2,403,840) - (2,403,840) 95123  15462,796 - 15,557,919

396000l 3368s3rmBBo s@0smgdrEo glibgdob bazgMgmodm BaMsrol sbsMoab®y 353@bsls dGagagro
@3dBomto  sbgbl, Bmbsgrmebgaro Lszhgodm Bsdsgrol (ECL) Bgzsbgdol Bglsbgd  gdsEdo
0bnmGasgos Smggdnos 21-y Bgbodgbsdo. gggdmor Bmpgdneos EbMogrdo sbsbremo  doMHomao

63ogdgdol sbubs:

Aorg e By T
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9 pdaoBawo Lgldgdo (333Hdgwgds)

o @3Romo  Bydogbo  3gMHamEol 396833@mdsdo  S0osdgdmo  sbdwo  gobsbLyco
0BbEBgbHgdobmzol,

o @obzmbEol Bsmzeol msbby MmOl asbgemols 358m, Mot ECL Bgguabgdbaeos sbemsbgaro
QoMREgdob Lsgndzoey

. b geemdsdo  @gbemBoBomgdo  adoggBol  Lgsadm  pd@sbGat)ds @ bbgs
33LOdYB0;.

dagdmo Bmagdne gbGoggddo sbsbaos 00 33mBEBIRM@o RoHYRdEgdom dbabro Lgbbgdob
bsgtgEod™ Hobzol sbsgrobo, MM 80856 ECL-0b 3656103b0 s@0s6gdwmos. §ggdmom dmagdawo
Lglbgdol Ladsesbbm Qofgdaegds Sb939 Fo@Bms@pgbl 3m33sbool Bsgbodoen bazGIROGM Mobglb >3
Lgbgdmsb BodsGHgdom.

3806300 QodgdMEgdom sbsbriero LygbbaBol bs3MgEodm bamobbo 2020 ferob 31 ©139009Mb:

30 1 930 2 930 3 ey
(12-0030360 ECL)  (BmBlsbryigdols  (BmBlsbiyigbols
350l 3ol
206853mmbsdo aob8sgemmdsdo
ECL, SICR-og0b) ECL,
BoBILTPYdIEO
FIODIEIO K J9@0t0)
3333800Bemo BbadiggBolbongol
) 8339950 lglibgbo
- Lsmggoglm 1,847,345 - = 1,847,345
- O3054MBOEGBYERO a 18,615,641 5 18,615,641
Btym LsBamaBlies QOMIBIEIRS 1,847,345 18,615,641 - 20,462,986
LgBg@odm Bamaenol 3Bsbogbo g (2,924,907) - (2,924,907)
LsBamablsm poGgRmgds 1,847,345 15,690,734 . 17,538,079
Uibgo gaggdaxero Lglibgbo
~ Lsgoglio 71,668 5 . 71,668
BE LsdoEsBlm QOMBIBS 71,668 - = 71,668
15 30000¢m Bammol sBsogbo 2 . E )
BBl LoMmgBrImOBS 71,668 . g 71,668

BrprC Gyt
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9 g3ag8meo Lglbgdo (gspMdgargds)

580630 0wIEo RodgdrEgdom sbabaeo bglibgdob bszGgo@m bsmobbo 2019 ferob 31 ©)309d9ML:

30 1 ch30 2 9303 Lo
(12-00g0560 ECL)  (BmBlsbrdgdols  (BmBlabamgbols
3>@ob 350l
p96853mmdsBo  96BsgemmdsBo
ECL, SICR-o0g0b) ECL,
T e )
JOOKIC0 0 3P90%0)
@3359808em0 BborgBoliogol
8369020 Ugbbgbo
- bawggogher 95,123 - - 95,123
- s 3BsymEBoEngdHCeo - 15,462,796 - 15,462,796
B LsBamsblum @omgbrmgds 95,123 15,462,796 . 15,557,919
Lagfg@odm Bamaenol s6xhogbo & (2,403,840) » (2,403,840)
sBaemaBlm EOMgBAgDs 95,123 13,058,956 . 13,154,079
Ubgs gapadano Ugbbgbo
- bamgoglo 206,074 . . 206,974
B LsBansblim QomgBmgBs 206,974 3 . 206,974
Ls3MnEodM Batogrol sbsMogbo
LaBagmablses oMmgdemgds
@375380698m0 FosGg9B80bogl 206,074 . . 206,974

58 bgbbgdosh 3GEIHOd FOBIMMO Moimbggwymaoro.
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10 bags3mm s bbgs dmmbmgbgdo

JoormemO @30 2020 2019
L3>3Mm Bmobeghgdo 7,035,561 3,626,752
Iibgs GobsBlr@O Brnmbmgbado 283,209 113,482
BBE0GgBrIEo bsgMymodm Bsmoerob sBfoEbom (883,805) (231,463)
aMdmg50s60 Bmmbmgbydo 899,808 729,184
BgBEoMgBIemo LyIMIEOBN BamsEob sBoEbom (499,408) (364,592)
beyer gobsblzpo sghog9Bo bsgsgtim s bbgs mmbmgbyblo 6,835,365 3,873,363
9@3bEOEO 5336lgdo 713,502 147,706
BBEoMBImo a3meslemgbol sBsmoEbgdom (21,307) (21,307)
Lmem Lagad@m s bbgs dmambmgbs 31 g3gddgml 7,527,560 3,999,762

Lsgs3Pm dmmbmgbs 499,408 @sGol mEgbmdom (2019: 364,592 360), BINBLNEIOAL Bamsgnols
sBamogbgdob 368, ©ghmBobomgdemwos 588 Emes®do.

3mB3360s 0ggbgdl @sbl 9-b peBxGBoggdrI Bowymdsh yzgws Ld3AFIHM s bbgs mobmgbobmgol
BeabisemEbymo bsghgEodm BsGawol Bglsgslgdas, Hmdgmop migol 3bMmog, 0ggbgdl  sOLBmBOL
85630em%n) dmbisenm@byer Ls3HIEOGH™ BaMEL.

BebsmEbymo LsgBgooB® BBl gbogsligdws, bygsdmm dmmbmgbydo FSE@-ESw3) 9px3obgos
bgHm b330900GHM Hobzol Fsbsbosmgdegdol s 35ERIPIFOYBNO EEJYBOL BobyEzom.

AmbaereEBaeo b33M9E0GHM Bhsmol 336333900 gBMdbgds 3eogbihgdob yeEsbegdol dHmgoml 2020
ool 31 9398dM38cg 36 2019 Farob 31 @n39dMs3Y 18 g0l 36853 mds80 ©s Bnliadsdols ob@GmMome
bsgfgEodm Bsmsmb, Bmdgwog 8 dgMomeols BAdgwmdsdos pbgEowo. obmdogwo Dstrsgnols
29653390980  3mgdHotEgds 08 833¢mg3mbmdoznmo  BadhmGydol Bolobiy @3 Ls3Mmabmbem
0bgm®dsgool sLsbobs, GmBgebsg 39gwghs dab gerogbGol doyé 3mombmabgdol s6gsm08Lfmmgdol
mBaGbg. 308356058 gsdmogmmobs, Gm8 08 ganybgdol 833 @s YEdbmGo FeErBHob asgaeol 3mdbo,
GmBgedog ob 3gool dob 3GmEndaost s BmBbabamgdsl, yggwsty Bgbaggdobo @ddmMpdos @
BgbsdaBoba  53mBgdBomodl obBmGonmo Dol gdbszzgogdl 38 Beghmhgdlo Smbsmebie
BIWOEgdgdBY.

BmBEygbm gbHowo psBBsMmEgL p3dsMmGgRNEo dmbagmebo bygdgeod™ Datsgrob Bmegerob

Bobggom bags JHm dmmbmgbgdob bszMg@odm Bsewob sbsGogbgddo 330egdgdl frrommo dghomgob
@3b5§yobls ©s @ilsliGH@l Bmeob:
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10 153336m s bibgs Bmobmgbabo (psaGgerghs)

Ua3Boodm b
Dol

FHDII0 CCH0 sBstrogbo
L3530 Bmobmgbybo
BamaBlio 2019 fenols 31 3gBBGOL BopmBaymBoo 827,968 827,968
goBBlNGO sghoggde, HrBergdlsg seeamgds Byafiywsm dghomeab

55 Ao (137,402) (137,402)
(33oEm)dYdo ©IZYORLS @s BxpslydydBo 27,007 27,007
e e il s (110,395) (110,395)
BoMndo
Radmfigmgdo (144,014) (144,014)
om0 gaemeyol aoagerol GndGandgdo 22,496 22,496
BognsBlso 2019 fiemols 31 09398860k BrogmBsmgmBom 596,055 596,055
shemsco fBegaboano 56 Bgdgboaro 652,342 652,342
(330egdYBdo @IBEIRBLS s ByBaligdddo 82,829 82,829
L BogMgoodm Bahsmol sbaMogbols befrxo 3pGHomgob mgndsdo 56 735171 735,171
Batsedo
wabem®o gagrryhol asaaeeol mdhomdgbo 51,987 51,987
BagmsBlso 2020 Ferols 31 93980k BramBsHymBoo 1,383,213 1,383,213

3333 Fmmbmgbgdo BOMBIgEyYMBoEos moxsMggdobyst domgdreo s356bgdom (Bgbodgbs 14).
11 gomiEo babbégdo @s Bxmo g330g3wabhgdo

PODIEO PO 2020 2019
B0 byedy 14,427 3,350
Bmombmgbsdog s6a0M0dgdo 86380 98,127 77,127
©33mbotndo B3639880 b8 mgyby Bsgamgdo bifigolio @sgamzol gaom 361,854 1,698
Lyyem geemao Lablifgbo @s Bsmo 933035¢rgBihndo 31 @g398d9ML 474,408 82,175

Lsdsb3m Bsdmgdo > 3o@osbo Eg3mboBgdo FemdmaEagbl spowmdeog d:639880 (BB- Hgo®hobyom)
36mEgbA0sb 8000baty sBasMm0BgdL, Gmdwmgbog 9OE goEspLYIos © ¥OE  pRNLYOYBYO.
8080bsMy sBse0BgdBY ©syBmzowo 3Gmagbio 2020 famol 31 ©9398dGHol deamdshymdoo ogm 8,900
@sto (2019: 9,722 s60).
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12 Lsfgbogdm sdodseo @S Bmenosb sBsBynGgdrEe bsoggom gsdodiero

bsBgbEgdm 3sdoGewo GatBmappgbl 3sdoBseob BeoBoBagnen® meobmdsl 3m83s600b @sBEdbydye
©@mM3396¢s30sdo.

bsBgbogdm 3s3odeols @y gsdodswdo @EFGId0mO Bgbayebol dgemdyml ¢gEgds dat doogmb
235803bEgd Mo ©030©96EIBO 3gMOMEPYISP ©d 3m833600b dgambyemdols 3¢mEgb@msb glisdsdolbo
b3ob M@mads 3m33sbool BgbggEmyddY.

301335600b LsFgbgdm Jsdodsero Bogrosbs@ Fg@sbogo 0gbs Bspwo Brom. ©PHIB0m0 Bnbsobo
3930¢sdo FoGBmawagbl dofjol 6533900 8,813,699 qadol @oMgdrergdoo, GmIgwog ©aBs¢gdom
LsBmenme 8gemdgerol dogh 360l Bydsbogro 3ma3stosdo 2013 Foeb.

13 Babglibgbo bablegdo

3m83s6ool  Baligbbgdo  Lsblemgdol Fom0maagbb  B3B3gd0Eb  s@gdyer 35@0sb  bglbgdl s
©gbmBobomgduiros B)8eop 35 HbBo:

JHBOIHIVO (R0 2020 2019
Babigbbgdo Lsblmgdo, gbmBobomydyero:
- 583 meramgdo; 175,336,782 157,216,820
- 936mgd8o. 36,658,723 29,708,576
lyemem Balsglibgbo LsbliGgdo 31 @g398dyHl 211,995,505 186,925,396

B3s630056 Bsbigbbndo Lsbldgdol @sgstzol gsess 2031 BemoBog @ Lydwp@e bxdBmggbdm asbszzgmo
B95a96L femom 6.22% -U (2019: fieron®o 7.51%.)

BodoBstyg Baliglibgdo Lsblmgdol Mgswnto QoMdregds A IRs Bsm bsdsesBlm EoMgdrgdab,
G30p9b55 @oLIMBEOMYBOL agargbs  ¥BB0BZByIM. GHyeemo  oMgdMmaddo @obimBRoMYdYL
Bremac B3 3ogdbgs ©s8rdbadrimo @b gda0ss B0 Qotdregdol 0g®stjool Bgnhy @mbdy.

3083s605b gssRB0s bsBo LygMgEoGm bybob B90sbbagds ngm3ols My3mblGOrdaools ©s 39Bgomatgdols
35630096 @ bl Lags®oggemmb 33630056, Gemdgerog ©obmBoBomgdryeos 338 ©EmEsGLs @ g3tmdo
BgzMdoo 41,000,000 538 mensto, 21 ,500,000 338 omens®0, @3 9,523,600 360, Bgbsdsdoba (2019: 599
©mEseo 41,000,000, 333 @m@sto 21,500,000 @3 936 9,523,600). LszHEo®m bsdgdol bughgdo 2020
Femols 31 398860L EamBstHymdoo dBremBEY sogobgdememo 56 ogm.

@obsBlrGo LsgBosbmbogsh FsmBmgdbomo gseregdmemgdybol Byxa®eds

J398mon dmpgdnee gbMoedo Bskgghydos §8obs gseol ©s BobsbLGo Lsgdosbmdowsb foedmgabocro

3mB35600b  gomgdrIErgdgdol  BmAMmIMdOL 3Bsobo.  spbodbwo  3seEgdYEgdgdol  Babegdos,
Gedemgdog sbsbrmod gmmao Byzs@gdob BmdBa0d0b 36sM0dandols BoBsBLrMo bygdosbmbdol Bafocrdo:

/4@}-’( By iy %
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13 Baliglbgdo Lisbli®gdo (asgMdgergs)

FHONLI0 L0 BoliglbgBo Lsblshabo
b338036mBOEG 3xEodIwdydo

®06sblmGo Poe8eyj8bogno 2018 femob 31 93,664,881
goyean B533gto 74,997,774
o33 O™ 3MgdBomdYdo 6,280,812
B gRe-TsMaeaBo seoatgdumero Lsdmmagbim EdBabsmxo 6,944,779
@sosgMmgdge 88969Bemdaty 3sdodeerogdrro LadMmEgbdm ababa@xo 5,037,150
gobsBlHo LygBosBrdogsb fahBmgibomo gxmeobargtdo 2019 frol

" - 186,925,396

@©0378860L BamBsmgmdoon

apemacoo By 3500000 (16,652,124)
baga gt IdhoBoddo 29,122,668
BriagBe-BMBEn 80 500sMmndrIo bddOmEIBim ©bbaxo 11,077,113
o EmsgHYBae 83gBodarmBIbY J930¢haEr0BYdrIero LsdMmEabGM sbabato 1,622,452
BoBsBlrHo LsgBosbmBogsb FarmBagdborro gamegdrgdydo 2020 fierol 31

00393060l 8gmBxmgmboo 211,995,505

14 3mBb3shgdegboLysh Boggbaeo 5336Lgdo

3mBbBstgdmoligeb domgdmeo sgsblgdo  Famdmswagbl LabgeBga@megdm  3gMomeol dmgem mgol
Jo@536mdol Fobalfs® as@sbogn Lsgsbr®b. gb msbbgdo FomBmapabl asmsbBhosl s gsdeygbgdneos

BedbAsegdEol EgBmeE @Ol GHobzol Magnsh sbsgogders.

15 bsgsdem s bbgs gseregdaeybybo

PBOITET EIHTO 2020 2019
35mndUmdgdo Lsnbggltneom Jmbgdol Bydgbolismgol 2,508,347 5,896,583
QOFOMZOEO FHEYBAOYOO 186,692 381,053
L5303t 535¢m0367ds 87,156 122,254
365H0ab0 30,000 30,000
by GobsblN0 goaIBaRrgBs Lgsgim IXTRIOKT9OIOT0

s i : oo bigp 2,812,195 6,429,890
BerBbBstgBemgBoligsb Bomndemeeo 53oBLgho 369,876 538,890
Lags36m @3 libgs gaemgbrmgdoBo 31 g38dg@L 3,182,071 6,968,780

Bydghoero  LsoBagbhogom  Jmbgdob  gseegdmegdgdo  dmogsgh  pdBforgdyer  3MIJEEIR0d
©535e0369d9dL 538,207 wstob mEgbmdooy 2019 Femol 31 g39adGol Bamdstgmdom.  ©d3s3gbob
80%s60s 080l WMBOHMBagYmBs, B@8 JnBEHGYGHMGs bamsbsomne Bg5Legeml dobo ol Lygdosbmds, M3

byandg3tmmgdom sMob gblsbugMrwo.

75@;/( 6%%"?’ o
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16 38mBspgBo

58mbaggdob sbsgrobo Jo@gamtogdol dobgwgom s8mbaygdol spostigdol babgerddegsbgum domomybgdol
dobgzom, Gmdgmog dsensdos 2018 farob 1 0sbgHowsb:

ABOIIONO VIO 2020 2019
Lsoxsmm Bgdmbagao beobzgbdngom dmbgdowsb 32,111,253 22,181,956
ndEomgdryeno: Bmoxsmgmemgol gdEabEomo 5356Lgdol sdm@EH0baEoom (1,225,914) (281,619)
L0 BgBebdgsemo bdobzglitiogom Jmbydowst 30,885,339 21,900,337
58eBaggdo BrBbBsMRdEgBMYB gegMMEgdremn byerdgIMgdidowsb 9,127,235 4,163,700
bbgs bam3gtagom Bgdmbisgseo 387,510 428,332
Uigem 38mBo080 40,400,084 26,492,360

dmox sGHgmsmzgol gaEsbEoeo 5358Lgdol s6s-sdmmHBHoBoMgdaao fowmo, by, Bgdpgaos:

FCHPIC0 0 2020 2019
Benoxsmgosmgol eaboogmo 53:8Lgd0bL Boemnsbo mEbmds, Mmdgerog o6

260l L sBMGGBOBOMIBME 19,304,190 19,304,190
©3HMgoEo m3Bibs, HrBeog SeosyBrIm0s Bnggds-Hahsgrdo (1.507,533)  (281619)

Bmox3Mgoemz0l REsbrOmo 5330ligdol mEpbmds b, HmBgarog 3O
360l bemae sBmHdobohdno 17,796,657 19,022,571

300335605 33mBoagdL 8§aMIM9dL dmMBLabyMNd0L 35@aGHBIL MMM 3aBFs3EmBdsTo s MMOL 33MIZ I
dmdgbdo 99dgan s@a0wdEYdstigmdgdosb:

BTN 0 2020 2019
Lomo Bmen Jogomamsdy (85658 Fomdmpgboeno, MHmgmg Lomo deem

BadHOSE™ ) 6,154,192 1,118,396
Looo men gen@sbo 2,094,480 2,163,405
Loomo Bmg 3579 878,563 881,899
Lsrgem 58mBa980 Bmdbdsmgdamgdomsb aeammBglmmo byemdy3fmmodadomsb 9,127,235 4,163,700

58mbsagd0ol 50056GHBOL MM Tg8ga0s:

TIODLIE0 OO0 2020 2019
M 368agemmdsdo 8,937,953 3,899,158
QMMOL M3z 8mBbHdo 189,282 264,542
by 50mBoggdo 9,127,235 4,163,700

%@fJ( gﬁﬂ'ﬁ"y”j“
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17 306x0330610 Lym3MHsEom bGRIBO

AT IO 2020 2019
3edmBagrmMgdo 3,062,538 1,700,646
(33900L badxo 3,025,205 1,852,903
JoaBgBols g5coslisbaconBo 1,284,334 906,926
H90mBho s Bmgemo-8gbabga 1,189,781 525,320
@3RI B JBO 1,019,862 544,594
bbgs 272,993 205,370
Limem 306E330M0 BXM3gHGom bafygdo 9,854,713 5,835,759
18 Laghom ©s sdobobigMsgoreo bathxgdo
B0 EMSHO 2020 2019
©3b5J89E S bR B0 1,846,940 1,031,882
2or1735r9MB0L BaMagro byzsFHm s bbgs dmmbemgbydty 735,171 27,007
Lay3ersdm s BsM3ghobaol 532,816 404,764
339mob batyo 505,090 287,665
IRl Bol Batawoo aoEgdne Lgbbgdby 214,776 237,897
sBEgq30L bstkgdo 191,240 89,497
Lsgmblrandagom batxgdo 87,952 146,149
Jom3g6mBOL baigndo 61,703 80,427
Lafizago 11,230 10,947
Lbgs 598,416 250,559
Lyer LdpMom 3 5@30babiymeaommo bafxgdo 4,785,334 2,566,794
19 gobsblrmmo bamxgdo, By@m
FHOOITIETO QIGO0 2020 2019
La3tmiagbtye Bgdmbageero 1,495,545 1,247,896
s3mmanBm batgo (12,398,987) (11,746,768)
Logaeoer Dstaeno By8omgbaeo Bgdnbaewmdydoo, Bybm (27,468,751) (5.843,834)
g8aomgduyero 35303uerobgduiemo gobsblirmmo byt ndom 1,522,452 5,037,150
oo gBo-BGmBO S005MBm0 GoBBLMMO b gdo e, Badm (36,849,741) (11,305,556)

3mB356058 gababmGgoges 08 bgbboo bampgdumdob batxgdob 3sdo@swmo®gds, Mmdguog

80656L06MgdsDY Fotrdmoddbgds s doMpadot dozmmgbydamos banbggbBHogom gmbgdol 88969dcmdsby.
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20 pyyogserolfiobgbgmo Bmgargbado @ 3serpbnegbydo

bogssbsbsm 3s6mbapgdermBs. bsgshomzgeml Ligssbsbsm Lobgds BgEstigdom sbagros @ 3ol
sbsliosmgdl bdoto bs3s6mbAgdmem  33EowgdIdo, MBogodNto bagbis@gdo @ bsbxdsHomem
3905093900980, HmMAEIdoE BB0ME SN0, NOMogeHMLIfobIRBEIEMd ©d BMIZIYIG
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LosbBpd@odagpm  390omEol  degrmls  bagsaradm  3ebgdol  amboghrrs@  Bgbadergdgero
(3E0ERRBOLEE0 3mB35600b bdvBsm FoeytElonsh Bo8sMoYd0o, BraEgug BXORIBO 33EEOO
b6 %[\ AL

Hose Syl 2



83l s0 X0 ©IZICBIIBA XATX 05
gaﬁob‘byﬁo .563.)&98&9636011 Wg&o— 2020 femobs 31 (gg;g&,ym

21 gobsBligo Golzob Bsogs (pspMdgegbs)

2020 ferols 31 2019 fiemobs 31
PEOIETO RO ©039889M0 ©)308890
588 Mol yoBystmnds 20%-00m (2019: 3s0yshgds 20%-om) (32,611,916) (30,463,841)
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L 3oBaBlnHo 35EEIBrImgdYBO 27.077.919 53,331,102 112,946,265 193,355,286
ffooBaos LsdemggBin Ba®dbmbyermBols Lbgsmbs 31,748,193 55,469,833 125,857,691 213,075,717

2019 fiewols 31 og300B9ML

2020 fewols 31 n308dgML Ly3dmEgbRm 3sbs3zgmgdo 200 boBsBobem 39BJHom IO BMA yngowoym
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0BbGHHNBa6AIBOL Fggsbgdrio MIEHGo QoMIBHEIds JBYsGIds BgBsbgdrE LIBMAZLM BUSE
Bo300090b, Mmdgmos dowgds Imbognmebgmmos Gm8 ogfbgds dodobsty Lsdtmpgbdm g9bs3390gd0m
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296533900900b, 253bsdMmo ©IRsM30L gsol 8dmby oBLEBGNBaEHNd0 Byasbgbuen odbs Bodabsty
La3tmggbBm 296533900900m, ObIMBEGHOMYdMwo dmbagrmbyro Mo Bs3swgdol bsxwmdzgemby,
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