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e 39600m©OoL 3ob3sgwmdsdo 5005MGdMo sbowo gobsbldo 0blEMMIgbEgdol sds@Egdomo
699M30;

e ©0L3MBBHOMIPIOL IOMHMBIOS EOMOL o130l A5TM, ML BB FodEObsty VoMIBWWIdOM
7301 Y0S;

o vgbmme  35¢GHsdo  3mbzgm@oMgds  bbgs  goam@gddo  ©gbmdobo®mgdmmo  sd@EHogzgdol
399mbgzg3580 o bbgo BcmdMomdgdo.

d390m0om dmEgdnee gbMowdo 6583969805 sdmEmEH0DIIWMO VoMGBMWId0m s0MOEbYIE 08 bo3MILOGHM
MoL3oL  godm3zw0bgdsms  9Bsw0B0o, GMIGEMIMZoLs3 Tmbs D MYHIMZOL  sosMYds.  Lglbbgdol

Lodooblm  0oMGdMEgdgd0 G939  FoMTmoagbl  xam@ol  Fodbodse®  by3MILOGHM
M0l3390Mm3w0bgdsL 53 Lglbgdby.

20MmOE0HJOM0 OMYGOIWGO00 sVMOEHYIEO Lglibgdolb LozMgodm badolbo 2020 ferol 31 ©g39ddgOL:

1-ggmo gdo (12 89-2 930 (A 89-3 gys30 (A Ly
ogosbo dub) 3OVPMdOL  5OLYdMdOL sbdogby
956d0emby LOLB- 30900~
030b)  g3¢3YLgdrIEIOlscg0ls)
50300800 5G9 SHTO
daz530007 6569987 3569020
Uglbbgéo
- 35056 3560 31,477 440 - 31,917
- ©©5053054MmB0Ydg0 - - -
0000560 Lsda0ablse oMmgdremgds 31,477 440 - 31,917
L53MIOEHM batowol MybgM3z0 (1,113) (88) - (1,201)
bbbb@bfib(‘) Qoﬁ)ab«:j@abb 30,364 352 - 30,716

20O E0DHJOM0 VOMYGOWGO00 sVMOEBYIE0 Lglibgdol LazMgo@m badolbo 2019 ferol 31 ©g3qddgOL:

1-gx0 30 (12 392 930 (Asd 393 930 (BB by
0130560 AUB) 3OBYPMIOL  3BGLGdMdOL b0 by
956d0emby LOLB- 30900~
030b)  g3¢30YLgdrIEIOlsgols)
00302800 5G9 r3HTO
Ga35390079 Obs02998g 8569009870
Uglbbgéo
- do00sb 3560 27,300 - - 27,300
- ©5053054MmB0gdg0 - 405 - 405
000¢05b0 Lsda0ablse oMmgdremgds 27,300 405 - 27,705
L53MIOGHM batowol Mybgm3z0 (904) (104) - (1,008)
bbbb@bfib(‘) Qoﬁ)ab«:j@abb 26,396 301 - 26,697

Lo3M9gOGHM MHoLIOL bIsEOl MoMMGME bsMOLbL 9boFqds 3MgOEHBIMOBMBOL 3mb3MgEMEo mby:

o Jdon0sb 3060 - 3E0gM0o bOIMIOG™M baMOLbO B0 FMbOE MBI Lv3MgLOGEHM MOLI00;
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o 05053059Mmx30qdgwo - BmIogeo LSIMIEOGM bomobbo s353059Mma0wWwgdgwo Imbowwmobywo
153609O0GHM MOLZOm.

2020 fiewol 31 9398060 dEyMIsmgMdom, O3 ghmo Lglbo oM oym NBOHMBlgwymgowo b
399350530930 (2019: 563 9000).

11 dsMspqgdo

0056800 50wy (GO 31 g399d9M0o 2020 31 93938960 2019
1533900 o LolidgeErgdo 515 1,039
LLEGNIOML IMALEBYOGOOL oLoegdO 767 714
Lbgo 357 509
Lggem Botroggoo 1,639 2,262

Peool 296853¢mdso  go0mygbgdmem Foboangdo LoLGHMIMML Lom3gMogom bodxgddo (9960336s #19)
50056MgOME0 560900l dmbTocmgdsd dgoaobs 1,555 smolio wsmo (31 ©y399d9cmo 2019: 4,482 s00sbo

@oM0).

12 1535360 s bgs dmmbmgbgdo

3005502800 s csHIo 31 93998960 2020 31 g39dd96Mo 2019

153536OHM dmmbmzgbgdo 628 2,126
23905b00o 5356L9d0 574 1,454
$90bos Logoababom sg@ogz9d0 544 359
Bmmbmzbgd0 5J30mBgMoLYE 3530EH5Ol Bodgdsbyg 772 -
295003 gdMO LOIOIEOEHM B3OIOL HyBIMZ0 (150) (134)
Legem bsgodmm s ibgs dmmbmgbgdo 31 ¢0g393dgML 2,368 3,805

X39980 dmbocrmEbywo bs3MHgEoGH™ BoMsErol Fqlogzslgdws®, Y43gws 1sgsFMmm s Lbgs Immbmgbol
MLYOMBOL  obdogwby  IMboEwMmEbgmo  BsGowol  MgHBYM30L  Loxgmd3zgwby, 0ygbgdl BoLL  9-om
2390350L{obgdM 253560390 JoyMIsb.

ImboErmEbyo 1YIMIVOFHM DoMoEol TgLogslgdes®, Ls3sFMH™ s Lbgs Fmmbmzbgdo WX MR
dbgoglo LogzMgodm Mool obslosmMgIWGOOLs S F9WIRIWIBGOLIPOMWO  EOJJOOL  MomEYbmdOL
dobg3z00.

9mboErMmEbyo BoMowol mby 9i3w9dbgds 2020 56 2019 Farob 31 9399098y 18 mz0560 3gMomol
249605300500 4505bEOL 3OMBOGOL s 58539 39M0MmEA0 45hgme Fglsdsdol oLEHMMOME Ls3MHIPOGHM
DML, OLEGHMMOMEO DaMSOl EMbg 3MMgIBH0MYIOME0S s SLEbIZL B08EObIMY s La3OMABMBM
0683m&MTs3006 08 F530093MmbMB0IMOO0  BodBHMOGOol  MomdsBY, MMIWId0oE  DYRo3wgbsl  sbybL
30963 900b MBsHBY, oRIMME dmmbmgbs. xamz0L sl3360m, 439wy JoMMYOMWO GodEmMgdos J3
5 B30bscrm®o 9539dEGHM0 39330M0 3MOLO s FYLOdITOLI® 53MMYJEHOMIOL OLEHMMOMEO BoMowol

©MB9L 59 GogdBHmMgddo dmboermEbiwo 33wowgdgdol bygwdzguby.

2020 ool 31 9390060l BEamdstgmdom, BsgsFmm s bbgs Bmmbmgbgdol Ly3zmgodm BsGoerol
M9HgMH30 4960LYBPIMGds 06030 MEMS®, 53Mgm3g J390mm dmEgdwe bMowdo Hs®dmoagbowo
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M9H9M300900L  o@Mo@Eol  GgLsdsdobs®, MMIgwos  9Bwydbgds 39RO IGOWIOMIEIO  OMIJOOL
50m©YbMdL s 3MOJJBH0MIOM0S LadOHMABMBM 0bxzmMTsg00l dobgrgoom.

DoMsgool  Boemosbo asd
©mbg  Lsdoembliem  s®lgdedols

QoMY 8s6dogrby

Jorar0sbo o698syemgdolb % 905
535360 dernbmgzbgdo
- 80d0bsty - 464 -
- 30 ©gbY 653900 350oR9EOWYDS 10% 15 1
- 30-60 MY 350053930 30% - -
- 61-90 MY 39OROIIGOLDS 50% - -
- 90 ®aBg IgBHO 39WIROWIGOLYOS 100% 149 149
Ly 153536 3mobmzbgdo (800560 LsdaBLM MEMYREYds) 628 150
L3M9OEM BoMagrol HxBIM30 (150) (150)
b Laga3hem Buobegbybo 3@oghdgbonst BamOBgdrwo byerdganrwydybo:b ar8

(L3B3EBLe QOMIO)YDS) -

2019 Horob 31 9390060l daMmTsMmgmdom, bogsFmm s bbgs Immbmgbgdol bs3mgodm boMowol
M99M30 3960L5BPOZMGdS 0bEOZ30NMW MG, S3Mgm3g J390mm dm3gdvE bGowdo FoMdmoygbowro
993009006  o@Mo@Eol  GgLodsdobs®, MMIgwos  9Bwydbgds  35ORIWIFOWIOMIEO  OMIJOOL
500 gbMdsL O 36M9dBH0MYOI05 La3OMABMBM 0bRMMHTs300L Jobgyz00.

DoMsgool  Boemosbo asd
©mbg  Lsdoeblem  s®lgdedols

@oMgdryen  dsbdogby

Jorar0sbo o698syemgdolb % 905
Ls3536m dernbmgzbgdo
- 80d0bsty 0% 1,871
- 30 919 b33d0 3RO IDS 10% 66 7
- 30-60 M) 35IRSPIGODS 30% 55 16
- 61-90 Y 35QPIWIGOWGOS 50% 46 23
- 90 ©)19 9)H0 35QPIRGOWIDS 100% 88 88
Ly 153536 3mobmzbgdo (800560 LsdaBLM MOMYREYDs) 2,126 134
L3M9OEM BoMagrol HxBIM30 (134) -
bgee 135353602 Bronbeaghgdo 3eroghdgdmsb gegm™3gdreo byrdatrimgddowt 1,992

(bB5EsBlIM OMYdTIEgdS) 134

d390mom dm3gdnee  gbMowdo sblbowos LogoFMm @s bbgs Immbmgbgdol bozhgoodm BsMowob
(330 gds 35950039090 b Imgeom 2020 Ferol 3gMHomol alisfyolls s degmls dmemols:
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30050800 o309y 6o 155369000 BaMsgrols HybgHzo
535360 dernbmgzbgdo

65800 1 0sbgsto 2020 134
aboo Fo03mImdowo s6 Fglyomeo 16
Lbgo dmdMomdos -
br9e0 Bo3MYOGHM BasEol MHybYMZ0L botrxo 39MH0MEOl Irmygdsd0 56 Bo@swwdo 16
Bsdmffges -
65800 31 09398960 2020 150

d300m» dmEgdue  3bOowdo  sblbowros LogeFMmm s Lbgs Fmmbmgbadol LozMgodm BsGorol

330gds 35956GH0398wo b Imngeom 2019 Farol 3g6Homol alisfyolls s dreml dmeols:

3005028002 330y cvstrdo 5309003 ™ Dssemols BgbgHzo
Log536m dcmnbmgzbado

65900 1 0563560 2020 84
9bso §o63mdmdoro 56 Iglyoryeo 75
bbgs 8cdMomds (8)
bryen Bo3zM9OB™ BoMaeol MgBIM30L batxo 39MH0MmEOL dmyqdsdo sb BoMowdo 67
LASIONTTOM 7)
bsdmo 31 qog399dg@o 2020 134

13 gnwo s Mol 933035w9bEgdo

0056800 50wy (36HTO 31 93998960 2020 31 939389600 2019
6500 BMEo LogrsG®mo 27 105
Bo®00 B0 GHOBDoEIo - 59
90mbm3g6589 Lodsb3M bsdmgdo 5,460 10,266
Lo 5,487 10,430

dmbmgzbsdy Bobomgdo Lodsbzm Bsdmgdo asbmogLgdwos 13639000, HMIgwmsg 59300 »BoGHROL® ,BB-*

690@0byo.

396000 dEMmb BEMd0Eo Bswo Bmwob gbmdobsgos:

305602800 s 6o 31 093980960 2020 31 93938960 2019
038 MEsM0o 4,370 6,923
JoODMEWOo @560 1086 3,436
Lbgs 31 71
by 5,487 10,430
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14 bsfigbogdm 3s30¢ewo

Lofglgdm  3030@owo  [oMmdmoyabl 3356008  ©x8Mdbgdol  ©M3IMIGBEIE05d0  FomMOMYIMO
393050l bmdobswr® mEgbmdsl.

2020 Ggob xaMBL od30mbyMgdBY golvEgdo ©W0300g6EYdO S AoTMMEboYd0s (2019: 4,248 s0sbio
oM0).

2020 §erol gobdsgzemdsdo dmbs 3530Gswol ©sdsgdom dg@sbs 3,500 smolio Mol mEgbmdoom,
150653 2,728 5050 WsMol mEgbmdol bsmo Bwmo doomm 3m3356050 2020 Farol gsbdsgamdsdo,
bomewm 770 smobo oMol mEabmdol sbs®hgbo mobbs FoMdmowagbl dmmbmgbsl sggombg@oligeb 2020
feoob 31 09399060l AEAMTMYMBdO.

15  smgdvymo Lglbgdo

305602800 s csGHIo 31 93938960 2020 31 93938960 2019
86dggs0sbo

53538009090 Fbacggd0sb 50gdmo ligbgdo 4,392 1,175
Legam Lglbgdol 4m3dgwgseosbo bsfjogo 4,392 1,175
dodoobstg

993938069 dbs6ggdoLysb 509390 Lgbbgdo 109 75
Legam Lglbgdol dodgobstg bafiowo 109 75
Lo 4,501 1,250

16  8obsblvyMo Lygd096MINWB FoMBdmMBMdOEIO 33emEYdXEPgdYdOL gEIMJDS

d390mom dm3gdne gbMowdo 6583969005 5obsbLMO Loddosbmdoo Fo®MdmImdowo 35wEgdwEgdgdol
oboeoBo s XaMRBoL  GBobsBLMOO  Loddosbmdob  FoMmmImdowo  35¢gdYgdIdOL  BMIMSMdS

00097 Fo03mgbow 3gM0m©To. 59 35gdMergdgdTdo 9ol ob 3496dEgdo, HMIMIdOE BIWSWO
603500900 5635608390580 glyEos Gobsblry® Loddosbmdsdo.
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SQBTIEO BsogsGo
3025b02800 5G9 B0 Lglbgdo  gsangdrmgdgdo
35eEYOIEgBgd0 BobBLHO Lg8osbmdOEsE 1 05bgs60 2019 51,765 196,253

| 350 653500900 25005bE0o 3MM396EHOL QoM | (50,072) | (1,588) |
©sMoEbMwo 363960 376 16,067
36m396¢ 0L 2osbos (493) (16,067)
L53oMIPE0560 VoMM IOOL (33O YdS - (688)
359930b 933 0m 398mf3gMwo 3nGgdBH0MIOIO (326) 14,233
35emq0J07g8g00 BobsblryMo lssgdosbmdogsh 1 0sbgsto 2020 1,250 208,210
BMsO 55350900 35©IBEOWO 36 3I6EHOL oMo 2,759 (149)
oMOEbMo 3OGmi396G0 229 3,051
360396¢0L gosbos - (1,092)
0x5O0L 5005M7d0L JgfiyzgBoLs s BMEOE03s300L 9BgIGHO* - (214,960)
bogomE ™M DoMowo 263 6,375
3500 BoboblmGo Liogdosbmdowsb 31 g390dgHho 2020 4,501 1,435

0x5MOOL  5©0sMgdoL F9fy39Bobs s IMPOB035300L 9B9dHT0 Fgol LabEGwdmmbs ©s MLEHMObOL
396md 0By 459myg6980L MREGdOL ToBEoMgdgeo 59E030L Bsdmfigms 187,597 smolio aMol mgbmdoom s
0xX5MOL 35 EYOMEGIOL 5005MGOOL TIHY39GH0MS S TIMEOGBOISE0000 MYoOHIdIMo dmMYgds 24,956
MOBO MOl MEY6MBOm.

17 1535360 s Bbgs goslisbgmgdo

300508002 3630y cvstrdo 31 g39dd96Mo 2020 31 ©939989602019

15353OM FosLabIWdO 25,747 22,031
QIMOEHMIO 35 YdIEgdJOO 172 437
by gobsbliry®o 3oemegdmemgdgdo 25,919 22,468
30090990 5396L9d0 231 878
3M0EbMEo M653IHMIgams dgbgzodgdo 58 292
Uryem bsgs3mem s bbgs gowsbisbegmgdo 26,208 23,638

22,952  500b0 @G0l mEYbmdol  (2019: 19,265 s0sbo  @sM0)  LoZeFMm  osaliobgwrgdo
©96m30boMgdmwos MEbmME 35¢Esdo.

18  399mlsgsgmo LsbiGwdtmgdols dmalsbyyMgdosb

3025b028000 oI C5BHT0 2020 2019
899mbog5e0 6mIMYd06 ©s bagmbxrghgbiom 6,904 37,212
MB0JO06

1533990L5 s Labidgerol ogoas 4,531 16,151
899mbog50 L3ssb 514 1,907
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899mLogso 0mbolidogdgdosb 320 935
Ubgos 412 1,567
Uryem 898ealssgaemo Labi@eydtmgdol 8emdlsbey®gdowsh 12,681 57,772
Lbgoolibgs 29000300 50 JIMIMDd0E F0wgdmeo Fgdmlbogsero oym:
3005b2800) 330y crstrdo 2020 2019
000obOL LabEHMAGML Ggdmbsgseo dmdlsbrmgdosb 8,393 42,675
05030l LalG¥IHML Fgdmbisgseo dmdlobmMgdosb 4,288 15,097
lsrge Bgdmlsagsgro 12,681 57,772
399mbs3e0ol 5©00sMHgdoL O™ oym:
300508000 sty crstrdo 2020 2019
@m0l dmdgbBo 4,532 16,151
MM 3563s3wMmdsdo 8,149 41,621
lsrge Bgdmlsagsgro 12,681 57,772
19 Lsbgryommgdol bsm3gMagom bstxgdo
50300800 50 HTO 2020 2019
05653900l dmbIscmgds 1,555 4,482
LobsGx o doboergdo 1,394 2,894
30899Bsgr®o bsdxgdo 1,261 2,178
3603900 IdLobmOHABOL S65BMIMEYDdS 734 5,049
690mbG0 s #d60379M0 dmBLobwy@Yds 722 1,161
39630l s Lbgs byzmdobomgdo 508 2,009
LobG¥IOH@L B30l bszmdobom 464 5,052
@5330L batxgdo 410 654
056393063210 botxgdo 216 760
363G BHMM0L bsgzmdolom 137 599
Lsdogobgdm batxgdoo 56 -
23905L5b5@Yd0 FMYJOOL oILILIPOL oM 34 150
0mbolidogdol Boerm3z0l botxgdo - 183
L5293LIbIM 3M9OEO Logoslsbom dgdmdgdols godm - (547)
Lbgo 1,004 2,033
8,495 26,657

Legem Lobigedtmgdol Loc3gmsEom batxgdo

* bob &80l 396530980 8560330050300, 3395380 G90535¢10 3063980 ,,G9DOOMG 3099l 0ryggo cvododgol“

IM39¢Her02)B50 9b0sb Fs030b LsRslbey®b. Osoz0b bsgsloytro 33¢7s005 05 806985 bsbhoaderels

bsm396Gs3002 dgg8980L dobg000.

3Gx3qboeo  dmdbobmmgdol bosbxo 0moEsgl 198 sool @odl (2019: 222 smslo) - Mg Mol
37©0GHMM0L/5990GHMOO BoMIOL Jogh 4FIMWo 59oG0LS s Bb3s 3GMmEBgbowmmo dmdlsbo@gdol
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LoggolYOL  BMWOEHOYO SOOMHOELZOL, S633MHOTRJdOLS s SMOEOL dglobgd LodsHMzgEml 306mbol
39L5050b.

20 §30bgs 530636LwyMo Fg0mLisgsemo

0030028000 56029 (30 2020 2019
Lo3OHME3YBGM FgBMULZsw0 g5398v9 bglibgdbg 2,261 2,707
Lo3M 396G M F98mbogso Bodsb3M sbysM0dgdbHY 36 207
0x9MOL 35O GOOL 5©00MJOOL F9PY39GH0S 24,956 1,006
0005303530000 30090990 d9dmbisgseo

530656bM0o 98mbsgsmo 27,253 3,920
Lo3OHMEgBGHM bsGxo s8mMEH0DIOMO VOO0 (216) (376)
abobmer 30bIbLYM ocYdMEgdgdbY

L53MMEgbE™M botrxo Loox SOM 56O IdJOBY (3,051) (16,067)
D360 3539970 Ligbgdol 1533060390 - (2,299)
3005MgdOLOL

D0 93990 Lglbgdol Bcmogo3sEoolsl (446) -
L53OLE BoGao, Faobs (4,845) (11,181)
30b36LM0 botxo (8,558) (29,923)
$0065 B0bBLHO Fgdmbsagacmo/(batxo) 18,695 (26,003)

21 306300 35¢IOVYEXYOgd0

bs0s(h0r¢m9B®m030 ©53980. ©OHMOOEOM, 30Bbglol Bzgmmgdmogo Fodobsgmdolisl, X8O 0wgdl
390339 LoBOZMPOL. Bo3MsM0 3MMABMBYdoLs s Fos O oMY 3OMAILBOMo JMbLYMES300L
Lo3wydzgebyg, 9969%836G0 ©MfbgdMos, MM Lshogz™MGdME ©s35380MHYd0m 3MmbLMMOEOMYdME
13065BLE 569560890580 5005MgOMEO MHHIHZGOOL oMo FoldEHsdMHO H35MRJd0 BmbswmEbgwo
o6 56OU.

22 gobsblvymo Golgob dsmogs

X29930L doaboom GHobIoL JoOMZ0L BMbI30s bmME0Ygds B0bsBLME MHoLZIdbY (LogMgod M, LodsBOH®
©5 033000Md0L M0L300), LEM3ghogom MoLIGODBY s LsTsOHMEIdM0Z3 MOL3]dBY. BobBLWMHO Gobol
JoMm30lb  BMbd3z00l  B0egsMmo  s0Mm(3569005  MOLZOL  BoMYWIOOL  oEygbs s dgdgy  0dob
MBOHMB39wymgs, M 3mGHIBEoMMo  DoMowo  smbodbmm  BoMywgddo IMRIL. Lom3gMsEom  ©o
L5BoGNWYdMH030 Mol ToOM30L BMbJgool Fobsbos Tos 3MmE0GH03gd0Ls s 3OHMEgIEMOIOOL
L5MBsMP FMBI30MmboMgdOL MHBEOHWB3gXYMGs, Moms 5800 FmbEIL LEM3GMIEOM S LHTIOMWIIHOZ0
M0ob3gdol dobodmdsdg 990t gds.

bs39000m Golizo. xRy 9nddgogdl bszhgodm Moblo, Moz Mol 0dol Golgo, Mmd gobsblrm®mo
0bbEH®MI6EOL gPmo FbasMg 35O gdOL FgMLEMEGILMBOM Fodmofizgal IgmMg dbstol gobsblivym
DoMob. LogzMgo@Mm Mol 3asdmgwobgds Bbgds xamnol dogm 3mbE™M96EJd0LImMZ0L dmdbsbrmgdols
1536M9OGHM 30MHMBJOOM J594030LS s bbgs GHEMbDogd30gdol d9wgye®, MMImwgdoa 530656LE od@Ho39dL
oM.

X299980L  35gJLoToNMO  LogMgEOoGM  MOL3ZRedMzobgds  s0bIbgds  BobBLWGMO  FYMTsMgmdOL
2B 500090580 Im393w0 B0bBLYMO 59E 03900l bdsEbLM VoMdMEgd9dT0.
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Us309005  Golizob  JsGm3s. 153MIJOOGHM  GOLIO sOOL Xamxzol doBbylBy dmddgo gy MO
malbgogbio ®olb3o; 5dgbs, 99bgxTg6EH0 4M9Mgd0m FoMm™s3L Lo3MYOGHM MOLIOL FodmgEobydsls.

1536M90GH™ MHolzol Jgxusligds dobo Jomgol Jobbom MMM 3OHMEgLos s FMEYEGdOL Fodmygbgdols
3790LbAMBL, Mo HOLZo 35MOMGOL dHBOOL 306MHMBYIOOL, IMbEEMPbYMWo BMWsO 6535©JdOLS s
©@MHMOL 3513e0L Fglsdsdobo. 59EH03900L 3MMmEAEARIOL LozMgoGEM MoLIoL TgBsLYds s3Mgm3g o33l
©IBMWEHOL 5B MdOL,  Tglodsdolo  boMowol  3m9n03096EJIOL s  3MBEHMR96EHIOL  FmGol
©IBMEHIO0L 30209300l 4o5bRM0TGOSL.

®olbz0l 0803 980. XJMBO  Lo3MJOoGM  MoLZoL  LEHOMIGHWOODIOL bl  3MbEHMYIBEJO6
900560090580 Jobomgdo  Mob3oL  MmEIbmdYPPDBY odo@gdol  ©sfgbgdom, MmIgwmmsg 89bgxdgbGo
MYRMIOMWSQ  50BHI0EJ0L.  3MmBEHMoagbEBHd0L 9333500  GHOLIYO0  YMOE®Gd0sh  dmbodm®mobal
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gobublgm sBpadiodanbedo Ggommos, babagmablon po@mgimebom @gamabnl galility wadgmdbndornl
pamsligrol oefogob bagedane'tny gl off Ggdmbangedo boogbs, owr 3mépddotgbs of dmdbosts
Jmbbmmomsgool  3Gmggoenmgdobsmgol ©s 08 Bobbgl-gmBdobsgool gand®adobamgol, Hmdmomag
wadoyndbgbgends Bgommbommo 3mB3sbos Ggadobs. gabb 1-0b sbagmo BabfimMmgbom, Jofmgdl, Goimabog »8
Hyospoom  Ladgnbemdab, wmaoads sdgm, sbagy gmdoemsdoao baga@mbe  bbgsmdagdo Ggsmsbob
abmemdbnbemol Bogf sBpsfodgndmene msbbgBoll dobgogoom, oqubl-Tbg @sdoudbabenll asmosbagenl
oatnmol begmdggemy. gobl 1-ob S9bfimGgds »8 Bgpagemb abggy asBagmgmbl Judeemation bagmGlo
Lbgambgiitg, Mams sBom gabl-By dofmggeese aeadbgeme domgdl bafregdo BamdgoGogl. BgbfmGads
apdomgy 3hage@nds dg3sgdomyg dbatgndls s admmbynog Lsfamdemgdty, o obnbo odsgy Gopsgimom
Lstpndemmibinb.

aorpfdms dofol gagopbepergls, Bebl 4l-om LeBefioemosbo  gofigbeesadol @oempngbobsl
madgpatobaogol geBmg@ogbs guemae Bigamgdo. Bobfmmadol Bobsbos Ltebpshdo dapndme of
dmmbmgbsbmab  BglisdadobmBoll  aaghs,  Gmdgmog  omgswmobfobgdb  geyemae  Bygseabol
@obimbhonmabsh  aswsbabagol  Bgdeny  Lommdane®g.  wammo  s8geBam  sopslghl  Hglfmégbams
Bpegargbol Aol gmBlimengofgima gobablv® sbasmodgdaty.

Tgbfieaciplado UGsBGHT0 Gabb 17 @ Bybfraigds lssbsticsdo gbb 4 (38mags 2020 fiewnls 25 ogbolls
dsgmados 2023 figrols 1 0sbzsml 56 8sb Gadegs @sfygdacre frmogdo datamggBobsorgol). Bylfjmtgdgdo
dmogagl Gedegbody pablsmndal, Gmiogbog GoBbsp obabagh goblb 17 bnsboafiol gabmyabadol
pos@goengdsl s ssfhnggdl bhebostols @s Bob gsdmyahgdathy as@abigeol Gadmyboidy Gmmbmabab.
Aqbfm@mgdndo  @sgegdofgduemos oull 17-0m Begooe s bsgombosh s Bamo obos of sl
LsBrst@al grbosigbgm@o dmobgnigbob Mmpmmdy Boggwms. bhsbosmdbo wablb 17 8gg0ws Sg8wnan
BELogdgd:

s digmado dgligemol matiogo gl 17 bigsbpsedob (Ggbfimigdmme) dsgasilo Babgemol msfogn mfin
femoo aoigsm@s s dmogegl 2023 Gevol 1 osbgs@l 56 dsb Bp8mpy @afiygduee Ganowd
Jofomepdl; 2023 fiorob 1 osbgamb ob dab Agdegs wsfiggbme Ferom® dgMompndhy aamanfios,
spfgengy, bl 4 bgasboamado bl 9 bgsbostol asdmygbndom dogglaaon @ogbomo
dnmagemnb wapnbognds Brgnm gaosd.

* @bagagnb  Glgowgol gmeseo bis@gdol  dmbigraebice spoggby  dofio Bmgsegs,
dgbyoggol bafygdol Baformo jmBhmadiol asBibegbols Balisdstnlb dmbammpbyer Bnfimbaggadh
dosgmogbelt @b gb bafgbo sposfel sddogie odsdpog, LB o6 Bmabgbl JebEMsddob
pobobergiiol  soostgiel. dofigbo  gemmegimebo  smoab, moomgeee Lesbaa®odn  mamoein
dpomabmb sftyngol sBmggdol bamobbo @ gebiblemfo sBasmobagbol Hgbodghobdn shggbmb

aribamghmeno obygm@dagos sddogol mambstn.
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bobzabhogom  Bmdbsbm@gde'ty  Jogmemgbadomeo  baymbh@sgher  dmdbobom@gdab  dotigy:
Bnbomntabol Mamogbedob, spfomgy @sbogggoo dogaeo dnbaemewbieo dgHonoabs @
LsoBanl@opnm Amdlbateméndols  Bebaeomobgeen dgfompol gamgacenlifobgbom,  wbos
asdonemobogl @smsGaol goopmaado. spbodbmen gbads JebEmadindl gammsn byzmdnbomb
doamidol @seaegddo @ Beogseo dmegeob, Lobggldogos-mamagdol  BmdlsbyGgdol”
3mBhfasdthndl. bigsBegyan 3mbAMmsdhgtol e Bazsopddn baobanbidogom biddosbmdsbomab
wsagdofgbuen bafgbo wibos dggowal Batlob, o dofo 58 baddosBedal  sbefgogegdl
deagmobiol degemmdgernbsmgob bamsbegagm dabgao®gool gababope-gebsdamagtnbomao.

ao@aboggzol geemdogn gmbdeugiado - Temsgrol o63bosm@ads: fmgs 3oMo dpoadghl
ool dofggeaeo baebegggm  JebdGs]hpbol  @sbsddodagbyeo gaginamtool  bafyobo
spoafgdobal, 6 wamodo Jofmgoorson @sdsddodndoomo gmbHmsdhgBoll @adsBpdolish, 3nmas
by @asgmfgdihotinl  gembogro aamebogggol  3ebnGedeololb  Bgbsbslobo  xameab
L gembg@ad@do dadlsbrGabol Dotas oo senstieal Srggds aemmdogr pesbeggiol Jmbeoadd ).
germboen aa@eboggaol ambaGadeoost sEiboenfgbeieo befserob mogbembs oanbogds
dnfgnosm Lamsbrgagm sposmgbmeo Befsmals @ pa@sbpgngob agomboen Jmbhfaddndom
fobsgpdo  Jofggemaen  baabegggm  gmbiGadigbolb sBabosmgbol dGmpgbimoes fogob
podfsgegbom. gb Bmmbegbs dsensdos dbmeme 8580b, Gmogbsg gewmbormo aasbegggol
amBadtn spostiogls doGggose basbBogiam gmbdMedindty Bemsgol sposfighstiog o6
spostgaol mabspmomema.

bibgs @9bfrragdader: bbas Bglifemgdabo Brogagb pednbs yeoobgbl Bmgogmoa L jmgmogm datsmal
(36 Blpagbo) gmbdadhpdol Bgdmbgnasdo; @itbwegggol Lsbgerdgaemegdo  addnggdols ©s
gon@pdmengdndol  femdmopgbol  mmmdsl  oebsblm@o  depmdsfgmdol  Bps@edygBsdo
dmfdimgurgdsm @3 ¥ NavIngdee: Mobjob Bgdpotgbol mapool gadeysbgdsl geoebdooe
poesboggaol gebBGiddgbobs @y Bepgds-Bafaedn balstimmnsbo pofgdumgboo sbabmern
sfiamdmgdmeo aobsbln®o obbdmmgitgdol gadmygbidom aobiblvmma Mobggbol Ggdgomgbol
dmmggbdo:  basotoghgm  dmemogingol gaeogegdsl, Gmigoop  oogsmobfobgdl  gebb 17
bgsbos@hol  pebmyggbgdobsl  §obs  Bmamagoe®  gobable®  sBpsGiodagdsdn  Amgadaenn
gmabigbobol Boggemal; mpgbol powmsbsbamonb @sgaglomgdmema obgmo  ga@abagdobs @)
dydeligenmdghols  Baforgel  Bgbfwengdol ememse Bsjappddo, Gmidogdog  bapsbogggm
JoB@Gadinl dommdgdoo Gbmmme dneobiol Baeadgenty obagbabs; spfamag GqlimGigbol
podeynbaloty  adpsbgeraliont  @ogsglofigdae  Molmaboly Bgmsgsabs @a bbgs 8oty
E3C)dgdb.

xA0H0e o6 gerol, Hemd Bgbfiemgdgdl Maody Bogsgurgbs gdbads mabsblm sbasGodandaty.

363300 LaSBmEagBAm §36338907980b Ggds - 8y-2 gsbal Bgbfcigbabo bs6sedde Gl 9, B3l
38, bl 7, aabil 4 @o gubb 16 (gadmogs 2020 femob 27 sgg0bidieb @s degrodios 2021 Faeoli I osbgaml 36 ol
dréwas wafygdaero Pemombo dgmom@gdolismgoly). 87-2 apsthols Bgbifmepdgdo ghgds 08 IGmdgngindl,
fimbangdoy magh ofighl MommGdndob asbbaGgogemgtolsl, Bsm Gmfol, ghoo sBmbsgsmo bsdGmggbem
aebugggmals Bgmeigmo Rubaggepdolial, B9bfimegdgdo dmogagl Bnonal:

slebagagme badGmggbder gobaggamadol dogmadol Sxwgasm. bsbgerdpmeengde  geymswn
Gaa@pdol @awagbiol bogmdaarol gaeroggbol spdoghzs: of obbnemBgbenbol Bydombgyzsdo,
Mmdgogbog  sobsbyds sBmOGHobydmemn  pofgdmamgdom, Blfefigddo 3nfgdl 3GidBogmeo
dn@sgeonol bibom  bobegl, smbagsgro  badGmgabtm  pebagggmpdol GgmmGidal droppso,
Labyendnafepde gomerago bagsegdol @ipagbol bagmdgerob gauemomgds spGopbmb oabb 9
bigboamgol B5.4.5 smapmegdo dmggdnero oBlgMamdanol obsbBsw, 9e9d@wHo badmmeabhm
#ebaggomals gababengdom. Bywgpem, Byobongfn Bepaba 36 Bamaemo 56 @agds. gb 3Msjhormen
Byeegemn gbgbs Bbmerm@ 58 ggeoemadsl @ Thmenmo s8mbsgseo bsdmmaabihm gsbsganmgbols
fgmatdon gadmfizgmero sagogrgbermbobamgol. sbageo bagudggere  gambmbogméag fobs
Lagymdgemob gagazamgbiym®ns. @sdbeggge, Gmdgerog gabl 9 igsbosmdnm gsmgsmobfobademm
efHmgiom  Gymsgeob  oygbigdl, sy@gogy  gaeepbreos, opogy 3Maddogaeo  Byeagsmo
aBmoygbmb. @bl 16 bewbosmtol Balfiomgbom, Bmoxsfy saMgmgy gaermgdegenns, Abgsgho
dfaddogoere  obbdy®edobao  asbmoygbeb 08 oxsfol  Gm@omogsgogbol  spfogbgobsl,
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fmdeegdog sdmbagaemo BadGmagbim aabsggampbob Ggmmeidol Bampasm, gaerol dedsgoemo
Laogsfm pemebopdol mappanbob bagemdgnorl.

s lgemn meboo  gooypserobfnbydaen  dgyemgdol  mGooyGomedsdin  baedqieaadom
@@agbaen Folgob gmddmbabgdol damsgsamab 3sdmygbydol demerm gy 8-2 gbol
AgLfmegdado domb bobegh, 3Hmbdgddomeao Bofygodmb 1-gemo apboom gamgsemobfobadera
dgwotgdoll  weoogfonbydde  bgodgimeemgdon oyoagbpora Aobzol goddmbgbinbob
daoogaomols  psBmygbpds  Hpdogy  osdogoepst  wsgldo:  Gmegbsg  byeBafmendom
paEpgboen Gobiob  1@83mbgbhdn ool pgaoowgbs 86 Gopgbag dgxotigdobonb
@ogbaBotgdero  memogfiombs fymgbs. g msbom psmgseobfobdme Tobfmegbnddn
fobzob 3mddmbabtgdmsb mszsglongdom bmemm gams Bmagiaeo o6 ymmogns.

o @uilyhgdomn @eirgdoomn gadmbaeroligdn Igvofingdol sodogbyeb jmbamgdieen Gombegbydob
Asdrayabadsdo: Bg-2 ool Bgbfmmindgbo nmgimobfobydl Madpgboly msduhgdom Eemgdom
dgoegemb Babl 39 @o ;bbb 9 bgsbosdggbom pamgsemolffobydejme dgxomgdolb spéogbgob
Jmbgfgdmema Bmmbeigbgbolb pedeygbgbobsl 3gxompbol obgym mfomonGomddby, Golomgdbgs
sBmbagseno badGmpabim abs3ggmabol fgmmeds dommadom dmddjogdl.

*  odmbugegra  budGagalihn  psbiiggogdal  GgamGdibonb  @azsgdongdaen  @sdydgboon
abidsrighndada apblb 7 bhsbosdinl dobgmgno: Babfim@gdgbo domb bobmgb, asbdatdmb: (1)
Geim® Badmagl sendamBadomen sdmbagae Ladtimgabim aebs3a008% ae@sbgmsl, dfmgabol
dodpobsmgmds @s gaaligerom gadmfiggmena Molizgdo: (2) Mamgpindfogo obgmmdsgos shag
badfergabien  pabaggomgdby  xo®  preemtubyeo  [aedogdmero ©s  s@afa@Bogbemo
oblhteBgbhgdol mamdaty; s (3) sBmbagsero Ladtmggbtm psbszggongdob GammGdol 9ogase
froligniob dafhagob bEMmedgaostn Gydeboon gaaomnbgbo.

NaEe sdgeds seabadl o8 gbfemgbaos Bdndldgogdsl gobabliv® sbastodygbsty.

Gglifricigdgdo Uhsbotidgddo Bsbl T @y gabl @gdaemgds Bomsendtizen sofogbgol ddsdhazol ylisbgd
2: basogbge dmemodonBol gobastigds (3s8mags 2021 fievol 18 mgdgigsenl @s dsgmadios 2023 farol 1
03Bzl 36 doli E9dgs @ofigbeero ferombo dgfiompgdolisengoly). Balil 1 bgaboattol S9bfimGgdoon,
dmd3sbos  gegrybumos, dofomago  bsspfogbgm  dmmogogol Byggere, as6dsmtml  s@bindomo
basefiogbgm dmeradingol obge®dsgos. Bglfimagdad Ggdmodsbs sGlbgboomo basadogbam dmeodozob
obgmGdsgool paBlabogfgds @, spfigmgy. pblsms, Mmd banoGogbae dmeogozol obammdsgos
sobgbomn adbybs, owr, Bob gamndy, gobubbvo sbgs@adagbol Bmdbdsagdgmo 396 Bydegbb mobsblmm
sEigstodpgbsdo dmpgtmen Lbgs sdligtom obrmGdagost. Bginmgdsdn dmggdemos oligmo basofngbge
dmogogol obgmmdsgool mgsebshobie degaemoomgdo, modwmgbog. bigadsmone, dofmol anbblvmfn
shigatindpobol mgserbabmobom, stbgbomag RsomgergBs. pefigos sBolis, Bsbb 1 bgsboamyol GgLBmends
pabdatagh, Hmi smsstbgbomo Lasohogbgm dagodniol nbaodsgonl 356856098 balofm o6 stob.
ormidge, 0w ol soby aebodatihs, o6 wbs Bmbogl ola, Gmd 836 selgbomo basofogbgm dmeodozal
obgmmtgos Bgbowdmb. 8 Bgbfimegdol  asbedysmodbase,  GgbfimGigbs  Bngoms.  spfigomy. @bl
@pbrerplado dopaedByera sofogbgob d@agiozob Bgbabgd 2-8o. Bybfmegds Bgogsgl obligfedgosl,
o) Greged pbios Bmbeogl stlgdommdol 3hobgadol Joygbgds basefoghbzm Immodognl aBsmtabaty.
wamgo s8guds@ sgsbgbl Bgbfiemmgdams Bpdeddgogdsl 8ol gobiblm abastobagdety,

Folifmeigbabo bihsbostichdo Bsbl 8: buswdogbam Samslindabols gsbbsbewmads (3s8mogs 2021 Famol 12
orgbyligorls > dsgnsiis 2023 fmol 1 astigscil 86 6ol B1800p @sfigdayeo feomiin datiomegbolisogol)
dsbb B bpbesmgob Bglfimmgded asbBstiys, Goamé wbos asbabbgagml  3mB3s60s8 bLsspmogbam
dmgmohogol ggeroggds basgmogbgm Sgaabgdob pamoamgdobysh. xameoe s8gs8sm soslindl G9bfm@gdsms
Bgderddgaondab 8ob ggobsblim® sbasmndygbay.

JM3O@-19-006 333800798070 Byeigimgbo JotGsly - Bglfimigbabo bihsbstihdo gsbl 16 (359mogs
2021 femob 31 dsylb @s dsgmsdos 2021 feroli 1 sdognls o6 8ob d98mgs @sfygdacro faromto
dgomggdobsmgol). 2020 feoob 8aobdo gadmogs msbl 16 bpsbostigiob Bgbfim@gbs, Godgamdsg Bmoyatigl
dobgs 3Mad@ogmenn weemgds, @msga@ Bgseglinb, $Gob orm s oaxstol Bmomodapos . Jmang-19-0m
pedefigymenn abgorn dofol Esomidmds, Andgemog ofiggal 2021 Ferob 30 ogbobb 36 38 eamomsdog owsmaols
asabapBol Bgdomodab. 2021 ferob 31 BxGEb padmaggdmeno Ggbmeigdoo, 58 3Gaddogmemo dnmagamol
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Bead8naogbol gas gababademngos 2021 Genob 30 ogbobingab 2022 femob 30 ogbolsdey. xamgo sdgsdsm
sogabindl Ggbfimegdams Bdmddgwmpdeb dob wobebly® sbasmodanbay.

g0 (E6Dgo0 fordrBradorn sghoggdmt @ Feer@IBrrgnbont @izgTomgdaemo gowadebogro
go@alisbswo - GobiprmrgBado Uhsbosmddo 8ubb 12 (338mogs 2021 Femol 7 8soll @s dsgmsdos 2023 famol 1
aulizabl 36 dob Br8ags @ifyadenemn feomto dedomggdolsergol). Bkl 12 Ligsbhoatgol Bglifetndgbo
agmbizfgfndl, Gopme mbps dnbopl obgm G@sbladpondty aemapeborro gemelisbaol sofmopbaa,
Grigangdogss oxMEs @b glbdemmadagoosb godebol gumoabnegdndo. 30B3Radnee patngdgddo,
dofo ga@adebomo pemobsbamols sposfndol gam@pbepemgdobast cagobmesmeos, mv sddoggdbs @y
gaea@Beianndndl dofggere scoafgbl, swfn dmermbon pelisagdo o6 oge, gfpgoEgberms o) afs gb
wpmemnds nligo Gmsbladaondl, Hmpmegbogss oxsms @ qdbdimestsgnosb gadabol gem@ademmnbindo -
abm ol BE@sbbsdangdo, Gmdegddog bogds Gopmty sdidngol, sbggg gsemopbeengdols  sposfigds,
dalfmmglgbo aebdstthegl, Gmd Sgosgamo 58 Bfabbadangd®y o afggeopds @ oMo gae@pbugenns,
shgm BfsBbsdpogBty ascos@abogro pacosbsbigon sgostmb. obfimegbado 3083s60sl sqseenBemennbl,
aopodebormn aamaliabe@o spostorls obgo GGHeblsdnondts, Aedeabog oegoadofagen seosfninlab
famtmBedl gmoo @ odagg mpgmdol @alisdnp®n @ Ribiogmamo emgdomo libgsrbindl. wam@mo
algatiao amalindl Bgbfimeghama Byimddgoybsb Bob gobablsg®m sBaysmabynbaty.

aofis  bpdnsebodbeyeols, sbago  LgeBoa@eglobs ©s obdm3Gghsgogbol  BbGomsb  xamaol
aobalilieg sbasGollagdaty Gabdhedaymo Bgasgergba Bmbagrmobygo o6 atnb.

T BaBongbo s BMsbBaggonbo 8n3sg8omyg dbamgnbosh

ghombeng Jmb@tordsnd sfbgboaacn dofgboo fuGdnepgbor B3iq8omg Gbeegdbameb stliglmen
Batlngbo Bmogagly:

_onlieBog Srtoren guaith 31 @nandamo 2020 31 @aanibndo 2018
liga 3o oo g BrombeglyBe (D960T36s #12) 1,118 425
oo Ly bl (Bosgmoaba) (T6aTabs #10) 31,917 27.705
BHOTLAMHYBAL HYBYRE0 JeoBaee bgbbydy [Byhodgts #10) (1,201) (1.008)
ool gaemooBemennBnbo (Bnbotbs 49) {1.435) (208,210}
Lagadeie s bbgs pacgolisbanerydo (Bgbodghs #17) (24.621) (22,618)
aBeen gl (ByBndghs #15) (4.501) (1,250)

2020 s 2019 fergbol 31 @paoddgtl @abfwmodeera Geabol gsbBsgermbado dn3agdoy Bbatggborsb
Bpdmbagerobs s batigadob dnbddnbo ogm:

Sensdienfieacs o GraEE _ 2020 2018
ByBmbagsgno Lsligyydempbol Bmilstrtpbomab® 1,262 6,558
= dnfgba gHmmndenng Jmbdmimendsod 1,262 6,558
Bt gbacs Bybyomns™ 1,448 5,075
= St iomesionog smbEmmedani 1,448 5,075
opaol gareoboegbol Bmgogagsgonos @ spnsfgbol Bifiggadnm Bowgbrmo Bmagbs 24,956 1,008
= 30MB0 JHOMBENG JEBAHKEgE 24,956 1,006
Bea08wo bglibgbol msgmsdatggenre sposgbolisl Bomgbumo Buhsgrn - 2,299
- dofido jimedinog Jebbeiemddod - 2,299
#6990 bglbgdob Bmmagoasgooo Boggbremo Bhsmo (446) .
= dnfgbo ghoeemog gmbhmmedggd {448) -
shapigee Lylbgbob (somagbs)/prnmsbinmiobs . (60)
- dofgho pEmeaborog gmbiGoeeggd o (60)
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badfimgggim Bgmbagaro 2,261 2,707
- dnfbn gmmbemng geli yeigegnd 2,261 2,707
BadMmmpnBihm oo™ 3,280 13,201
= demaBin esenmbieng JeBmemgrdg i 3,280 13,201
byergsligho s bibgs Bybpgodpbo 1,651 910
- widagoennbio byeeddansbieeba 1,651 910

* i femdraenl Emdlubemmalioos Sogpdeenn @adralsgsarn dorfoomsmogs Fartoumanboeas Sl omedmbo 2009 el
lihppheimaangols gafaepere dmdlobapigbon.

"Brailiobepadaons. Sl doromagi dongal el oo, ddmmaloegrn Gmdliabepdnadol s hamdnrisgom
erpniol) {200 9: pralliepemghogrs oo deiagpplesgnn dradiisbeysnia),

"* Ladrioigaticer Baeipn dorinensias Srngagl! lidmmgalicir Bl appaioom soedimer dealfiplo B,

2020 firobaogol xammol widseergbio 89bgxdgh&o dmogegl xamnob 3mddsbogbol agbgmaemmm
@oMmyddhmmndl s mdogobiobs @s dsmydols babigmbthmgdol gabo®samn® dgbaxa®gdlb, spGgoman
Lisbimd@mb BoBBabol @omgdsmelb.

8 dofomso Lsdysangbgbo

dmdMambds dofomago  baBmsgogbgbol, baobgglngom Jmbgdobs @s  s@adadigMosemm®o  asdioggbols
badagrablio gofnimegbado ogo:

Ogbmbs- oxstom  slglizaigbo e
Bapnbebdydo el

geabigdols
denafiradean oo gaditin e mbigbnbs -
mgomotigimmmnte 1 osligeo 2019 17,613 8,720 7,907 35,240
WHRMMIOEN (AN o (220)
admetntogos {6.274) (4,959 (11,453)
LisBagmablim @odibikeegbs 17,383
1 0sBgs60 2019 3,446 2,948 23787
ostlacyghs - 2,721 79 2,800
Bonmosbio BaBomagsh asBeygbighiol (17,613) - - (17813)
OBl BahuCidyen SJEnae
03ealionnisgos
fienob gaoms we abee®obagos ' {1,523) (831) (2,354)
aedmygbigdob preyergdob Batetigoe
shhngpdty @apdngoere gagmab
M 3emalinone oo 220 - - 220
ogomgamgbaets 31 mpgg8igho :
2019 12441 7,586 20,427
RN (3RS @D .
SAmEANBI0S (7,797) (5,790)  (13.587)
LisBagnablier momgduergbs ¢
31 @gagBbyeo 2019 4,644 2,196 8,840
oBachnbo - 14,060 42 14,102
i . (104) (139) (243)
firal agoms s slmfdotbagne . (2,822) (438)  (3,260)
orneanfgieergte 31 @ nibyen -
2020 26,397 7,889 34,286
DIFOGOED (33005 o -
silmfidotisgos {10.,619) (6.228) (16,847)
Lobagnabilie momgbeyhs -
31 (oq398B960 2020 15,778 1,661 17,439
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wKOiR0sh dmgger 8xBgxBbo xawge
anblimmogotigbmemo gobiblinho sbastodagbol BxodgBado - 2020 fierolb 31 ©gagdBgfo

9 gadeggByob mEegbols BxsHbIEo S0 @ bIXHM FHEIDACIBO

2019 femob 31 ol Sopedafgmdom, xaranh Jog® boednfpoeme baoystm bgelinfennbobo dmagagos
Liabyidmls BaGemdntol, @abdmebobs ma bbgs ongatinbb (meobio, sgdmbsaambn, geeg). 2020 Goob pabiagermiedo

ogadniin dganas Melgnboln pgerogepbe: fgldmmBob nypatob bt ameargds Bgfigos, 2021 forob 1
balyygdtimb Bybngol gogdlofgineo yhgreogone buog st gigabisban paboa gaeragn, bmgm

oBrrrwph
Ly baopy s

BB Bnbols gegaemongorio Lisog e yapatiaban Smgogogotios Bbngrm sBaboaninbob gaerog oo,

Yroae@, Bghg@s Gybdnbiolis @s Lalidrgitnl dgbmbbal oxsio banataegbob JgRgidols @b

goglafinineromeb paeexD goabEsty gosligerob pte, beigem seoamgbol Bafygadoe Bongdnco Bylsdsolio
e sgoatioos rpgba-Taemseroln @i by Wavea Bpdmbagerob sbpamolangbabio, Whgs beengaton el @meBopiol

gaernrgbed) fadtmias Sepnta-Bafarroba oa bbgs ame Bpmbsgeeol sbpamodagbaio spoafgbeamn
e 100 Bogedumeno Benta.

ListsernaBlien grofmgleemgBa 1 osbgatin 2020 189,700 546 190,248
watinghreo o (1,084) {67) {1,161)
restinl Beoon gagrol gyt (584) (256) (840)
el segb Bafiraacot asakeo (187.393) - (187,393)
LisBsemaBlien momgBernBs 31 3988960 629 223 852
2020

wammds baoystim qaen@abeengdnbo smosfis adogao babooy

aaalirdings gommem gmaain 31 @pagBbgto 2020 1 nabgamn 2020
Bmgrmpgaionslio Laokslier gaermnboengdgbo 29 1,761
amdgemaosbio Lamzsdo gammaon@eenBinbo 1,406 206,449
L Lisoeatie gaem@gBuangbobo 1,435 208,210
2020 Foeb myobablym® batinedito Golispeds badfepnbim befo By Bgopnbs 3,051 sosbo ematio (2019: 15,947 aoslio).

10 pogndmemo bybbgbo

31 ayibgfio 2020 31 gagBBgeo 2019

Bedobogrmtio

somliedoon @ogatgols  LadMmpgBm LsBagnablim LsBagnabiben

DD gucidn gt fioero pobidgggoe 0 cofpboegbs 0 motgboagbs

Wagaglomghsja 2022 - 114

tomgodtby GEL 11% - 15%

@i gagBomBE 2022/2029 30,716 26,583

dbaignbe usD N 5% - 14%

Godpobiory > 114

by e e 30,716 26,583

L B 30,716 26,697
27
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wXmfx0s6 3mGoe BoBaxBnbd xanso”

Jmbliexmogotgbremo gobablGo sbgsmodaghol Bgbodghdo - 2020 ferob 31 wa3nBbaho

dandmen Bmgpdaen benedn psbasmdgbmamos LsyMgondgm Befsaral Mybyhgobs @b sdmmGobybmamn
@ofavenoo sptogbaeo bybbgdob Bogrosho badagrsblim pofgbnagiol ggeoagds Lasbgsfolygdm

Aqmaegoob @abiafyobomeE Begnmdor:

Lis gpeam Betegnol fbgtgo

-3 a0 (B

Lgibgba

1 nafigathn
2020

Ao
ool
lgipprge
sl
gttty
JEAAS

904 104

WigIge

gaeoghs
@l

Ao Ba T =

[

1,008

(2)

95

1o 82 gapdo
oo (12
angasbo  sligbmbals

83 gyl (AU

(@t sGlghmbol Bu6doaty

Fhamod-

i) Babdoety awmatigligtremolisognld)
L~

27,300 405

(1,677) -

2200 35

27,705

(1,677)

2,235

Pt Rl 87 T

dafampolr
oo
Tuiagrial
righarizty
el
Ay

lisgaeryitym
i bbga
aeoengbd
0 a9

kil

2020 1,020

1 =

94

1,201

523 a5

3,654

31,477 440

3,654

31,917

ity THAT 0~ WG
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X086 Imdyger 8960% 8968 NamBo”
3mBbegrogombreo gobsblmfo sBamodagbob Bgbodgbbo - 2020 fierob 31 o3988gM0

dagiem Bmgndaee ghfowmdn psblsGdgbeeos Lagfgondm Bafagral Hybggols @b WmdEobgdmeo
@amdegbom saGogbemo bglibgdol Amaosbo Ladsemabbe podbaagdol gaaroegdy 2019 feob
mabatiyobiomsb doemodoy:

ST
kel
.

BagagBof
Thagofity
0o
Lo

1 nabigathn
2019

Amciormd
dviearngaali
g
sl
Frtiiatn
et

b
ekt
in ab

Gpyoepero

R e

(el g gy o
ot
Awagznbito

Bongmosbio LubaensBlun gofgbaemobs

1 mﬂm“ 872 pdpdo -3 néedo (BlFb

(b sElbealoll Bubdogrty

(12 albnbembeo ey

engoabio

b pmsglipbemoluagol

dt) Bbdnar’ty )
Lk -
_ agely

928

{112

B0

140

(47) -

11 .

(36) .

904

L T-gema 892 pisdo o3 pysdo (B Limgm
gmsda (12 (BbD  selgdmbob Bsbdnty
opoebio  sflipbmbo Iy
i) b greptgligbemolsagol
Bxbdocy ]
Ll

— ongols) - .

1,06
B  BO718 701 - 81,419

g 8184 - - 8,194

(65,646 (65,999
(159) ) (353) - }

g1 2,650 57 - 2,707

(54,802 (55,098
(60) ) (296) . \

104 -

1,384 - - 1,384

1,00
8 27,300 405 - 27,705

A FG R gy G



wXOx086 Imthger ByBox 86 xamBO"
Jrbbeerootydero gobiblinfo sbpshodgbob 8xbadabybo - 2020 figrol 31 @gandHo

dnfomeob pablsgrmbado seosdagbemmo babbadol LygMgoodm bamamob Gohgfgby bodnddgonbl
fobegbody meddmo. db Sgmabghs aeblsfidgdmenns Bbodghbsdn #22, dagdmor sofigogns gbaogrdo
eppleere dofomeon gaerognbngbo:

s dgmomob peblagembsbo soostnboeeo sbimon mnbiblimto  abb@fadnbagbol ©adadgbomn
oMo

s @obzmb@nmgdol mabtrmbgds @Gmob yabgeeob psdm, Gaepsb db% JodEobsfy oomgdaendom
mabaongbs; @s

» ugbmy  ghoadedo gmbgg@doeGgds  Lbgs  gsarp(dfo  @pbmiobofgdawe  sjdoggdol
dqdambggatio @ bbgs SmdGamdgbo.

dagidmo dmgataee gbfngedn Babggbgbos sdm@Eabbmemo ofgdmoodom sofogbeer od bayGgeodm
mobyol pedmgeabnbams  sBamatho, Gmdgoo;eogobay dmbms  db% Ggbghgol sgosfgbs. bybbgbol

baBagrablin  mofnbuengbado  apégoigg fedBreopgbl wpomol  Gadbobsemmt  Lsgdgoodm
mobgasdmaenBabsl 58 bybbgdthy.

sdm@Eotgdemmo gofndwegbom spGagbeeo bybbgbol bsymgoodm batobbo 2020 Ganolb 31 @nzgdda@ib:

Tgmogteda (12 Bg-2 ghedo (@D 83 pado (Bl e
orgosto du) aflghediol  aflinfeBol B56doary
BsBogbg bkt~ ooty
mgoll)  gmseighoennlsongolr)
SO AT AR TRTRT (S
a8y Bbuegdty aspabexmo
liglibgdo
- hgmoahi Jaffian 31477 440 - 31,917
Bongmoabo LsBagmablios gofgiemaaghs 31477 440 3 31,917
Uiy Bamaenl Fgfymao (1,113) (BE) - {1,201}
boBognabbm @ogbriemgBs 30,364 352 . 30,716

simthobgbdepemo pomgbemgbom so®ogbmomo bgbbybol bagmgoodm badolbo 2019 feeob 31 @agznddgnb:

1= gydado (12 -2 petyado (@b fin-3 gado (Bl b‘fﬂ:’
ogsbo Bt) sligbmball  seligbmbob By6dogry
BeBidoxmig Ll JFrmady
omgoll)  pmemglgleemalismant)
Seraieafenn J&Wi(rmﬂ qn._'.ﬁiﬂﬂ
G338 Bbsrgad by saaadrro
lglibgiter
- dogmondi 3060 27,300 . . 27,300
- eiligfaymgnimdeo - 405 . 405
Boxmoslio LbamsBlio ofgbuemnbs 27,300 405 . 27,705
b gmEndyn Batagnob Gybygo (604) (104) = (1.008)
LsBagmstilsm pofgbemenngBs 26,396 a01 : 26,697
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XM osb dmdger BgbaxBabd xamEe”
Jmbbexmopohbao gobsblm®o sbysHodygdob Bbodgbdo - 2020 fierob 31 @gagiby®o

bsgomane Gobzol bjseob momemgme bafalibl giiogds yhgwodimbafnsbrdol 3mbiMgdmeo by

o dogenab afan - derogfio bag@gmodm batmobbo @absemn Bmbsermebyemo baghgmodim Gobzoo;
o ot Baymmogngdgenn - bmbagho bsgtgmodm bafobbo @absgisgmogoengbgern dmbsermebgenn

bagfnmodm Mol gom,

2020 feeob 31 opanddeiol dopamstigmdom, st gfmo bgbbo o6 oym  obeebigomymaoemo b
gamsgs@agoengiveen (2019: sty gfon),

11 Bsrsggdo

sonlierdioon gsdoem el 31 panbyo 2020 31 @aatdgeo 2019
Lt o Laliflemgbo 515 1,039
LabitymBrienls BeoBlistimaBol BabisengBn 767 714
Libigs 357 509
Limen BaGoggdo 1,639 2,262

fionol aabdsgmmmbado padmygbndue Bsbaergdee Labgpmdamb besmdghagom bafmegdilo (Bqboilgbs #19)
sposfgbepmo Bsfopgbol mbidstabad Basmpobs 1,555 sonlio ewéo (31 @gnddgho 2019: 4,482 so;sbo
natiog.

12 Lsgs3hm s bbgs BaobmgBgdo

sosbimdoo porger et M @uftg©02020 31 @upco 2019
bsgaJom BmmbeigBrbo 628 2,126
poipabonmmn agailnbe 574 1,454
Fnbios Lagsmabisbaom sfdonqbo 544 3sa
drmmtimabinbo adaomBafinbash gsdodemmaoll Sayhagibatn 772 -
bl grrogiienes L yfomager Dafaemals (g tnign (150) (134)
e Lsga e oo Libgs Bmanbmgbybo 31 pndbyls 2,368 3,805

wammo dmbsgrogbyero bag@gmodiem Bafamols Bqbsamsbigdersm, yggees baga)ee @ bbgs Smombmgbob
sfligdmbdol. dsbdognby  Ambsgmmebyero  Baawmob  Ggbgegol  bagmdggeg, oygbgdl  epbl 9-om
pamasernlfiobndmen a8 Mogabee Bogpambsl,

dmbaermebyeme bag@gmodm Badagol gbsmalighensm, Lagadthn s Lbgs Bmmbeghgdo ©sxamo@s
dugaglio LagMgoodm Molgol Gsbaboamgdengbobs s gaaps@agoegdmemn ©Egbol Mamogbobdab
dobnogno,

dmbsermbyero bamagol @mby gapmdbats 2020 56 2019 fierol 31 @agndbGstoyg 18 ogasko dgmompolb
gobdsgenmbado gasbronb dGmmorgdh s sdagy dgmomean gaffgmer Bgbadstol abhmGomem bighgmodm
Batiageb. obdmGomen Bafsgrob @eby Jmdgd@otngdemos @ sbsbagl 8odpobsmg s badmmabmbin
obgmfidagosh 08 Sy3fegembedoyn®o  gadimendol mambsthy, Gmbeobog  Baasgengbsb  sbonbb
Jemogbitndol mBafy, amatind Bnmbmgbs. xammol osbigbom, yggershy BsGmgbemao gaddm@gdos 533
@ Bendobagrino gaodt®o gaggeromn gmmbio @ Gnbadadoba@ sgmmgddomngdl oigmmomenn B@sgeals
wmbil 58 sadmegddn debsemebenn gamoggdnbol bagpmdgget.
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ROFR056 Im@ger 8gBgx 806G Xamso”
3oblm@oggofgbreo gobsbliymo sbgs6HoBagols Bgbobgbdo - 2020 fierol 31 @a3088960

2020 Ferob 31 @nindmol Beamlsfigmdoom, bagsitim @ Lbgs dmmbogbybol bLaghgootm BGsgrab
fgbyfigo asbobsbogfnds obongoErpef, afgma) daodnm Bmggdme gbfowido fsmdmpagboro
fghgfgotndoli  Badmogol  Bgbabsdobs,  Mmdgemeg  gmodbgds  gamaps@ignerdvern  Eaggdob
Fam@bedsl s Jmtgdofindemmos badfeghmbm obnmGdsgoob dnbyogoom.

batisgols  Baxemosbo Gl
@by babanablies alghembdols

womgdme  Bbidogity
St croapdematiol 9 905
Lisga 3 Brambeggbo
= Bndgoobatn - 464 =
- 30 by Bagengbo gamessgoennds 10% 15 1
- 30-60 (o 3a@agamapoegbs 30% - -
- 61-90 o) BSOSy 50% - -
= 90 oy Do FMoasmannents 100% 149 149
U Lisga Jom BricnbiogBaglio (BoagmasBo luBeemablion pofglgemnbs) 628 150
Lagfneoogdim Safagrals Stntno (150) {150)
Ui Laga3eim Bmombmgbgbo 3emogbihnbont geam®agdaxro 478

boendayfremoboBomst (Lbaamabibe eombrxmghs) -
2019 Horob 31 @ognddtol dopmdstgmbdoom, bagejtm s bbgs dmmbegbpdol LsyGomodm Befagral
Ginbatigo gebobsbogtnds obongoEupeafise, spfgoag dagdmom dmpgime pbfnmdn famdmepgbowo
fgbatgongdol  Bagmogol  Jgbabsdobom, Gmigmog  guedhgds  gs@eps@opoemgdaero  @egdol
famgnbebsl s gmdgdBofmdmmos badfmphntbem obnmGisgonb dobgpgoo.

Bafiaemols  Boxmosbo Blit
@by Lsbumabln s@ligbebab
potfgbee  Bbdogt)

doxmoolio godigbepegbob % — i

L5333m Bmombmgbobo

- Boitlcoofiat) 0% 1,871 -
= 30 ooy Boganobo ga@apaagiery)da 10% 66 7
- 30-60 @y GoeaEsEods 30% =3 16
- 6190 ooy JrEeprminrRTe 50% 46 23
= 90 gy )00 GaEagaaaeEds 100% 88 88
rmen Lagam Bmobeghybo (Boxmosbo Lsbamablio oofgboemabs) 2,126 134
baggoam Badsenols Gtfigo (134) -
by Lagagm BrobemgBiobo Jeragfitigdonst geametglmo 1,992

boeBnafroergbobomsh (Lsbamablin pofgbmaghs) 134
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X006 3méger 89608960 Rango”
Jmblimgogofigbmemo gobsblim®o sbashodagbols By6adgbgbo - 2020 Geol 31 ganddaho

dggfmm  dmgndoen  gbtowmdo sblboemos bagsdmm @i bhgs Bmmbmabolol bagfgoodm  Badacal
gamomgds gedsdinggimenn At Gangpgamoom 2020 Ferob dgMomool @abisfyobbs @s Brgmb Bmmol:

sonsliion dsionen G Lsaotm Beciguob fidgcgo
Laga 3 Bmmbmgbgdo
Baloo 1 ooligado 2020 134
st Fasindeboeno ab Blyogreno 16
Lty Beadfiamiia E
L L geiegenechm "Dataennb fagfgmoob tetmen dgmoeoaob Smaadedo ab Hamagntdo 16
Pabmfnms
Bafiono 31 anbtnto 2020 150

dandmo Beggbme gbeiomdo sblbomos biga3em @s bbgs Gmobmgbgbol bszBaoodm basfammal
gaeroends patsm@oggimenn dith dmegeroo 2019 feenb dgmomaool @alisfyoblis @ Bremal Bméoli:

oonslimBioon atiengen it bsFoneodm Bofianols Fyfyeigo
Bofioon 1 nabgaio 2020 a4
Stora fumdeatimbogmo o6 Bglyngmemo 73
Libigs Bdrhsends @)
L Lingtnimahem badagmal Gofbpegob betmen dgtnemab Smgniatn ob Badaomio 67
Rt (17

Bsfiono 31 pandtnto 2020 134

13 gowo @ goaoob gagoegaegbigbo

Ao faricneim (et 31 @9g9BBgm0 2020 31 qogagibgmo 2019
Batgon apmee bstatimdo 27 108
Bamepn gpmemn Bfsbthodin - 59
deobmabadog baibab jm Badmgan 5480 10,266
T 5,487 10,430

dmmbmgbsdoy dobaggbo bsdsbym Badmgdo pbmsglgbumos By63ndd0, Hmbgmmsg sdgor wgodbol” BB
go®obyo.

dn@omoob deenob germbogmo Bawoo gaemol ogbmdobgos:

SO S i 31 @gagdbgmo 2020 31 @oggdtafao 2019
588 mgmato 4,370 6,923
Joneyemo @iio 1086 3,436
Likrgin 3 71
e 5,487 10,430
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wROOx056 Indoee Bbgxdgbt xavmo”
3rBbemoeofgdreo gobblivmo sBasmodagbol 8gbodsbybo - 2020 fiemol 31 @g378dgHo

14 bafigbegdm gsdodeero

bafigbcogber  gadogeemn  GoOmaagbl  jmddsbonl  @ogmdigaol  @mgmnbdsgosdo  Bomomgbimano
Jedodaemnl Bmbobagmm® mgogbmbal, '

2020 b xpo@b sdgombyigdty pabsggde @ogopbegdo o6 padongbaogbos (2019 4248 sasbo
Eratin).

2020 farob as68sgermibsdn dmbas Jsdogdemmol @adstndoor Bgisbs 3,500 smsbin gatol m@gbmbdom,
bso@obag 2,728 smsbo amoli mapbmbol biomo grero dooopm 3mB3sbosd 2020 Gerol pa68sgenmbatn,
bererey 770 sonabio geatiol oanbeabol @abstbgbo mabbs famdmamanbl drmbemgball sdpombymobpab 2020
Fenol 31 @aanddmol Bogmdshgmboo,

15  spgBememo Lolibgbo

aemlioade e easrid kb mgﬂbaﬁn 2020 31 @y0ddnmo 2019
Bodgarga@asbo

oy pﬁﬂf-':f;mﬁﬂ Elhbﬁmﬂg_@c_wbn{i_i Sgieenn Liglitgtio 4 392 1,175
bizyen Lylibgdols afdgargamosbo Bufformo 4,392 1,175
Endpaliamy

fngagdon) dhatygbolipsb sgdmeo lgbbgdo 109 75
Ly biglibgBiols BoBoabaty Bafogmo 109 75
Ly 4,501 1,250
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nXOEx 036 dmtyger 89698060 xaome®

Joblingrogofybao gobably®o sbysmndagbob Bybadgbybo - 2020 fierob 31 @gagddgHo

16 gobsblmo bajBosbmbogst famBmBmbowmo gaemobrmdbol Bywsfigbs

dandmom Bmgpimen gbfiomdo bakggbydos goboblymo baddosbmdom feddmdmbouro gsmagdmagdndol
shaemn®®o @y xawaolb  gobsblvgfo  Lsddnsbmbosh  fsmbdm@mdogne  gsempgdepengBoliol  BrdMsmids

onenegmen Fafdmapabore dgfom@dn. 58 gaeogbmendabdo Gpool ol 3mbddabo, Andembog omoson
byzamadob sbpamodandado dgbmoros gobsblivmm baddosbmbado.

sEbrymo baoryafim

serlimBom dssomm ey LglibgBo gmonBrrrgBobo
gamEpbrerBobo gobsblinmo bujdnsbnbogsb 1 nsbgamo 2019 51,765 196,253

| o fygegBo aomebmogro dnnaghitiol augs I (1,588) |
wafnogtegnn afmEgiho 376 16.067
admggghiol pamsbos (493) (16,067)
beBatiorenaso @ofbiegbol pgeogbs . : (688)
goeryathol praaeroo asdnfagmeeo smegddot)Bobo (326) 14,233
33mnlmeme BB gobsblgmo Wdbosimbocpst 1 nsbgamn 2020 1,250 208,210
gyensn Bs3mnbio pamebmodnn Smpghiol pafioa 2,759 {149)
wartnpbmen dHmaIBto 229 3,051
Ienggnlicyols pacosbeos - (1,082)
e atiol apoafgbob Bgfygadobs o Bepogn jaaonl ggdto” - (214,960)
bagaemeghe ‘batagro 283 6,375
gsem@pbrmababo gobsblmo LgBosbmbomst 31 wpintnto 2020 4,501 1,435

oxatiol seoagdol Bafiygotols @ Bmogngsgool gugdddo Hgmol Labdmdembs @ AgbgmEbal
gbemddy gadeygbgdol vMaegdol dahstgdgeo sf@ogal Rdofigfs 187,597 smsbio gafiol mgpgbadoo @

oxamob gseregbregdol sposmgdol Bfiygatoo @b JmEanalageom Mgamobgdmemn dmagds 24,936

sonsbio geatol mpgbmdoom.

17 baga3Gm @s bbgs gaabsboagmgbo

il s gfeeger i 3 @yagddgto 2020 31 o 3PEnHn2019
Liagadam pacpalisbmpennbo 25,747 22,031
@INQbIIo gean@gienyabo 172 437
Lime mofiablyyho gaepbuergbiobo 25,919 22,468
Bogrirrgenn agebilindo 23 878
wamnbmen owbadd@mmidgemos Bybignodnbo 58 292
Liyem bisgadeaen s Libge pacpslisbagengbo 26,208 23,638

22952 aosbo @utiob  megbedol (2019
wobmbobomydeemas wpbmm® qagmndadn,

19,265  sonbo  gofin)  Lagsd@em  asesbsbogengdn
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18 FBeabisgsero LabyrBHmgdols BmdlisbuGybogsh

okl 2ol Sl Yok 2020 2019
BiyBenliagacno Bribgbiowst b bygnbagfgbaom 6,004 37,212
oo Bgbomah
Lo ganBobio s babngmol poyomgs 4,531 16,151
Hndmlagagmo biampab 514 1,807
dndmbagaer mmbobdonbodomaet 320 935
Libgs 412 1,567
Ui Gpdembagsaro Labidnhmgbols Bmdlibyyhybogst 12,681 57,772
Lbgagoabbgs agmpfsgomenn sepomdebsfignboesb Sogqdmoa By8nbagaen ogm:
Sl dicnmen e . 2020 09
ardrabiols babgedmel Sndebagagnn Bmdlstramnbogb 8,353 42,675
Baodol Labidym@Gel Blebageemo Sndlabempbomed 4,288 15,087
by Bpbelisgaemo 12,681 57,772
dagdmbagemob sgosfiglol oo oye;
AN Ao gy 2020 2019
cpenenls dentg by yyio 4,532 16,151
ol pabitlagemmdadio 8,145 41,621
Ve ByBealbiogaem 12,681 57,772
19 Lsbmdmmgbob bsmdgsgom batgagbo
20a3laing e e 2020 2019
dataspntinls Sebiam) e 1,555 4,482
Labwstinen Daboemnio 1,394 2,854
el Bagme@in bafngqdo 1.261 2178
ammgabomeeo deatilabemgbol sBatgar@nha 734 5,049
fgdebo o todbogatn deiluster e 722 1,161
Bab 3ol s bhga Lo jmialomgbo 508 2,008
baly il Bafongols bsjedolom 464 5,062
R S 410 654
da e hobipeann Badnegbo 216 760
eafighadimitals s gmdolon 137 598
bsilogrrefige: boty g Bo =15 -
po@alsbaggbo Brgabol asoalisbagonl patios 34 150
efioldagaot Bxfogols bt bo - 183
Lagagababiscor segmodn bagamsbabsme Bgdefilgdol galim - {547)
by 1,004 2,033
b Lsbigym@fmpBols Laemdgagom Basrenio 8,435 26,657
SAYT - SY G - 3
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X036 3oy BgbaxBobe XatIe"
aBlexmogofigbrero osBbryfio sbrsaliagbol Bybofbabo - 2020 ferob 31 ag8babo

* lalichepdieal edyrisgopdol forgnlumgab, xasgin daligaen Jorgda .Gy b drdgenl oggio Cdidaod”
SO pb@asl daongol Lagoligeb, dxfogol Lognlisdo aaeumns @ @anionds Lolmismal
Loradpeiogiems G780 Bobegoo.

dfmmnbomoo  dmibsbemgdol bafipo  dmogagl 198 sowb eeamb (2019 222 sombo) - Gap  afob

smoodotol/smoodmfemeen gofdol og6 asfigmoo smmadobs @s Lbgs dengglowen dmbdbsbeGgtob
bamslum@l Bmmaen@Gmmo spmogbgob, sBpsmodanbiobs @ samotol dgbsbgd Ladstogammb 356mbBal
dnbsdadobag.

20 §BoBigs GoBsBlirHo BgBmbagscro

e ieaboe s gl = —— 2020 2019
LsdfmpnBhm Bndmbagamn aagndone bnbbindtn 2,261 2,707
badmgaicym dgdebagagmn budabgm sbigafnbybiy 36 207
sl gaeagteenbols spoafpbob Aobygadhoms 24 956 1,006
Bm@ogingsanna Bougdiaere BiBmbigaann

gobablimmo ByBnlsgsero 27,253 3,920
LadtegnBitm Daoen stlethntgbeeo eomgbeemgbom {216) {276)
sbsbnen goBsblyy goeripgeangindy

badtrmanhihm batmeo Laonestim gaemmoboemgindty (3.051) (16,067)
TBathsemn asgdeen bylbnbol osgesdofgnen - (2.299)
agersgBolist

Tatfagmo gagdeemn bylbngdol Gegomojegoabsl {446) -
L pilion Bafsgrno, fdobios (4,845) (11,181}
gobslliofio batrko (8,558) (29,923)
fidobos mobsblimio ByBmbagama/(batgo) 18,695 (26,003)

21 JofmBomo gieeibreabybo

bsdstorggblioge @igyBo. wHmEsEmm, Bobbybol Rgjmedtogn Bnloobs@gmbobsl, xammo oogdl
aotigggmee babogmadl, bagmondo 3Gmpbmbgbobs ©r Bows @y 2007 dMemgbomemo gﬂﬁhﬁ@{:.aannh
Logpmdgaendy, 8gBgxdgtin @sofdmbadmans, fmi bikogMgdmsb @sgsgiomgbom gmblimgoapnmgdwm
gobablmé sbaa@odpgdado sposfgbrero Ghghgobol aafies BsbB@sbmfa @sbsgstianbo Bubsmemobemo
a0 afob,

22 @mobsbloHo Mobgob Bxtogs

xamgol dogboo Maligol dstimgal guBidans bedgogarqgbs gobsblm® Goliggdbn (Ls3Ggoode, Lsdsbtm
@ eoggo@mdol Gobggdo), bamdghgom Mobighy ms badsomenndtiog Mobigdby. mobiblemmo Gobgol
dxhiongol  @mbdgool  Bomsgstio  sBmpsbados  Mobiob  @Gamgbol  ©bwagBs s 9gdmgy  odob
whnboergmgs, Gmd dmdgbgon®o betsmo  sebodbrwm  auGamaddo  @stfigh. Lsmdgfagom ©s
Ladstomgrgbioge Gobgol Ss@mgol gmbjgool 8nhsbios Bows dmemo@oggdobs ©@s IMmg)E-H bl
baonabsomne gubigombofgdol wbmubagmymgs, Gams sfom dmbogl Lim3ghsgom s LaBsmommadngn
f0b3980b dobodwmdsdoy dgdgnmaghs.

baatgmodim Goligo, wamaby Bemddgopdl bsgmgmodm @olign, Bag stk ool Aobyn, Hmd oobblisho
obligMeghdob ghmn Bbadyg geaagdeendol guliemegdemboo admoBagal 8gme Bbsmols soBablvy®
bafsenl. bagbgmode Gobggsdngeobgds Rbogbs xammob 8096 3mbnHepiBhndobsmgol Bmdlsbmmabols
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Lsghgmndm dnfhmdgdom gaynmgnbs @s Lbgs &MsEhadgogiol Ggonpsm, Gmdogdog gobablm® sdhnggdl
fommBdebl.

xaopmol  Gadlodaeradn Lagfamodm  Aolgpedmgeobgds sobabgds  gobiblvfo  Bopmdsfgmdol
shgstintigadedo Bmpgdamo mobsblafino sdhogodol badagmablio gofgdenbgbio,

bay@gwodm  Golipol Sfogs. Lsgfagoodm Galgn sBHob xaomol Bnbbgltg 8eddgoo  gfopfon
wdlbgogglio Molgo; sdeabam, BgByxdnbho ymmappadom dumosgh Lighaonim Mobiob asdagmobgdal.

bsgmpmo@dm Gobgol Bggsbyds Gobo detogol dotioo Gowmeo 3Hmagbos @ Bmogendol asdmynbydsl
aeenobbdmdl, Haash Mmolizo geG0Gg8l ByBeHol Jommbgdol, Bnbsgmobieo gumspo Bizsmgdols @
ool galigeenl Bylisbadobsm. sqdngadol dm&Eamnenl bsihaoo®m ool Bomsbnbs safgmag Seogssl
yamedob sedsombols, Bgbsbsdoln BeMawmols  gmgungogbhnbobs ©s  Jmbdfepagbigbl  Bmeal
amereetgbob 3mfnemagonl pesbpsfodagbal,

foligol  grodoggbo. xanmo byyhgeodm Gobgol  baemddmmotgbel sbegbb  30B@apabindoab
dodstimgdado  dobbogbo  Gobgol meEgbmbydhy @odohgbob ©sfglgdom, Gmdgemoag B9bgxdboo
MoanestremaE  s8(30a00L.  3mbdfmegabigbol  sBagsto  Mmolgndo  gmfsomgdos  BmbodimGnbal
adaodegdetnbs @ dgfommuese pieinbyegds.

bagtgeodm @olodl ssbamotbgtl @s s8030a00L  9bgxdnbitin. Lagdgaondm  Mobisdegerabybol
dmbogmmobaol dobbom odibgds Mggmemafvemo dmbligBylindo, Gmidegdon gemogb@gdol gobablmmn
Eaﬁggﬁgﬁ@;}bﬂh sbagro'®l  gopmdBgds.  Bgbobdogfo  obdgMmsdpos obgm  Jogbdndonb, Gedgomos
Lazgoogm bafiobbo wmatgboghs, Smablgbals BnBgxBgbal, Gemigeog Lagnmblh 8mfdgbl. xawmmal
byerddogabgormds  s0mfaghh  ebE@aggbihodol  BuggBodengbl s Ggepofigdal  sbaogbl
35@Ipd@agor e Bagmablgbiy.

Gerboereabyeno bagtigoodm Bodsgroll (@) dogolbgds. Db 6ol gmerob Bmdsgsea @ymogodol
dodobafy  wofpdoemplob  sedsomdsty  Ogfmboenn  gosbpatolnds  (3Bw  La8maeom  Bfmboen
bayfgoodm hafsaro, bisg dofimbgol amgmogogbdae aadmoygbabs 8mggdme dgMomoie ogmemoiol
Bobadadobo Gobagdo). B Bgasbgds orpan@dagbgmos @b @aobogbs Bobsdem Bypgagbol mgeio
bagddytob BymebgBoon. dbt Bgmabnds gaymdbods xamndo aslngBadae mob 3mB3mbybeb: oamedol
sgodsmnemds, Mobyasdegerobyds Eggnogebsl (Gye), Befogro Eggmedol Ggdmbgygsdn (bpd) ©s
obgmbyntndol aabszgnme,

Ga@ Mol Bmisgdero  @agendol  owBogdn  Mobiastogaobidol  assbasmodnds,  Geodgodng
dbgwggermbado  Boogads  badbgamodagdem  dgmomgol dgdogy  Mobggsdmgerobydsio  dmbsemobgee
gawroggdydo, Bse Bofol, dofio osbbobs @ 3BmEgBRol e @ Bebogyeo  LgbbyBob
Bmbagrmpbyero Boggds. @gaereGob sebsmmBs sfob obob aeabpstolgds, o Gsdogbe bigsGammms
dmgdge dpfonede Egamedol @iepmds. bEl sfol Egeedoel Bgdmbggeso FaGBnBmboemo
Badagrob gasbaatodyds. ob gomdbods bbgsmdsl Bobamgd bsbgeBgGuiegdm Bs3swgdls ©s 08 pums
Bagampbl Demdob, Godomol Boggdabyg aeBlgbbydyeo gGamEmbl, 850 Bmkob, wHeHmbggeymrowsb. ob
Fggoerpdtog gadnabsdgds Hogeey Haw-ob 3hmggbdnen fowo. dabsmmobyome Bafsmo Godopobsmy
eomgdvegdsdog @obgmbBnmogds Labastodagdm dgmomgol drgnl. @obymbomgdob psbsiggmso
podmoyafigds  @mobsbbn@o  oBlg@udgbaol  gaglemto bidemabin aebagagme  (qba) o6 Bsbiorsh
Bosbenmgimema gabs jgnmo,

dpbyxdpbityn sbagbl oAlgdmdal dbdognty db-ob Brpyumoinbal, 36y 08 Bsmsenl dngeomgbsl,
fimgmog doowgdoos gobiblvmo oblgGwisbnol @seRgbomo gsol 356ty yagers dgbadanm
@ygeedob bondomabosb. 12-mgosbo 8l famdmsoabl gobsblme obbfmdghhtg seligbmdol db%-
ob 08 Bafforl, Gog oowgdmes @pmmedob bomdomadabogsb LssBpatobyndem dgfonpal Bydwgy 12
ongol gabdsgermbado b gobsblnmo oBlGmBgbeol @sthgbnmo gi@ol psbBsgemmdsdo, v ob o
Fowofisy bygengdos.
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»Xfx006 dm@ger 8g6gx806¢) Xamge”
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dub, Amtegbing B9Bgx bG8y Bgsmsls Gobslmpdamy gmblmemopotigdamo moliablumo sbasmodagdob
dnbbgdobamgol, smob @fmol gfm Gmaghtdo gaggogbegemo Bgmaligds @s 36y gogmanmmo Bogabgds,
fmdgmog  Ogaeeotigdol dohbabobsomgol Jmogds. 38 Byoabigdelo ps8mygbgdeyeos  Ladfmpbeem
obgmdagons, obm dbb sbsbegb Lagmagmogm Gobghy dmddngoo doomsmo  Ba3Gmeogzmbmin o
gaeeogbol seedammdaty BofimBoo pabgomatinbal,

@y@menol sembsommdol Bgbsmslgbems xammo @pgmedl asBlabeghigh Hmamég bogesgoal,
Gimbemol @iml Mol gastmgaobds s 38symaoegdl gfim o6 B 830w 3Hodgtowmal:

*  3@apd@igogls dugbbydeol babyardyyraegde geesbegdty 90 @ogby 8p¢os;

= dligbbgdgaro sydsymoomgbl asbipob Bazemadac dmbagrmobyenmdob 3moggmomdgbl;
o dbgbboboean pafeosnpasems;
o digbbgdgemo pewsboobvmbsfns; @
o bagafsmoe beoghs, Gmd Aligbbgdroo maofiygdl gagm®figlol 3Gemglb.

pobdaddgbol  dobpdobsogolb,  xaomBs  bEmese  domlboaps  @omogydol pebliaTogtinghs
JO@odpmeugdo@e sdoggdol pibbibag®ydab. wygmedol Bydnm Bmggdnwe abilsboghgds
363IErENBs XanBob y3gas Godob gobably® sddogby.

Xagoe ogerob, Himd gobablm®ds obbgmmdnghdds psbogaes bHLY, GmEgbsg J8symuompgds ghmo 96
9o Bydpgan Gampgbndogo, bsfobbmdMogo 56 Latgbafgm 3EohgEowmdn:

amfopongr Jofgdby asggdmero bgbbgdobs @ Jo@dmtugoren goonbitndol Gogh a38mdgghvomo
cbmogagnbol Bndmbgggsdo:

* 30 @eosbo gi@apgb@igogdy;
= fobzob bafolbo - bsgsbagbm dmbo@manbya”;

s  yaeentob sebimmbob pabfios 2.5-%05
Lagajtier s bbgs dmobmgbgbols @a by gmbemaddm sddogndol Bnambgagadn:
* 30 oo gamepa@spogrgds

xando dmdgmptlh db% ggebpliol meo Gogmis: (1) ofoogopwseeto Bgasbgds; (2) Bgmsbabs
defgheraerol gatiaemgido.

dbh-ob obiogn@psen®o Tggsbgds bogds Lbgasbbgs: dgbadenm Bgwgael Bgdmbggasdo bszhgoodm
batagral Bffmbgom memmgrmo dgeppol sedsmmBaty). Ramao momm Sgesligduem bobbty Lme
dgofig me Ggbsdere Spegal aeblsbaghagl, Hmdjomgst ghmo bsghgmodm bl ofgoab. ovbosg
sbigmo Ligghafals sendsommbs dagny wsbsgno oymb,

SmmEBgErol gbaegddo ygaligbobib xango sepgbl Mobggsdngmobigdsms gihsdgdh @ xaMBmHs©
mbagh Bamagool Mgy, Mobgasingeobdgdo sbsmobogds boadgbhobsw, fmdomodog ©obegds
bagtgmogm Mobigol bygHom Gsbsbosomgdegdon olig, Gmd ghom wamedo Budggmen @ob gpsdegemnbydnbl
dmrggbin 3b Bigsgho Golijgde 3jmbeogh.

babmpewo, b oMol baydgoodm Gobzol Bodogan Ja@sdndmgdol Bsdfsgemdob wabdor Mo,
@igmeedol serbimnds @ bed, Gedugdog pbodimigds Bydeo sefgfomo Lsbam. o ByBong
dnlabany @ofgdyegdide) @obimbdomonds nbbdGuisbaol mgddmmo bsdtmggbem asbs3ggmal
gdmygbndoo. b pobiogds momegnemo dedsgsemo Feoobsagol ymggero  ob@ogomeaemeytio
Mobgasingerabgdols s@bgdmdols 3gMomeols gsbBagembsdo bsygoodm Golzel dsf@adgdgdol (Mo,
@gnednb sedsmmds @s bed) Ihnbabahgioo. gb badn JmB3mbibEo ghodsbimnty Ifoger@pds @b
©b gotnddnGogds ToBatfubybol serbimmdaty (367 Mobpadmgaobbs @i0mafs o6 836 WIROH0
pebogew@s fobia cggdo). gb sdob gdd@mdfogee gmggeo Gmigaero dgMomool Bbb-ob gsBmmgas. dlb
dodogy  @obgmbBiofopds wmasb.  basbpsfodagdm @ondon ©s wedogbs. %ol podmmgeobial
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aadmyggbndeema @obgmbhompbol gabiggmo sGob msgmadofggeo gaaddn®e badGmggbitm asbigggon 56
dalicnsl dosbemmgdepeen gobisgnmo.

bbb Beapgengdio gobeggbadexmo bidtimgbm®m obgmddgos. Ib%B-ob aadmmgemobsh dbgoggeemdsbo
dooggds  atpedgbhofgdeenn badfmpbme  obogeGdsgos.  wpm@bs  @aaobs ol dofmomaoo
admbmdogmfo  gaere@ddo, Gmdoegdog gmGgoesgoados bagfomodm Golgol  Smgegbpbosb s,
GgbsBadoba, dbM-onb. gambmBogato ggos@adol 3Gmpbebl (Lebabobr g3mbedngmdo Lgghaco)

azqmgtl  magae wawen.  dGmpbemto s@ol Bmdsgeern feeol pebisgeembaiio  Ombagemobyero
b gty ambmdnym@o Bogegbogdob Boogebnds.

ldsBom Golpo. wummbhy dmddgegdl LadsBHa Gobjgdo, Gmdoagdoy psbdefgqomos (3) wabeanm
geerBobdo, (B) 3Hmpgbdnd sddoggdls @b gheegbyergdodto @ (3) fiocrmdiiog obagbdogagddo wos
dmbogogbom, Mmdgemmopb yageaby Gmddgogdb BybEol Bege@o @ JmbBiGgdmmo  Bgfygmbe.
Ay dgbhb @sfgbgduyeen sdab Gobgol dobsmgbe mEgbmbob bogsfo, Modomob dmbogmtobyo boghs
ymanemoaonag. odas, 88 Bomgminl aadeygbgbs, degemon a6 soBmobatol Bamaenl sd madod bl
8omds B3BE0l devoghio dgtyngmdobsl.

bygogredm Goligo, bsgseromdm Mobge stob  gsggmoma go@bob  gaeromgbol gadm  gobabbeméo
nbbdtmdnbigbol momgdeyegbol Byggerol Gobzo. wamalb Boddgoo gagaeoon 39bgdol datygadal
fobzo g3nbeghs aynbablin® Bopmsmgmdabs @a gmjemap Bagamgdhy.

bagoerhm Mobgmab wazagidnfigbom, 8gbgxdnbal @afigbabmeo sdsb eodomgdo dmdabgom® Bafam by
gaerhgbobs e dograsbn m@gbedol Bobgogom. 3mbogogbo gemanbgongbs ymggeomontso. fapdnom
dmggdae gbhomdo Bifgnbabne xammy Bmdbgon wgbmemo gamednl asgamomn geeliob Gobgn
Bagmsbilialy el

31 opagibg®o 2020 31 cogagBbaeo 2019
FIRDHDO B0 fdobos  mopmsmo HIRHDO fitloBos
£A3onem @i xhhoggbo  gup@gborgbodo  dmbogns  addoggBo  gaemgboerngBoBo  3mogos
b gastio 5,042 (5,029) 13 7,398 (3,747) 3,651
578 mEnstin 31,420 (25,914) 5,506 31,675 (228,165)  (196,490)
03mm A (B4) (33) 46 (16) 30
bu_w_a 37,493 [32.01]?] 5,486 38,119 {231,928) {192,809)

e Bafgnbado sbagobo Bmogagh dbmermp g sdBoggbls s geerogbeyemgdndl. Foemmbingn
obggbiogoglo @ s@agryera@o shogpdo oM omgergds B668gbgermgsbo bagsermam Mobgob yebmdfigag
Badimyde.

dagdmm Begndaee gbGowBo FGdmoaaboemos Bogababs @s Batsaol, sligag 3vdodsenob SyGdbmbgemmbs
aubjgombaato gagetob pageomo gmelol Bgbsdme ggoromgbol Bodsto Bagsbliol sBas@odal
@b, g3gems bibgs ggaramols medogmdols 3nfmbgddo:

serblivnibon daaoees e 31 @nagddygmo 2020 31 @y3qbdnmo 2019
5 oegatol paflysmgds 10%-0om 551 (189,649)
50 el gammsl s 10%-0m (551} 18,648

fobzol aasbasmodgbs dmbes Sbogmme wammol dgbsdabobo damal Bbdombagrrytio gagmmiobpab
psblibgaggduen gaermdedn gBmBnBomgbumo armamo Byllogdobsagob,

badimgabiher gabsgggomols Goljgo. bydmmpgbam asbagggmol Hobjo FsmdmoBmbs Lsbabmm bsdempagbam
BeBa3aamgliols Bmddgoo @mbygboli Bgfygmbol gobiblin® BoamBstinmdals © awmoso Bagamgtity
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WX 036 degen ByboxBgbic xammo”
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Bgorddgmabol aebe. Jagienm dmpgldne gboodo gxedgdmoos xapnaty Gndigoo LadGomgabdm
gobaggmol Aok gnba. gbGomdo fatdnoagboens xamanb sddogadobs s gagrepbmagbabol sdbabggoo
Boverasbio ;ubbgbo Labigrablm gotgbeendobom, Ambgrgbog eymangmos bsgmbnhGegtm badtmsnbihm
asfisggnorol asmamsbingdabs s @ogamgol gamal Bemob @pegho matonob dobgogoo.

Bmmbmgbsdo 6-12a139  12039-5 5 oty Lgen
@b fowo B0

ST iR (i mgnimy —

31 yz0dncio 2020

bivpeet BBl o adiyngaio 2,526 2,308 20,200 8,196 33,230
Ly sgoibiablifio armmpBrergdnho 22,354 17 3,198 2,740 28,309
fidabgs Ladmmpgbtm (19,828) 2,291 17,002 5,456 4,921
daabmbagemmbol: bbgsmbs 2020

femols 31 congnBa@b

31 03988560 2019

e mobablieg@o sdiyongio 12,359 - 18,262 8,498 39119
e oBBlimio goencopbriemdgda 22,608 2,771 596 205,953 231,928
F0bes Laamagbim

BpdBrbyammBols Lbgsmba 2019

Fiemols 31 conagBbyL (10,249) (2,771) 17,666  (197,455) (192,809)

grggoemdol Golizo. woggommdols Gobzo famimolimds babmabiago j3d3afseol Bafomgobs @s banystim
pe@sbobagoal poebmall Bgwgae. b sfol ool Aobze, Gmd xamab pemdbgeoybs gapamabopstio
gnbsblin@o  geenqgbuergdgbol  GgliGmengds. xamgol Boamds  eroggomball Bxfogol  Bodsdom
aoeeobbidmdl odob Ggdengbolimaggs®em wofbageegmopl, HmB 8L ymggemogolb qbgds bagdsmolio
@OIFNEMBY F@IWIVESMO FErE)dedgdol abigstag Mmpmeg Bagnegdiog, safimgg beGglmer
dnfmigddn @s of @ibiomegbs donmmpdgero BaGagob aafiggs 36 wammol Ggdedagonl Golbizol 4gq0
@dbyds.

@oggo@mbol Mozl ahombome sfogs gmerobbimbl bag@smolio mepgbmbob Bsopo gmemob Jmbsbs ©s
@smobsbligdol  byedolufigomimdsl  aefabotndmere bagdgoodem  LaBomsegdadol  bazdséobio
fom@gbnbol  gdggmboor.  yamaol  Bobeobaty  amondoegbbobs @ BoBmobsthg  sdBoggbols

EaGLmds Bobaggdos 36 pawababagerey @s3egdomgbeimo Bbafingdol Bodsto. sBogbsm. Bobgxdabio
wafdmbgdmmos, Hmd gl wamab bazbs@ob dmdbommiab bdgbl gsmsbogbol mfmbewt Sndshoghsdn,
Fag baJomma Bmdsgsado dobhgbol Laowbsgm moggoombom mbembagembsymaseo.

dagiom dmggivee gbfogdo Bibgobodos geenegbuendado 2020 s 2019 Fengdol 31 @gagddcob
dpgmidsfgmiom,  @tfigborn  LagmBBmadtm  gaosimdolb  dnbpmgom.  gemosbmbols  gbGogedn
aebdstminbgmo  onbbgda  bagmbditadtm  sfe@obgmbiomgbeen gmesmo  Bagswogbos, HmBemgbog
gobubbyyfo Bymdsmgmdol gmblinwmogofgdme sbpsaldandsdo Bobmmo msbbabolgsh a36Lbgsgogds,
M350 b vzeBab3Bgemo @obgmbito@gdmen aumense B35@aBlb gamdinds.

@obabligmo greropdoagdgdol ga@obmdob s5semobo 2020 farob 31 nnddmol dogmdsgmboon:
Gmobmgboig@s6  6-12a39  12003)-5fgee 5 gty b
Gacho

SerlienBoo Ao e mgad@y

gobblin®o gseegdoombto

Ly 36m oo Libgas 25,747 D 0 0 25,747

aagaliaboogamgdo

St Linbiboto - - 1,770 27 4,501

b fagom g atis 13 17 1,403 - 1,435
wﬂ 25,762 17 3173 2,731 31,683
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mobsblimfo geemndenegdndols gaosbmdol sbagmaho 2019 femol 31 wg3nddMol Swpmdstgmboom:

Bmobeiglisdpgan 6 612;g)  Rogy-Shere 5ot b

ST JoRITINE CoiTdo L2y o

grbablio®o ga@pbrrbgbo

g dtien qoa bitgs 22,031 - - - 22,031
adabisbepegdo

agndemenn bbbt . 1,250 - - 1,250
ongatnl gamanBryenis 818 946 B,299 198,146 208,210
b BrBagogro pcEsbpbo 22850 2,196 8,299 198,146 231,491

23 gsdogiepol Bshags

wamgol 8ogh gsdodserol Bsongols Bnthsbns guibjpomBomgbapa bafatdml mbsfmol BgbsGRmBads s
sdom  ygomByfions  wmamagbobs @b bbgs @mbsfioggons  Bgbpmodigiol  mbevbggenymas,  satnogs
Jrdoggrols gomgdmengbol Bgdgofgdol do%bom gsdadsemol mdthodsemmio bGemddmGob GgbatRumbnds.
Jedogperal befeddm@ol Gobambebigdol 56 3e@ndhnmgbol Go%bbom, wamal gmdemos @as megddomnl
sgpomBytobsogol prmiboown @ogoEibogbol mEgbndy, ©wIBRWBnl Jsdodsmo  sdgomby@l a6
avgogeb sgdogado gsemob gbsdgomgdaae. 2020 Ferob 31 @p308d@al Boamdsmgmbom, xammol Bogh
datrovmera Jadadagrol Bmguenmbds ngm 27,040 sonbio gatio (2019: 13,615 smabo asta).

24  gobsblimfo oBldmemaghnhgdol byBsHmernsbo pofgbmmabs

Ladstmenastio pogdmergds sBagraboogds badsGomgrasto gofgbmargdob ag@stidoom, J9dogabsomag: (1)
dotggero @embol dmbaggdgbos jam@omgdomen malgdo (s@agmgddiomgbeern) Bbasgbo sdoagbol 6
goer@nbyngbgbol sddomth Babegdty; (2) dgmdy mbol 8mBagpdgdos Bgasbgbob Bndbogs. Gmgs yagums
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dobggoe  B9ByxBobol  Baaplgdolb  Ligsbos, ov  Ladsmooosbn  gofgdmomgdob  @sbsoagbse
poBmoyabiads @aggnggbmo Bmbagadgdo. Aodgdog B60d3bymngsh gm@gdtomgsl dmombegl, 83806
@ofgbyergis dobsdy mboo @aobogbs. Bgasbidob Brmbaggdgdoly 860836gmmbs mabagds doenabmdatn
badafengmnabo @omglmengdol assbigsmodgbsbmst dnds@omgbadn,
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badsmonenosbo  gomgdmeegdol  sBagobo  ogfatidool  embobs @ babafmenosbo  pofgdemadoom
stasbiaboyamo adihnggdobs @b geem@giandgbiol babsensblim momgbmangdbiob Sobgogom:

31 eqagBdgmo 2020 31 @ggddyo 2019
sBiamabily Lobagnabl
M (31
i wombe
donlimadom Sidionsen croddn. 1ol 2@eby 3 el oBs  1@eby 2 @mbg 3 il by
JAogobo
= ey (oo ool - 5 487 = 5,487
o Bptio 10,430 - . 10,430
- 3 Lylbgdo - - 30716 30,716 . = 26,697 26,697
= biagadees goo Bhgs - - 1,351 1,351
mobabfo Bmombeghigdo = : 1,992 1,902
iy y0aBliy®o adhoaobo - 5487 32087 37,5564 10,430 . 28689 39,119
gaemEbrgbydo
- sefmemo liglibdo : . 4,501 4,501 : : 1,250 1,250
- lsgadeie qos b - = 25 74T 25,747
mnbablmao
BOalbEEgBo > ; 22,031 22 031
Uiy gobsblmo - - 30,248 30,248 = =
_ dogbaambobo 23,281 23,281

25 Bmgeogbgbo Lasbyafotaghn dgfomol Byeamd

Ladefomnggemel oaghmbol geeafyzadnmagbom, dagybiol bablgmame babegtgbo #meobdgbolsmgol
2021 fiemols 1 ogbobil geoblbis, gagasopoerdaty Byboyogsd 19:00 bssmngs 23:00 bssmsdoy pamaofios
s dogabeieno offis aamsfiygodoagds, 2021 ool 1 ngemnboqab 3mnboabiol bisme bsgmmam

aruddgdierogm. Bybaieagbob Byedorbel Bywgase, 2021 firal dofgger 3350 ¢eedo xaraol
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83l xmfxosb ImGge Babgxdnbee” (BpdeymBlo . gmB3sBos") wogpmdbs 2010 ferol 9 sgzobigmb s
Bgaobdfofgdowes byjstmggermdo. gmddboob doBomsgo Laddosbmba  Bmogagh Ladaanggamio,
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dacrddo Boghaty Labidiedfol. Bpbebs ©s aeaemds BxMogol by fmennds Sgbomef Imggeb
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2020 Haeb xaosb sgepgomo @s bigmgero badaBamado 6 Ravdstgbos.
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Kyomb momosgegbio 36 sl
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2020 Baeob wepml Lagmoaetio adaogbob obynoas o6 palimbmtgogenbo,
7. Fiworys gobsBig s6psodagbsdo dmggliero mabbgBob @sdsegboco §i68xgBs
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©)309MBey gortmers Wxmexesh dmdge 896gx89BGobmgob” - magio 100 sanb @atl, bewm
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oo,
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dadongols 834s60BBgbob Bodmbogngs

bszBg@acder dGolizo. xammol gsyomggdob mdghgbnds bufgogewmnds Bspoao sbst08bfmegbom,
Jeoghdobiegol dndbsbmmgbol dofimmgBsdey. Jgbabadobsw, dmmbrgbadals stggbols dAembegis

xaosh o6 mpab.

eraigo@ebol Golizo. woggnEmbol Mobigo Fshonobnds bib@nbage Jsdodsgrol dstongobs s Laoystim
arobsbomol peabeob Bgmpasm. gb stiol odob foligo, fed xamab pendbjoegds gapspsdogstin
Bobably®o  gier@pdmengbybolb BgbGmegds. xammeb Bowamds  @oigoEmbol dathongol  Bodamo
porobbdmdl ool Ggdagbobiepssma wWhfmmBagmymesl, Gemd dab ymggeeogol gdbnts Lagdstobo
woggomnds 3sEi@sloasfo gaeogdaemgbodol ibinsmap Hoyneg Rggmemdmos, a3y bl
S0mmbgddo @b 36 mibiomogds Gomugdgeo bumsmob psfigge B xammol Ga3mEsgonk faliznb 98
@i bnda,

wogga@abol Goljob ghmbomo BsGmgs pmmebbdndb bigdsfobo mogbebdol Bapon gyeperob Jmbabs oo
wogobsbligbal  byerdobsfaomdmbel  pefublomgdemo  Lszmnmodm badmsempbobol  Lagdstobo
Gueupnbedols  gdggmboor.  xavmol  Bodonbatn @Epbmergdgbobs s BodEobifg  sddoqqdob
Mdgtnbeds dobamgbos 56 pamalisbagens ws3sglomydmon Bbathiggdol odatm, sBogbsp, dnbgxdnbo
@affdgbgdyaos, Ged gb xammb bsgdstol Bmdboemdsls bdgBl asmsbogbol oiHnbomb dodsmogdaio,
Mg baomes Gmdagsendo BobBabol bymsbaom wozomabon wbeeBggebaymasm.

d0%bghob babosmowsb asdmdgobsy, dmmbmgBybol sdoogbs dymmatbybose Bndoobafnabl.

9. doHomsgo fobzgBo ws 43BilsBeghyemmbBo, bafsGanb BobBgBo ©s BoBsBLHO Halzol BGogols
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bagogmegchen doligo. bagseregdm @oligo sfol asgg@omo Jafliol gooogdol aeler qobsblivo
obbgfedghéntol gofgbmmnbob Byageol Gab 30.

Xogl daddgeo eggeomoe gnmbydol Bymygmbob Goligo giolitnbs mobablvf Spgmdsmgmbalis @s
BOWE B3ayby. Lagserahor Gobgonb @aguglomgboon, B3bgxBgBAb w@sFabgdaee sdab wodogydo
dmGobgon® Dafagby geemmiabobs @ Boennsbn mEBmdol dnbgmgom. dmbngogdo asmanbionds
HM3IQOgoYMIE.

deagmodogepto Golizobo. sHuligsbome Immodoge astndol dyodenos mafiymgoos@ odndiqomb
Stm@aggbol dmombmghsty, Sgmbagaebs oo feadiggBoabedaty. 89BaxBobdn ymPsougbon ool
ogsel degeogingamo as@gBab asBzomsibsl, Bmgemgbams dmdgBgom@o gabgomatidol Ifmpbmtbobs
@s dmabgon® laghambygby Ggeaofgdol SobEoom.

3oBadeton geggs. sxosbms ©sBaggdol 56 baldmamml Bmdfndol @abosbytol padm Gomdadmdowmo
babadsfrngnm @agndo LabdmBengdol 8obbglolomgol mowmo Aobgos. babeymanagdl gaskbos 3mByHngnl
doqs Byfebo'bandn, Mmdnmos Babibos LBodegob @obd@undsomne danagbob as8zmagnds o dsmo
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Grbiaggdons mlismGobegdol Goligo. babdmdtmdo @omo obgemdigos afngogde bEndtgdob Bybsbgd
(babggrgbo, BobsdsGogbo, bayGgoodn Batsmgbol ob@etidagos, 28), Gob asleg  Lsb@mdmmadal
8obbgbo bloMmow bogbs ndgM-EstBsBiggndobs @ daggMgdali baBobBy. wawmde Hgfagemo Jotgbo
wagsennboms  agdmbagyntbgdobs s dmbsggdos dstrangobsgol gogPre Lobggdgdl oygbgdnb, Gag
dobodydedg sdgomndl Lobegdsdo masbebne Byofygab dmhbgon® fobh.

bods®ein Gioligo. xammby dmddgogbh LsbabGo ok Jade, tedegdog pedefiggmmos (3) wpbmee
3 o0gedo, (B) Semaghiymb sdhoggbls @ gxeepbregdyddo s (3) Fowmdiog nbgbhogegddo gos
debogogbom, Modgmoeyb  gagmeby dmddgondl Bsbmols brgaoo s LdggomomGo  dnfygnds,
81680600 @afglighrwo sdab Gobgol Bobawdo magBmbob begsmo, Godool dmbogmtobye bogds
4M30ERNTImi@. mudgs, 58 doamBol gaBmygbads, Brmmdy s spingbytiol Bl 58 odoggal
dogds Babmol devogfin Byfygmbobab,

badtieagabim gabazggerob dolijo. xunmy Sngdgoe Ladbogabim gbsgggmob Gobgo fomBmadn
bsdabim badGmegbym asbayggendol eddgon @mbggdol gfggemdol aoBibbnG Boymdstgmdsls s

oo bagagogdthy bodeddgondoli padm:
10. ymza@-19-0b gg5ddo xamEDY

Figab gszgomogbon jegoe-19-0l (gmémbigofimlio) Jabogdool paafpgemgdsbs s dob sBysBoboge ws
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@obsbbyy®  sBpsfodygbsdo bR bmEos gaoes  Pggbogol  gbmboeeo  bsgooba, famdamog
@x33gdomgdaeos warmol MBsGmes, awblgomBogba ao0pMdgmal Amgmtg wiiyzgnds bafamdnd, dm
dmfol yagees 3608g6gamgsbo aafndogds s Bmgagbs, dsmo IB0Geb Ggdsdzomgdgme aademtgho s
xoomob  agadglo, B Bmeol, gmgoe-19-0b dmdobgon®  Ggoapgdosb  waagBofingBom. waenl
pobbsbyeno adsb ©b dsemmdl g Lsfs®Beo dpdambol gabag@dgenndems bsjofo gggems Bedal
dogrnyda.
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| Ms. Ekaterine Gvantseladze, notary public of Thilisi. with my notary olfice located in #39a L. Chavchavadze ave., Thilisi, was
approached by Ms. IRINE ABULASHVILI-NIKULSK1 (1D #01005000858) wranslator the identity of which is familiar to me.
The copy of her diploma is kept at my notary office. She requested the notary certification of her signature of the translation. I,
the notary warned her about her responsibility for an inaccurate translation. Ms. [RINE ABULASHVILI - NIKULSKI stated

that she has a good command of English and warranted the accuracy of the translation.
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Independent Auditor’s Report

To the Owners and Management of Georgian Hotel Management LLC

Our opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of Georgian Hotel Management LLC (the “Company”) and its subsidiary
(together — the “Group”) as at 31 December 2020, and the Group’s consolidated financial performance
and consolidated 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 Group’s consolidated financial statements comprise:
e the consolidated statements of financial position as at 31 December 2020;

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

e the consolidated statement of changes in equity for the year then ended:;

o the consolidated statement of cash flows for the year then ended; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the
audit of the consolidated 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 opinion.

Independence

We are independent of the Group 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 consolidated financial statements and our auditor’s
report thereon).

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

PricewaterhouseCoopers Georgia LLC
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Tbilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwc.com/ge
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In connection with our audit of the consolidated financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the consolidated 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:

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

e 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
consolidated financial statements

Management is responsible for the preparation and fair presentation of the consolidated 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 consolidated financial statements
that are free from material misstatement, whether due to fraud or error.

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

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

Auditor’s responsibilities for the audit of the consolidated financial statements

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

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

e Identify and assess the risks of material misstatement of the consolidated 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 Group’s internal control.



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

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

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

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

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

J2hho g G 1

PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)

Lasha Janelidze (Re S=A6Q2\091)
8 July 2021
Tbilisi, Georgia



GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated Statement of Financial Position

In thousands of Georgian Lari Note 31 December 2020 31 December 2019
ASSETS

Non-current assets

Property and equipment 8 17,439 6,840
Right-of-use asset 9 852 190,246
Intangible assets 583 632
Loans issued 10 30,716 26,583
Prepayments for non-current assets - 5,801
Total non-current assets 49,590 230,102
Current assets

Inventories 11 1,639 2,262
Loans issued 10 - 114
Trade and other receivables 12 2,368 3,805
Cash and cash equivalents 13 5,487 10,430
Total current assets 9,494 16,611
TOTAL ASSETS 59,084 246,713
EQUITY

Charter capital 14 7,704 7,704
Additional paid-in capital 3,500 -
Retained earnings 15,736 5,911
TOTAL EQUITY 26,940 13,615
LIABILITIES

Non-current liabilities

Loans and borrowings 15 4,392 1,175
Lease liabilities 9 1,406 206,449
Total non-current liabilities 5,798 207,624
Current liabilities

Loans and borrowings 15 109 75
Lease liabilities 9 29 1,761
Trade and other payables 17 26,208 23,638
Total current liabilities 26,346 25,474
TOTAL LIABILITIES 32,144 233,098
TOTAL EQUITY AND LIABILITIES 59,084 246,713

Approved for issue and signed on behalf of the Management on 8 July 2021 by:

Levan Gachechiladze
Director

The accompanying notes on pages 5 to 35 are an integral part of these consolidated financial statements.



GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated Statement of Financial Position

In thousands of Georgian Lari Note 31 December 2020 31 December 2019
ASSETS

Non-current assets

Property and equipment 8 17,439 6,840
Right-of-use asset 9 852 190,246
Intangible assets 583 632
Loans issued 10 30,716 26,583
Prepayments for non-current assets - 5,801
Total non-current assets 49,590 230,102

Current assets

Inventories 11 1,639 2,262
Loans issued 10 - 114
Trade and other receivables 12 2,368 3,805
Cash and cash equivalents 13 5,487 10,430
Total current assets 9,494 16,611
TOTAL ASSETS 59,084 246,713
EQUITY

Charter capital 14 7,704 7,704
Additional paid-in capital 3,500 -
Retained earnings 15,736 5,911
TOTAL EQUITY 26,940 13,615
LIABILITIES

Non-current liabilities

Loans and borrowings 15 4,392 1,175
Lease liabilities 9 1,406 206,449
Total non-current liabilities 5,798 207,624

Current liabilities

Loans and borrowings 15 109 75
Lease liabilities 9 29 1,761
Trade and other payables 17 26,208 23,638
Total current liabilities 26,346 25,474
TOTAL LIABILITIES 32,144 233,098
TOTAL EQUITY AND LIABILITIES 59,084 246,713

Approved for issue and signed on behalf of the Management on 8 July 2021 by:
N

LA —

i ““ v ‘
Levan G;Qi{c/%l/édze
Director \j VYV

The accompanying notes on pages 5 to 35 are an integral part of these consolidated financial statements.



GEORGIAN HOTEL MANAGEMENT GROUP

Consolidated Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2020 2019
Hotel service revenues 18 12,681 57,772
Hotel operating expenses 19 (8,495) (26,657)
Rent expense (1,341) -
Wages and other employee benefits (6,721) (10,323)
Depreciation and amortisation 8,9 (4,490) (8,138)
Results from operating activities (8,366) 12,654
Net finance income/(expense) 20 18,695 (26,003)
Other non-operating expense (504) (120)
Profit/(loss) before income tax 9,825 (13,469)
Income tax expense - -
PROFIT/(LOSS) FOR THE YEAR 9,825 (13,469)
Other comprehensive income - -
TOTAL COMPREHENSIVE INCOME/(LOSS) FOR THE YEAR 9,825 (13,469)

The accompanying notes on pages 5 to 35 are an integral part of these consolidated financial statements.



GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated Statement of Changes in Equity

Additional

Charter paid-in Retained Total
In thousands of Georgian Lari capital capital earnings equity
Balance at 1 January 2019 7,704 - 23,628 31,332
Total comprehensive loss for the year - - (13,469) (13,469)
Dividend declared - - (4,248) (4,248)
Balance at 31 December 2019 7,704 - 5,911 13,615
Total comprehensive income for the year - - 9,825 9,825
Owner contribution - 3,500 - 3,500
Balance at 31 December 2020 7,704 3,500 15,736 26,940

The accompanying notes on pages 5 to 35 are an integral part of these consolidated financial statements.



GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated Statement of Cash Flows

In thousands of Georgian Lari Note 2020 2019
Cash flows from operating activities
Income/(loss) before income tax 9,824 (13,469)
Adjustments for:
Depreciation and amortisation 8,9 4,490 8,138
Charge for doubtful debt provision 12 - 67
Loss on disposal of property and equipment 237 -
Net finance (income)/expense 20 (18,695) 26,003
Operating cash flows before working capital changes in: (4,144) 20,739
Inventories 628 184
Trade receivables 2,209 (1,247)
Trade and other payables (1,382) 5,012
Cash flows (used in)/from operations before income taxes and
interest paid (2,689) 24,688
Income tax paid - -
Interest received 1,676 9,146
Interest paid (952) (16,560)
Net cash (used in)/from operating activities (1,965) 17,274
Cash flows from investing activities
Loans issued to related parties 10 - (10,493)
Loan repayments received from related parties 10 - 57,001
Interest received from loans issued 10 36 59
Prepayments for non-current assets - (5,801)
Acquisition of property and equipment 8 (8,301) (2,800)
Acquisition of intangible assets - (49)
Net cash (used in)/from investing activities (8,265) 37,917
Cash flows from financing activities
Dividends paid 14 - (4,248)
Proceeds from borrowings 15 2,759 1,805
Repayment of borrowings 15 - (51,877)
Repayment of lease liabilities (289) (1,589)
Capital increase 2,728 -
Net cash from/(used in) financing activities 5,198 (55,909)
Net decrease in cash and cash equivalents (5,032) (718)
Cash and cash equivalents at 1 January 13 10,430 11,377
Effect of movements in exchange rates on cash and cash equivalents 89 (229)
Cash and cash equivalents at 31 December 5,487 10,430

The accompanying notes on pages 5 to 35 are an integral part of these consolidated financial statements.



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2020

1 The Group and its Operations

Georgian Hotel Management LLC (hereinafter “the Company”) was incorporated on 9 August 2010 and is
domiciled in Georgia. The Company has been set up as a limited liability company in accordance with
Georgian regulations and is registered by Public Registry with identification number: 404385722.

These consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards and with the Law of Georgia on Accounting, Reporting and Auditing for the year
ended 31 December 2019 for the Company and its 100% subsidiary, Argo Management LLC (together
referred to as the “Group”).

The Company’s registered office is 1 Rose Revolution Square, 0108, Thilisi, Georgia.

The Company’s principal activity is the operation of the Radisson Blu Hotel located in Thilisi, Georgia (the
Thilisi Hotel). The Thilisi Hotel is owned by New Hotel JSC, entity under common control, and is managed
by Rezidor Hotels UK Ltd under an International Management Agreement.

Argo Management LLC is a Georgian limited liability company incorporated on 30 November 2010 under
the Laws of Georgia. The principal activity of Argo Management LLC is the operation of the Radisson Blu
Hotel located in Batumi, Georgia (the Batumi Hotel). The Batumi Hotel is owned by Medea Operating
Company LLC, an entity under common control, and managed by Rezidor Hotels UK Ltd under an
International Management Agreement.

As at 31 December 2020 and 2019, 96% of the Company was owned by SRG Real Estate LLC and 4%
was owned by Silk Road Group (Malta) Limited, whereas as at 31 December 2018, the Company was
wholly owned by Silk Road Group (Malta) Limited. The Company is ultimately controlled by an individual,
Mr. Giorgi Ramishvili.

2 Operating Environment of the Group

The Group’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
limit the impact of the pandemic, the Georgian government took appropriate measures and imposed
restrictions such as quarantine, curfew, international flight restrictions and other business restrictions.
These measures have had a negative impact on the economy and local businesses, including the
Group's operations.

The Group's management has taken appropriate steps to minimize the impact of the pandemic on the
Group'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
Group's operations was still significant due to being seized for more than three months starting from 21
March 2020 until 31 June 2020 because of the strict regulations.

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 Group.
Management believes it is taking all the necessary measures to support the sustainability and
development of the Group’s business.



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2020

3 Summary of Significant Accounting Policies

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

The preparation of the 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 Group’s accounting policies. The areas involving a higher degree of judgement or complexity, or
areas where assumptions and estimates are significant to the consolidated financial statements are
disclosed in Note 4.

Presentation currency. All amounts in these consolidated financial statements are presented in
Georgian Lari ("GEL"), unless otherwise stated.

Consolidated financial statements. Subsidiaries are those investees, including structured entities, that
the Group controls because the Group (i) has power to direct the relevant activities of the investees that
significantly affect their returns, (ii) has exposure, or rights, to variable returns from its involvement with
the investees, and (iii) has the ability to use its power over the investees to affect the amount of the
investor’s returns. The existence and effect of substantive rights, including substantive potential voting
rights, are considered when assessing whether the Group has power over another entity.

For a right to be substantive, the holder must have a practical ability to exercise that right when decisions
about the direction of the relevant activities of the investee need to be made. The Group may have power
over an investee even when it holds less than the majority of the voting power in an investee. In such a
case, the Group assesses the size of its voting rights relative to the size and dispersion of holdings of the
other vote holders to determine if it has de-facto power over the investee. Protective rights of other
investors, such as those that relate to fundamental changes of the investee’s activities or apply only in
exceptional circumstances, do not prevent the Group from controlling an investee. Subsidiaries are
consolidated from the date on which control is transferred to the Group (acquisition date) and are
deconsolidated from the date on which control ceases.

The acquisition method of accounting is used to account for the acquisition of subsidiaries. Identifiable
assets acquired and liabilities and contingent liabilities assumed in a business combination are measured
at their fair values at the acquisition date, irrespective of the extent of any non-controlling interest.

The Group measures non-controlling interest that represents present ownership interest and entitles the
holder to a proportionate share of net assets in the event of liquidation on a transaction by transaction
basis, either at: (a) fair value, or (b) the non-controlling interest's proportionate share of net assets of the
acquiree. Non-controlling interests that are not present ownership interests are measured at fair value.

Goodwill is measured by deducting the net assets of the acquiree from the aggregate of the consideration
transferred for the acquiree, the amount of non-controlling interest in the acquiree and the fair value of an
interest in the acquiree held immediately before the acquisition date. Any negative amount (“negative
goodwill” or a “bargain purchase”) is recognised in profit or loss, after management reassesses whether it
identified all the assets acquired and all the liabilities and contingent liabilities assumed and reviews the
appropriateness of their measurement.

The consideration transferred for the acquiree is measured at the fair value of the assets given up, equity
instruments issued and liabilities incurred or assumed, including the fair value of assets or liabilities from
contingent consideration arrangements, but excludes acquisition related costs such as advisory, legal,
valuation and similar professional services. Transaction costs related to the acquisition of and incurred for
issuing equity instruments are deducted from equity; transaction costs incurred for issuing debt as part of
the business combination are deducted from the carrying amount of the debt and all other transaction
costs associated with the acquisition are expensed.

Intercompany transactions, balances and unrealised gains on transactions between Group companies
are eliminated; unrealised losses are also eliminated unless the cost cannot be recovered. The Company
and all of its subsidiaries use uniform accounting policies consistent with the Group’s policies.



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2020

3 Summary of 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 consolidated 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
inputs 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.



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2020

3 Summary of Significant Accounting Policies (Continued)

Financial assets — classification and subsequent measurement — measurement categories. The
Group 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 Group manages the assets in order to generate cash flows — whether the Group’s objective is:
(i) solely to collect the contractual cash flows from the assets (“hold to collect contractual cash flows”,) or (i) 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 (i) 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 Group undertakes to achieve the objective set out for the portfolio available at the date of
the assessment. Factors considered by the Group 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 Group 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 Group assess, 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 Group 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 (iii) 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 Group applies a three stage model for 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 Group 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").
If the Group 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 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 Group 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 Group analysed Georgian
macroeconomic scenarios and corresponding weights based on the NBG’s publications. Based on the
historical behaviour of the Group’s debtors, the Group identified GDP to be the most relevant factor
having impact on recoverability of receivables, and accordingly adjusted the historical loss rates based on
expected changes in this factor.
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Financial assets — write-off. Financial assets are written-off, in whole or in part, when the Group
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event. The Group may write-off financial assets that
are still subject to enforcement activity when the Group seeks to recover amounts that are contractually
due, however, there is no reasonable expectation of recovery.

Financial assets - derecognition. The Group derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b) the Group 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 assets — modification. The Group sometimes renegotiates or otherwise modifies the
contractual terms of the financial assets. The Group assesses whether the modification of contractual
cash flows is substantial considering, among other, the following factors: significant change in interest
rate, change in the currency denomination, new collateral or credit enhancement that significantly affects
the credit risk associated with the asset or a significant extension of a loan when the borrower is not in
financial difficulties.

If the modified terms are substantially different, the rights to cash flows from the original asset expire and
the Group derecognises the original financial asset and recognises a new asset at its fair value. The date
of renegotiation is considered to be the date of initial recognition for subsequent impairment calculation
purposes, including determining whether a SICR has occurred. The Group also assesses whether the
new loan or debt instrument meets the SPPI criterion. Any difference between the carrying amount of the
original asset derecognised and fair value of the new substantially modified asset is recognised in profit or
loss, unless the substance of the difference is attributed to a capital transaction with owners.

In a situation where the renegotiation was driven by financial difficulties of the counterparty and inability to
make the originally agreed payments, the Group compares the original and revised expected cash flows
to assets whether the risks and rewards of the asset are substantially different as a result of the
contractual modification. If the risks and rewards do not change, the modified asset is not substantially
different from the original asset and the modification does not result in derecognition. The Group
recalculates the gross carrying amount by discounting the modified contractual cash flows by the original
effective interest rate (or credit-adjusted effective interest rate for POCI financial assets), and recognises
a modification gain or loss in profit or loss.

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 (i) 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
economic substance of the difference in carrying values is attributed to a capital transaction with owners.

Property, plant and equipment. Property, plant and equipment are stated at cost, less accumulated
depreciation and provision for impairment, where required.

Such cost includes the cost of replacing part of the equipment and borrowing costs for long-term
construction projects if the recognition criteria are met. When significant parts of equipment are required
to be replaced at intervals, the Group recognises such parts as individual assets with specific useful lives
and depreciates them accordingly. Likewise, when a major inspection is performed, its cost is recognised
in the carrying amount of the plant and equipment as a replacement if the recognition criteria are
satisfied. All other repair and maintenance costs are recognised in statement of comprehensive income
as incurred.
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An item of property, plant and equipment initially recognised is derecognised upon disposal or when no
future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of
the asset) is included in the statement of comprehensive income when the asset is derecognised.

China, silverware and linen not stored in the warehouse are expensed in the statement of comprehensive
income under hotel operating expenses.

Depreciation on items of property and equipment is calculated using the straight-line method to allocate
their cost or revalued amounts to their residual values over their estimated useful lives.

Useful lives in years

Buildings 50
Equipment, furniture and fixtures 5
Leasehold improvement 7

The residual value of an asset is the estimated amount that the Group would currently obtain from
disposal of the asset less the estimated costs of disposal, if the asset were already of the age and in the
condition expected at the end of its useful life. The residual value of an asset is nil if the Group expects to
use the asset until the end of its physical life. The assets’ residual values and useful lives are reviewed,
and adjusted if appropriate, at each balance sheet date.

Right-of-use assets. The Group leases buildings and land. Contracts may contain both lease and non-
lease components. The Group allocates the consideration in the contract to the lease and non-lease
components based on their relative stand-alone prices.

Assets arising from a lease are initially measured on a present value basis.
Right-of-use assets are measured at cost comprising the following:

e the amount of the initial measurement of lease liability,

e any lease payments made at or before the commencement date less any lease incentives received,
e any initial direct costs, and

e costs to restore the asset to the conditions required by lease agreements.

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term
on a straight-line basis. Depreciation on the items of the right-of-use assets is calculated using the
straight-line method over the lease term as follows:

Useful lives in years
Buildings 8-11 years
Land 8 years

Intangible assets. Intangible assets acquired separately are measured on initial recognition at cost.
Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and
accumulated impairment losses.

The useful lives of intangible assets are assessed as finite and are determined as 5 years for all
categories of intangible assets. Intangible assets are amortised over the useful economic life and
assessed for impairment whenever there is an indication that the intangible asset may be impaired.

The amortisation period and the amortisation method for an intangible asset with a finite useful life are
reviewed at least at the end of each reporting period. Changes in the expected useful life or the expected
pattern of consumption of future economic benefits embodied in the asset are considered to modify the
amortisation period or method, as appropriate, and are treated as changes in accounting estimates. The
amortisation expense on intangible assets with finite lives is recognised in the statement of
comprehensive income under depreciation and amortisation expenses that is consistent with the function
of the intangible assets.
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Gains or losses arising from de-recognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognised in the
statement of profit or loss when the asset is derecognised.

Impairment of non-financial assets. Intangible assets that have an indefinite useful life or intangible
assets not ready for use are not subject to amortisation and are tested annually for impairment. 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 (other than
goodwill) are reviewed for possible reversal at each reporting date.

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

Before 1 January 2017, the income tax charge/(credit) comprised current tax and deferred tax and was
recognised in profit or loss for the year, except if it was recognised in other comprehensive income or
directly in equity because it related to transactions that were also recognised, in the same or a different
period, in other comprehensive income or directly in equity.

Current tax was the amount expected to be paid to, or recovered from, the taxation authorities in respect
of taxable profits or losses for the current and prior periods. Taxable profits or losses were based on
estimates if financial statements were authorised prior to filing relevant tax returns.

Deferred income tax was provided using the balance sheet liability method for tax loss carry forwards and
temporary differences arising between the tax bases of assets and liabilities and their carrying amounts
for financial reporting purposes. In accordance with the initial recognition exemption, deferred taxes were
not recorded for temporary differences on initial recognition of an asset or a liability in a transaction other
than a business combination if the transaction, when initially recorded, affects neither accounting nor
taxable profit. Deferred tax balances were measured at tax rates enacted or substantively enacted at the
end of the reporting period, which were expected to apply to the period when the temporary differences
reverse or the tax loss carry forwards be utilised.

Deferred tax assets for deductible temporary differences and tax loss carry forwards were recorded only
to the extent that it is probable that the temporary difference will reverse in the future and there is
sufficient future taxable profit available against which the deductions could be utilised.

Deferred income tax assets and liabilities were offset when there was a legally enforceable right to offset
current tax assets against current tax liabilities and when the deferred income taxes assets and liabilities
related to income taxes levied by the same taxation authority on either the same taxable entity or different
taxable entities where there was an intention to settle the balances on a net basis.

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 organisations 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 value (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.
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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. As a results, the Group derecognised all deferred tax assets and liabilities as of 31
December 2016 and accounted the respective impact in the profit and loss in 2016. A contingent income
tax liability which would arise upon the payment of dividends is not recognised in the statement of
financial position.

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.

Uncertain tax positions. The Group’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.

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.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks 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.

Inventories. Inventories are recorded at the lower of cost and net realisable value. Cost of inventory is
determined on the weighted average basis.

Trade and other payables. Trade payables are accrued when the counterparty performed its obligations
under the contract and are carried at amortised cost using the effective interest method.

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.

Lease liabilities. Liabilities arising from a lease are initially measured on a present value basis. Lease

liabilities include the net present value of the fixed payments for lease, less any lease incentives
receivable.
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Extension and termination options are included in all leases across the Group. These terms are used to
maximise operational flexibility in terms of managing the assets used in the Group’s operations.
Extension options (or period after termination options) are only included in the lease term if the lease is
reasonably certain to be extended (or not terminated). Lease payments to be made under reasonably
certain extension options are also included in the measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be
readily determined, which is generally the case for leases of the Group, the Group’s incremental
borrowing rate is used, being the rate that the Group would have to pay to borrow the funds necessary to
obtain an asset of similar value to the right-of-use asset in a similar economic environment with similar
terms, collateral and conditions.

To determine the incremental borrowing rate, the Group uses publicly available market interest rates,
prevailing on the Georgian market.

Lease payments are allocated between principal and finance costs. The finance costs are charged to
profit or loss over the lease period so as to produce a constant periodic rate of interest on the remaining
balance of the liability for each period.

Payments associated with short-term leases of property and equipment 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.

Foreign currency translation. The Group’s functional currency and the Group’s presentation currency is
the national currency of Georgia, Georgian Lari (“GEL").

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 each entity’s functional currency at year-end official exchange rates of the NBG are
recognised in profit or loss as finance income or cost.

As at 31 December 2020, the principal rates of exchange, as determined by the NBG, used for translating
foreign currency balances were: 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 = GEL 3.2095 ). At present, the Georgian Lari is
not a freely convertible currency outside of Georgia.

Revenue recognition. Revenue is income arising in the course of the Group’'s ordinary activities.
Revenue is recognised in the amount of transaction price. Transaction price is the amount of
consideration to which the Group 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.

Where the contracts include multiple performance obligations, the transaction price is allocated to each
separate performance obligation based on the stand-alone selling prices.

Room revenue is recognised when rooms are occupied, based on completed guest nights. Revenue from
rent of conference halls is recognised as the services are provided to the customers.

For sales of food and beverages revenue recognition usually occurs upon receipt of product by the
customer.

Revenue from other services rendered is recognised in the statement of comprehensive income in the
accounting period in which the services are rendered.

Charter capital. The amount of Company’'s stated charter capital is determined by the Company’s

shareholders. The changes in the Company’s stated capital shall be made only based on the decision of
the Company’s shareholders.
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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.

Employee benefits. Wages, salaries, paid annual leave and sick leave, bonuses, and medical insurance
are accrued in the year in which the associated services are rendered by the employees of the Group.

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, (i) in the
event of default and (iii) in the event of insolvency or bankruptcy.

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Group 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.

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.

Amendment of the consolidated financial statements after issue. Any changes to these consolidated
financial statements after issue require approval of the Group’s management who authorised these
consolidated financial statements for issue.

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Group makes estimates and assumptions that affect the amounts recognised in the consolidated
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 the consolidated financial statements and estimates that can cause a significant
adjustment to the carrying amount of assets and liabilities within the next financial year include:

Impairment of assets and accounting for provisions. At each balance sheet date the Group assesses
whether there is any indication that the recoverable amount of the Group’s assets has declined below the
carrying value. As at 31 December 2020, the management has considered all relevant internal and
external factors and concluded that there is no indicator of impairment and as a result, no impairment test
was performed in regard with the Group’s non-financial assets.

Initial recognition of related party transactions. In the normal course of business the Group enters into
transactions with its related parties. IAS 39 requires initial recognition of financial instruments based on
their fair values. Judgement is applied in determining if transactions are priced at market or non-market
interest rates, where there is no active market for such transactions. The basis for judgement is pricing for
similar types of transactions with unrelated parties and effective interest rate analyses. Terms and
conditions of loans issued to related parties are disclosed in Note 10.
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Leases and derecognition of financial assets. Management applies judgement to determine if
substantially all the significant risks and rewards of ownership of financial assets and lease assets where
the Group is a lessor are transferred to counterparties, in particular which risks and rewards are the most
significant and what constitutes substantially all risks and rewards.

Discount rates used for determination of lease liabilities. The Group uses its incremental borrowing
rate as a base for calculation of the discount rate because the interest rate implicit in the lease cannot be
readily determined.

A 10% increase or decrease in discount rate at 31 December 2020 would result in a decrease in lease
liabilities of GEL 79 thousand or increase in lease liabilities of GEL 84 thousand, respectively (1 January
2020: GEL 11,765 thousand).

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
22. 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 Group 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 Group 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.

A 10% increase or decrease in PD estimates at 31 December 2020 would result in an increase or
decrease in total expected credit loss allowances by GEL 124 thousand (2019: GEL 102 thousand).

Significant increase in credit risk (“SICR”). In order to determine whether there has been a significant
increase in credit risk, the Group 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 Group 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 Group 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.

Going concern. Management prepared these consolidated financial statements on a going concern
basis, which contemplates the realisation of assets and the satisfaction of liabilities in the normal course
of business. In making this judgement management considered the Group’s financial position, results of
operations, current intentions and analysis of future operations.

5 Adoption of New or Revised Standards and Interpretations

COVID-19-Related Rent Concessions Amendment to 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 lease. The application of the amendment did not have any impact on the right-of-
use asset.

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

e 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).

e 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).

e 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).

6 New Accounting Pronouncements

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 Group 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 Group does not expect any impact of the amendment on its
consolidated 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 fulfilment 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 Group does not expect any impact of
the amendment on its consolidated financial statements.

Covid-19-Related Rent Concessions — Amendments to IFRS 16 (issued on 28 May 2020 and
effective for annual periods beginning on or after 1 June 2020). The amendments provided lessees
(but not lessors) 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 they would if they were not lease modifications. In many cases, this will
result in accounting for the concession as a variable lease payment. 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 lease. If a lessee chooses to apply
the practical expedient to a lease, it would apply the practical expedient consistently to all lease contracts
with similar characteristics and in similar circumstances. The amendment is to be applied retrospectively
in accordance with IAS 8, but lessees are not required to restate prior period figures or to provide the
disclosure under paragraph 28(f) of IAS 8. The Group is currently assessing the impact of the
amendments on its financial statements.

16



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2020

6 New Accounting Pronouncements (Continued)

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 settlement 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 if 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 into 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 Group is currently assessing the impact of the amendments on its
consolidated 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 Group is currently assessing the impact
of the amendments on its consolidated financial statements.

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 to 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 IAS 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
allocation of other costs that relate directly to fulfiling. The amendment also clarifies that, before a
separate provision 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.
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6 New Accounting Pronouncements (Continued)

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 liabilities 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 defined 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
financial 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.

lllustrative Example 13 that accompanies IFRS 16 was amended to remove the illustration of payments
from the lessor relating to leasehold improvements. The reason for the amendment is to remove any
potential 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 financial 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 transition to IFRS. The amendment to IFRS 1 extends the above
exemption to cumulative translation differences, in order to reduce costs for first-time adopters. This
amendment will also apply to associates and 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 IAS 41
was removed. This amendment is intended to align with the requirement in the standard to discount cash
flows on a post-tax basis.

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
clarifications intended to ease implementation of IFRS 17, simplify some requirements of the standard
and transition. 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:

e 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.

o 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.

e 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.
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6

New Accounting Pronouncements (Continued)

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 Group 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.

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.

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 (iii) a description of any changes
to the risk management strategy as a result of IBOR reform.

The Group is currently assessing the impact of the amendments on its financial statements.
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6 New Accounting Pronouncements (Continued)

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

Covid-19-Related Rent Concessions — Amendments to IFRS 16 (issued on 31 March 2021 and
effective for annual periods beginning on or after 1 April 2021). In May 2020 an amendment to IFRS
16 was issued that provided an optional practical expedient for lessees from assessing whether a rent
concession related to COVID-19, resulting in a reduction in lease payments due on or before 30 June
2021, was a lease modification. An amendment issued on 31 March 2021 extended the date of the
practical expedient from 30 June 2021 to 30 June 2022. The Group is currently assessing the impact of
the amendments on its financial statements.

Deferred tax related to assets and liabilities arising from a single transaction — Amendments to
IAS 12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January
2023). The amendments to IAS 12 specify how to account for deferred tax on transactions such as
leases and decommissioning obligations. In specified circumstances, entities are exempt from
recognising deferred tax when they recognise assets or liabilities for the first time. Previously, there had
been some uncertainty about whether the exemption applied to transactions such as leases and
decommissioning obligations — transactions for which both an asset and a liability are recognised. The
amendments clarify that the exemption does not apply and that entities are required to recognise deferred
tax on such transactions. The amendments require companies to recognise deferred tax on transactions
that, on initial recognition, give rise to equal amounts of taxable and deductible temporary differences.
The Group is currently assessing the impact of the amendments on its financial statements.

Unless otherwise described above, the new standards and interpretations are not expected to affect
significantly the Group’s consolidated financial statements.
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7 Balances and Transactions with Related Parties

The outstanding balances with related parties, which were represented by entities under common control

were as follows:

In thousands of Georgian Lari 31 December 2020 31 December 2019
Trade and other receivables (Note 12) 1,119 425
Loans issued (gross) (Note 10) 31,917 27,705
Impairment provision on loans issued (Note 10) (1,201) (1,008)
Lease liabilities (Note 9) (1,435) (208,210)
Trade and other payables (Note 17) (24,621) (22,618)
Loans and borrowings (Note 15) (4,501) (1,250)

The income and expense items with related parties for the years ended 31 December 2020 and 2019

were as follows:

In thousands of Georgian Lari 2020 2019
Hotel service revenues* 1,262 6,558
- Entities under common control 1,262 6,558
Purchase of services** 1,448 5,075
- Entities under common control 1,448 5,075
Gain on modification and derecognition of lease liability 24,956 1,006
- Entities under common control 24,956 1,006
Loss on initial recognition of issued loans - 2,299
- Entities under common control - 2,299
Loss on modification of issued loans (446) -
- Entities under common control (446) -
(Recovery)/impairment of loans issued - (60)
- Entities under common control - (60)
Interest income 2,261 2,707
- Entities under common control 2,261 2,707
Interest expense*** 3,280 13,201
- Entities under common control 3,280 13,201
Salaries and other benefits 1,651 910
- Key management 1,651 910

*Hotel service revenues mainly represent service provided to guests of Limoni 2009 LLC.

**Purchase of services for the year 2020 mainly comprises of consulting, professional services and operating lease

expense (2019: consulting and professional services).
***|nterest expense mainly comprises of interest expense on leased property.

Key management of the Group for the year 2020 is composed of the General Directors of the Group
companies, General Managers of the Thilisi and Batumi Hotels and Chief Executive Officer of Hospitality
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8 Property and Equipment

Movements in the carrying amount of property, plant, equipment, investment property and intangible
assets were as follows:

Buildings Leasehold Fixture Total
In thousands of Georgian Lari improvements and fittings
Cost at 1 January 2019 17,613 9,720 7,907 35,240
Accumulated depreciation and amortisation (220) (6,274) (4,959) (11,453)
Carrying amount at 1 January 2019 17,393 3,446 2,948 23,787
Additions - 2,721 79 2,800
Reclassification of gross balance to right-of-use asset (17,613) - - (17,613)
Depreciation and amortisation for the year - (1,523) (831) (2,354)
Reclassification of accumulated depreciation on right-of-
use assets 220 - - 220
Cost at 31 December 2019 - 12,441 7,986 20,427
Accumulated depreciation and amortisation - (7,797) (5,790) (13,587)
Carrying amount at 31 December 2019 - 4,644 2,196 6,840
Additions - 14,060 42 14,102
Disposals - (104) (139) (243)
Depreciation and amortisation for the year - (2,822) (438) (3,260)
Cost at 31 December 2020 - 26,397 7,889 34,286
Accumulated depreciation and amortisation - (10,619) (6,228) (16,847)
Carrying amount at 31 December 2020 - 15,778 1,661 17,439

9 Right-of-use Asset and Lease Liabilities

As at 31 December 2019 the lease agreements signed by the Group comprised of lease for hotel
buildings, restaurant and other leases (office, parking, cafe). During the year 2020 several changes
occurred: restaurant lease agreement was terminated, fixed monthly lease fee payables for Hotel
buildings became variable effective from 1 January 2021 and monthly lease fees for the other lease
contracts were modified by the change in consideration only.

As a result, restaurant and hotel buildings leases have been derecognised, due to termination and shifting
from fixed to variable fee and respective gain on derecognition has been recognised in the statement of
profit or loss and other comprehensive income. Changes in other lease agreements resulted in gain on
modification recognised in the statement of profit or loss and other comprehensive income.

In thousands of Georgian Lari Buildings Land Total
Carrying amount at 1 January 2020 189,700 546 190,246
Depreciation charge (1,094) (67) (1,161)
Effect of lease modification (584) (256) (840)
Effect of lease derecognition (187,393) - (187,393)
Carrying amount at 31 December 2020 629 223 852

The Group recognised lease liabilities as follows:

In thousands of Georgian Lari 31 December 2020 1 January 2020
Short-term lease liabilities 29 1,761
Long-term lease liabilities 1,406 206,449
Total lease liabilities 1,435 208,210

Interest expense included in finance costs of 2020 was GEL 3,051 thousand (2019: 15,947 thousand).
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10 Loans Issued

31 December 2020

31 December 2019

In thousands of Years of Nominal Carrying Carrying
Georgian Lari CCY maturity interest rate amount amount
Related party loans GEL 2022 11% - 15% - 114
Related party loans USD  2022/2029 5% - 14% 30,716 26,583
Current - 114
Non-current 30,716 26,583
Total 30,716 26,697

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

Credit loss allowance

Gross carrying amount

Stage1l Stage?2 Stage3 Total Stagel Stage2  Stage3 Total
(12- (lifetime (lifetime (12- (lifetime (lifetime
months ECL for ECL for months ECL for  ECL for
ECL) SICR) creditim- ECL) SICR) creditim-
In thousands of Georgian Lari paired) paired)
Loans granted to related parties
At 1 January 2020 904 104 - 1,008 27,300 405 - 27,705
Movements with impact on credit
loss allowance charge for the
period:
Repayments 2 - - 2 (1,677) - - (1,677)
Changes in accrued interest 88 7 - 95 2,200 35 - 2,235
Total movements with impact
on credit loss allowance
charge for the period 87 7 - 94 523 35 - 558
Movements without impact on
credit loss allowance charge for
the period:
FX and other movements 99 - - 99 3,654 - - 3,654
At 31 December 2020 1,090 111 - 1,201 31,477 440 - 31,917
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10 Loans issued (Continued)

The following table discloses the changes in the credit loss allowance and gross carrying amount for
loans carried at amortised cost between the beginning and the end of the year 2019:

Credit loss allowance Gross carrying amount
Stage1l Stage?2 Stage 3 Total Stagel Stage?2 Stage 3 Total
(12- (lifetime (lifetime (12- (lifetime (lifetime
months  ECL for ECL for months ECL for ECL for
ECL) SICR) creditim- ECL) SICR) creditim-
In thousands of Georgian Lari paired) paired)
Loans granted to related
parties
At 1 January 2019 928 140 - 1,068 80,718 701 - 81,419
Movements with impact on
credit loss allowance charge
for the period:
New originated or purchased 8 - - 8 8,194 - - 8,194
Repayment (112) 47) - (159) (65,646) (353) - (65,999)
Changes in accrued interest 80 11 - 91 2,650 57 - 2,707
Total movements with
impact on credit loss
allowance charge for the
period (24) (36) - (60) (54,802) (296) - (55,098)
Movements without impact on
credit loss allowance charge
for the period:
FX and other movements - - - - 1,384 - - 1,384
At 31 December 2019 904 104 - 1,008 27,300 405 - 27,705

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 22. Below main movements in the table are described:

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

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

e 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 an ECL allowance is recognised. The carrying amount of loans below also represents the Group's
maximum exposure to credit risk on these loans.
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10 Loans issued (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 thousands of Georgian Lari SICR) credit impaired)
Loans granted to related parties
- Excellent 31,477 440 - 31,917
- Satisfactory - - - -
Gross carrying amount 31,477 440 - 31,917
Credit loss allowance (1,113) (88) - (1,201)
Carrying amount 30,364 352 - 30,716
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 for (lifetime ECL for
In Georgian Lari SICR) credit impaired)
Loans granted to related parties
- Excellent 27,300 - - 27,300
- Satisfactory - 405 - 405
Gross carrying amount 27,300 405 - 27,705
Credit loss allowance (904) (204) - (2,008)
Carrying amount 26,396 301 - 26,697

Each master scale credit risk grade is assigned a specific degree of creditworthiness:

e Excellent — strong credit quality with low expected credit risk;

e Satisfactory — moderate credit quality with a satisfactory credit risk.

None of the loans have been secured or overdue as at 31 December 2020 (2019: none).

11 Inventories

In thousands of Georgian Lari 31 December 2020 31 December 2019
Food and beverages 515 1,039
Hotel servicing materials 767 714
Other 357 509
Total inventories 1,639 2,262

The consumption of inventories recognised in Hotel operating expenses (Note 19) as materials used
during the year amounted to GEL 1,555 thousand (31 December 2019: GEL 4,482 thousand).
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12 Trade and Other Receivables

In thousands of Georgian Lari 31 December 2020 31 December 2019
Trade receivables 628 2,126
Prepayments 574 1,454
Net tax assets 544 359
Receivables from shareholder for capital increase 772 -
Less credit loss allowance (150) (134)
Total trade and other receivables at 31 December 2,368 3,805

The Group 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 and other receivables have been grouped based on shared
credit risk characteristics and the days past due.

The expected loss rates are based on the payment profiles of sales over a period of 18 month before 31
December 2020 or 31 December 2019 respectively 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
Group has identified the GDP and Nominal Effective Exchange Rate to be the most relevant factors, and
accordingly adjusts the historical loss rates based on expected changes in these factors.

The credit loss allowance for trade and other receivables as at 31 December 2020 is determined
individually, as well as according to provision matrix presented in the table below. The provision matrix is
based the number of days that an asset is past due, adjusted for forward looking information.

Loss Gross Lifetime
rate  carrying ECL
In % of gross value amount
Trade receivables
- current - 464 -
- less than 30 days overdue 10% 15 1
- 30 to 60 days overdue 30% -
- 61 to 90 days overdue 50% - -
- over 90 days overdue 100% 149 149
Total trade receivables (gross carrying amount) 628 150
Credit loss allowance (150) (150)
Total trade receivables from contracts with customers (carrying amount) 478 -
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12 Trade and Other Receivables (Continued)

The credit loss allowance for trade and other receivables as at 31 December 2019 is determined
individually, as well as according to provision matrix presented in the table below. The provision matrix is
based the number of days that an asset is past due, adjusted for forward looking information.

Loss Gross Lifetime
rate  carrying ECL
In % of gross value amount
Trade receivables
- current 0% 1,871 -
- less than 30 days overdue 10% 66 7
- 30 to 60 days overdue 30% 55 16
- 61 to 90 days overdue 50% 46 23
- over 90 days overdue 100% 88 88
Total trade receivables (gross carrying amount) 2,126 134
Credit loss allowance (134) -
Total trade receivables from contracts with customers (carrying amount) 1,992 134

The following table explains the changes in the credit loss allowance for trade and other receivables
under simplified ECL model between the beginning and the end of the year 2020:

Credit loss
In thousands of Georgian Lari allowance
Trade receivables
Balance at 1 January 2020 134
New originated or purchased 16
Other movements -
Total credit loss allowance charge in profit or loss for the period 16
Write-offs -
Balance at 31 December 2020 150

The following table explains the changes in the credit loss allowance for trade and other receivables
under simplified ECL model between the beginning and the end of the year 2019:

Credit loss
In thousands of Georgian Lari allowance
Trade receivables
Balance at 1 January 2019 84
New originated or purchased 75
Other movements (8)
Total credit loss allowance charge in profit or loss for the period 67
Write-offs a7)
Balance at 31 December 2019 134
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13 Cash and Cash Equivalents

In thousands of Georgian Lari 31 December 2020 31 December 2019
Cash on hand 27 105
Cash-in-transit - 59
Bank balances payable on demand 5,460 10,266
Total 5,487 10,430

Bank balances payable on demand are held with banks which have a credit rating of “BB-* at Fitch

Ratings.

Cash at the period end was denominated in:

In thousands of Georgian Lari 31 December 2020 31 December 2019
United States Dollar 4,370 6,923
Georgian Lari 1086 3,436
Other 31 71
Total 5,487 10,430

14 Charter Capital

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

In 2020 the Group did not declare dividends to its shareholder. (2019: GEL 4,248 thousand).

The additional paid in capital with the amount of GEL 3,500 thousand was made during the year 2020 out
of which GEL 2,728 thousand cash contribution was received by the Company during 2020 and the
remaining amount of GEL 770 thousand represents receivable from shareholder as at 31 December

2020.

15 Loans and Borrowings

In thousands of Georgian Lari 31 December 2020 31 December 2019
Non-Current

Loans from related parties 4,392 1,175

Total non-current portion of loans 4,392 1,175

Current

Loans from related parties 109 75

Total current portion of loans 109 75

Total 4,501 1,250
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16 Reconciliation of Liabilities Arising from Financing Activities

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

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

In thousands or Georgian Lari Borrowings Lease liabilities
Liabilities from financing activities at 1 January 2019 51,765 196,253
Cash flows, other than interests paid (50,072) (1,588)
Interest accrued 376 16,067
Interest payments (493) (16,067)
Changes in fair values - (688)
Foreign exchange losses (326) 14,233
Liabilities from financing activities at 1 January 2020 1,250 208,210
Cash flows, other than interests paid 2,759 (149)
Interest accrued 229 3,051
Interest payments - (1,092)
Effect of lease derecognition and modification* - (214,960)
Foreign exchange losses 263 6,375
Liabilities from financing activities at 31 December 2020 4,501 1,435

*The effect of lease derecognition and modification includes write off of right-of-use asset on the hotel and restaurant
buildings in the amount of GEL 187,597 thousand and gain realised on derecognition and modification of lease

liability in the amount of GEL 24,956 thousand.

17 Trade and Other Payables

In thousands of Georgian Lari 31 December 2020 31 December 2019
Trade payables 25,747 22,031
Accrued liabilities 172 437
Total financial liabilities 25,919 22,468
Advances received 231 878
Accrued employee benefit costs 58 292
Total trade and other payables 26,208 23,638

Trade payables of GEL 22,952 thousand (2019: GEL 19,265 thousand) are denominated in foreign

currency.

18 Hotel Service Revenues

In thousands of Georgian Lari 2020 2019
Room and conference hall revenue 6,904 37,212
Sales of food and beverages 4,531 16,151
SPA revenue 514 1,907
Events revenue 320 935
Other 412 1,567
Total hotel service revenues 12,681 57,772
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18 Hotel Services Revenues (Continued)

Revenue generated from different geographical locations is as follows:

In thousands of Georgian Lari 2020 2019
Thilisi hotel service revenue 8,393 42,675
Batumi hotel service revenue 4,288 15,097
Total revenue 12,681 57,772

Timing of revenue recognition is as follows:

In thousands of Georgian Lari 2020 2019
At a pointin time 4,532 16,151
Over time 8,149 41,621
Total revenue 12,681 57,772

19 Hotel Operating Expenses

In thousands of Georgian Lari 2020 2019
Consumption of inventories 1,555 4,482
Supplies 1,394 2,894
Utilities 1,261 2,178
Professional fees 734 5,049
Repair and maintenance 722 1,161
Bank and other commissions 508 2,009
Hotel management fees* 464 5,052
Security expenses 410 654
Marketing expenses 216 760
Contractor's fees 137 599
Business trip expenses 56 -
Taxes other than on income 34 150
Event management costs - 183
Tax credit as a result of tax claim - (547)
Other 1,004 2,033
Total hotel operating expenses 8,495 26,657

* For management of the Hotel operations, the Group entities annually pay management fees to Rezidor Hotels U.K.
Limited. Management fees are variable and determined based on operating results of the Hotel.

Professional service fee includes GEL 198 thousand (2019: GEL 222 thousand) - fees incurred for audit

and other professional services provided by Auditor/Audit Firm as defined in the Law of Georgia on
Accounting, Reporting and Auditing.
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20 Net Finance Income

In thousands of Georgian Lari 2020 2019
Interest income on issued loans 2,261 2,707
Interest income on bank accounts 36 207
Gain on derecognition and modification of lease liability 24,956 1,006
Finance income 27,253 3,920
Interest expense on financial liabilities measured at amortised cost (216) (376)
Interest expense on lease liabilities (3,051) (16,067)
Loss on initial recognition of issued loans - (2,299)
Loss on modification of issued loans (446) -
Net foreign exchange loss (4,845) (11,181)
Finance costs (8,558) (29,923)
Net finance income/(expense) 18,695 (26,003)

21 Contingencies and Commitments

Legal proceedings. From time to time and in the normal course of business, claims against the Group
are received. On the basis of its own estimates and both internal and external professional advice,
management is of the opinion that no material losses will be incurred in respect of claims in excess of
provisions that have been made in these consolidated financial statements.

22 Financial Risk Management

The risk management function within the Group is carried out in respect of financial risks (credit, market,
and liquidity risks), operational risks and legal risks. The primary objectives of the financial risk
management function are to establish risk limits, and then ensure that exposure to risks stays within
these limits. The operational and legal risk management functions are intended to ensure proper
functioning of internal policies and procedures to minimise operational and legal risks.

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

The Group’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in
the statement of financial position.

Credit risk management. Credit risk is one of the largest risks for the Group's business; management
therefore carefully manages its exposure to credit risk.

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

Limits. The Group structures the levels of credit risk it undertakes by placing limits on the amount of risk
accepted in relation to counterparties. Limits on the level of credit risk are approved regularly by
management. Such risks by counterparties are monitored closely and are subject to a periodic review.

Credit limit are analysed and approved by the Management. In order to monitor exposure to credit risk,
regular reports are produced based on a structured analysis focusing on the customer’s financial
performance. Any significant interaction with customers with deteriorating creditworthiness are reported to
and reviewed by Management. The Group’s management reviews the performance of counterparties and
follows up on past due balances.
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22 Financial Risk Management (Continued)

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

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

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

The ECLs that are estimated by management for the purposes of these consolidated financial statements
are point-in-time 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 of key macroeconomic variables that have an impact on credit risk.

For purposes of measuring PD, the Group defines default as a situation when the exposure meets one or
more of the following criteria:

e the borrower is more than 90 days past due on its contractual payments;
e 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.

For purposes of disclosure, the Group fully aligned the definition of default with the definition of credit-
impaired assets. The default definition stated above is applied to all types of financial assets of the Group.

The Group considers a financial instrument to have experienced an SICR when one or more of the
following quantitative, qualitative or backstop criteria have been met.

For loans issued to legal entities and bonds issued by corporate customers:

- 30 days past due;
- award of risk grade “Special monitoring”;
- increase of PD by 2.5 times;

For trade and other receivable and contract assets:
- 30 days past due

The Group has two approaches for ECL measurement:. (i) assessment on an individual basis;
(if) assessment on a portfolio basis.

ECL assessment on an individual basis is performed by weighting the estimates of credit losses for
different possible outcomes against the probabilities of each outcome. The Group define at least two
possible outcomes for each assessed loan, one of which leads to a credit loss even if the probability of
such a scenario may be very low.

When assessment is performed on a portfolio basis, the Group determines the staging of the exposures
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22 Financial Risk Management (Continued)

and measures the loss allowance on a collective basis. The Group analyses its exposures by segments
determined on the basis of shared credit risk characteristics, such that exposures within a group have
homogeneous or similar risks.

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

Forward-looking information incorporated in the ECL models. The calculation of ECLs incorporate
supportable forward-looking information. The Group identified certain key economic variables that
correlate with developments in credit risk and ECLs. Forecasts of economic variables (the "base
economic scenario") are provided by the Group and provide the best estimate of the expected macro-
economic development over the next year.

Market risk. The Group takes on exposure to market risks. Market risks arise from open positions in
(a) foreign currencies, (b) interest bearing assets and liabilities and (c) equity investments, all of which are
exposed to general and specific market movements. Management sets limits on the value of risk that may
be accepted, which is monitored on a daily basis. However, the use of this approach does not prevent
losses outside of these limits in the event of more significant market movements.

Currency risk. Currency risk is the risk that the value of financial instruments will fluctuate due to
changes in foreign exchange rates. The Group has exposure to the effects of fluctuations in the prevailing
foreign currency exchange rates on its financial position and cash flows.

In respect of currency risk, Management sets limits on the level of exposure by currency and in total. The
positions are monitored monthly. The table below summarises the Group’s exposure to foreign currency
exchange rate risk at the balance sheet date:

31 December 2020 31 December 2019
Monetary Monetary Net balance Monetary Monetary Net balance
financial financial sheet financial financial sheet
In thousands of Georgian Lari assets liabilities position assets liabilities position
Georgian Lari 6,042 (6,029) 13 7,398 (3,747) 3,651
US Dollars 31,420 (25,914) 5,506 31,675 (228,165) (196,490)
Euros 31 (64) (33) 46 (16) 30
Total 37,493 (32,007) 5,486 39,119  (231,928) (192,809)

The above analysis includes only monetary assets and liabilities. Investments in equities and non-
monetary assets are not considered to give rise to any material currency risk.

The following table presents sensitivities of profit and loss and equity to reasonably possible changes in
exchange rates applied at the balance sheet date relative to the Group’s functional currency, with all other
variables held constant:

In thousands of Georgian Lari At 31 December 2020 At 31 December 2019
US Dollar strengthening by 10% 551 (19,649)
US Dollar weakening by 10% (551) 19,649

The exposure was calculated only for monetary balances denominated in currencies other than the
functional currency of the respective entity of the Group.

Interest rate risk. The Group 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 Group’s
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exposure to interest rate risks. The table presents the aggregated amounts of the Group’s financial assets
and liabilities at carrying amounts, categorised by the earlier of contractual interest repricing or maturity
dates.

Demand and From 6 to From Over Total
less than 12 months 12 months 5 years

In thousands of Georgian Lari 6 months to 5 years
31 December 2020
Total financial assets 2,526 2,308 20,200 8,196 33,230
Total financial liabilities 22,354 17 3,198 2,740 28,309
Net interest sensitivity gap at (19,828) 2,291 17,002 5,456 4,921
31 December 2020
31 December 2019
Total financial assets 12,359 - 18,262 8,498 39,119
Total financial liabilities 22,608 2,771 596 205,953 231,928
Net interest sensitivity gap at
31 December 2019 (10,249) (2,771) 17,666 (197,455) (192,809)

Liguidity risk. Liquidity risk arises from the Group's management of working capital and payment of
lease fee. It is the risk that the Group will encounter difficulty in meeting its financial obligations as they
fall due. The Group’s approach to managing liquidity is to ensure, as far as possible, that it will always
have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Group reputation.

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding
through an adequate amount of committed credit facilities. The majority of the Group’s current liabilities
and current assets are due to/from related parties and therefore management believes that this provides
the Group with sufficient flexibility with regard to the timing of payments and receipts as required for
ensuring adequate liquidity in the business into the future.

The tables below show liabilities at 31 December 2020 and 31 December 2019 by their remaining
contractual maturity. The amounts disclosed in the maturity table are the contractual undiscounted cash
flows. Such undiscounted cash flows differ from the amount included in the consolidated statement of
financial position because the consolidated statement of financial position amount is based on discounted
cash flows.

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

Demand and less From 6to  From 12 months Over 5 Total
In thousands of Georgian Lari than 6 months 12 months to 5 years years
Financial liabilities
Trade and other payables 25,747 0 0 0 25,747
Loans and borrowings - - 1,770 2,731 4,501
Operating lease 15 17 1,403 - 1,435
Total future payments 25,762 17 3,173 2,731 31,683

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

Demand and less  From 6to  From 12 months Over Total
In thousands of Georgian Lari than 6 months 12 months to 5 years S years
Financial liabilities
Trade and other payables 22,031 - - - 22,031
Loans and borrowings - 1,250 - - 1,250
Lease liabilities 819 946 8,299 198,146 208,210
Total future payments 22,850 2,196 8,299 198,146 231,491
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23 Management of Capital

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going
concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain
an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
structure, the Group may adjust the amount of dividends paid to shareholder, return capital to shareholder
or sell assets to reduce debt. The amount of capital that the Group managed as of 31 December 2020
was GEL 27,040 thousand (2019: GEL 13,615 thousand).

24 Fair Value of Financial Instruments

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, (ii) 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 observable market data (that is, unobservable inputs).
Management applies judgement in categorising financial instruments using the fair value hierarchy. If a
fair value measurement uses 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
analysed by level in the fair value hierarchy and carrying value of assets and liabilities not measured at
fair value are as follows:

31 December 2020 31 December 2019
In thousands of Georgian Carrying Carrying
Lari Level1 Level2 Level3 value Level 1 Level 2 Level 3 value
Assets
- Cash and cash equivalents - 5,487 - 5,487 10,430 - - 10,430
- Loans issued - - 30,716 30,716 - - 26,697 26,697
- Trade and other financial - - 1,351 1,351
receivables - - 1,992 1,992
Total financial assets - 5,487 32,067 37,554 10,430 - 28,689 39,119
Liabilities
- Borrowings - - 4,501 4,501 - - 1,250 1,250
-Trade and other financial - - 25,747 25,747
payables - - 22,031 22,031
Total financial liabilities - - 30,248 30,248 - - 23,281 23,281

25 Events after the Reporting Period

Based on the decision of the Government of Georgia, the country’s land borders reopened on 1 June
2021 for tourists. Ban on mobility has shifted from 19:00 to 23:00 and the decision has been made to lift
the curfew fully, starting from 1 July 2021. As a result of softening the restrictions, the Group’s revenues
in the first quarter of 2021 has been gradually increasing.

26 Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IFRS 9 “Financial Instruments” classifies financial assets into the
following categories: (a) financial assets at FVTPL; (b) debt instruments at FVOCI, (c) equity instruments
at 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. In addition,
finance lease receivables form a separate category.
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1. The Group’s business development, performance and position

Georgian Hotel Management LLC (the “Company”) was incorporated on 9 August 2010 and is domiciled
in Georgia. The Company’s principal activity is the operation of the Radisson Blu Hotel (the “Thilisi
Hotel”) located in Thilisi, Georgia. In 2010 the Company entered into a long-term operating lease
agreement with New Hotel JSC, entity under common control, and is managed by Rezidor Hotels UK Ltd
under an International Management Agreement.

Georgian Hotel Managements 100% subsidiary, Argo Management LLC (together referred to as “the
Group”) was incorporated on 30 November 2010 in Georgia. In 2011, the Argo Management LLC entered
into a long-term operating lease agreement with Medea Operating Company LLC, an entity under common
control, leased a hotel building located in Batumi, Georgia and concluded a management agreement with
Rezidor Hotels U.K. Limited, which is responsible for daily operation of the hotel under the brand “Radisson
Blu Batumi” (the “Batumi Hotel). The hotel has been operating since July 2011.

In 2020 the Group recorded revenues of GEL 12,681 thousand, which is approximately 78% lower
compared to 2019 year revenue of GEL 57,772 thousand. Considering the nature of the business, 54% of
total revenue comes from rooms and conference hall rental, 36% from sales of food and beverages and
remaining 10% is other revenue. Profit for the financial year 2020 amounted to GEL 9,825 thousand and
for 2019 loss -GEL (13,469) thousand.

2. Group’s future development plans

In 2021 the Company will be mainly focused on increasing the sales and improvement of operating figures.
Due to pandemic situation company’s revenue decreased significantly in year 2020. In next 3 years
Company has a target to remain revenues and financial key indicators same as it was in 2019.

3. Review of the research and development performed by the Group

In 2020 the Group was not engaged in any research and development activities.

4. Information on the branches of a Group

The Group does not have any branches.

5. Key financial and non-financial indicators

The analyses of key financial indicator are the following:

GEL 000’ 2020 2019 Explanation of change
1 Revenue 12,681 57,772 Due to Pandemic situation
2 | Results from Operating activities (8,366) 12,654 Due to Pandemic situation
3 | Operating profit % -66.9% -23% Due to Pandemic situation
4 | REVPAR** 45 241 Due to Pandemic situation
5 | AHR*** 260 341 Due to Pandemic situation

*Earnings before interest, tax, depreciation and amortisation ** Revenue per available rooms ** Average house rate

The analyses of key non-financial indicator are the following:
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2020 2019
Occupancy % 17.2% 70.8%

(i) Relationship with employees. The number of staff in the Group is in the range of 350-370. The Group
has a well-structured recruitment policy and only candidates with relevant qualification, experience and
skills are recruited by the Group.

(i) Relationship with suppliers and customers. The Group has established strong professional relationship
with customers by demonstrating customer care, loyalty and quality service.

(iii) Relationship with tax authority. Tax accounting system of the Group is well managed. The accounting
department of the Group is staffed with employees with lasting experience regarding tax legislation, which
regularly attend various tax related trainings held by top audit companies in Georgia, to be on track of
changes in the tax legislation affecting the Group.

6. Detailed information on the acquisition of its own shares
In 2020 no acquisition of own shares were made by the Group.

7. Additional explanations of amounts given in the annual financial statements

The leading position on the market and strong financial performance of the Group is driven by several
important factors:

0 Service and customer satisfaction — as already mentioned, the management of the Group pays
sufficient attention to the qualification of employees, which are well trained professionals;

o0 Management of the Hotels — management of the Hotels has sufficient experience of working in
the industry and they are 100% involved in day-to-day business, which enables to be on track of
changes in the business and stay flexible to the changes;

o0 Brand strength and reputation — the Group has managed to maintain a strong brand name on
the Georgian market, which is perceived to synonym of quality, professionalism and due care.

Hotel rent fees are calculated as a percentage of the total revenues (26.0% and 22.5% for Tbilisi Hotel
and Batumi Hotel respectively) not exceeding 113% of the minimum fees fixed as USD 4,000 thousand
and USD 1,200 thousand for Thilisi Hotel and Batumi Hotels, respectively. In year 2020 according to
above mentioned rent agreement between Argo management LLC and Medea Operating Company LLC,
no variable rent is applicable in 2020 same for Georgian Hotel Management LLC and JSC New Hotel.
Due to pandemic situation in the country fixed fee was reduced to monthly GEL 100 thousand for
Georgian Hotel Management and monthly GEL 30 thousand for Argo Management LLC till the end of
31 December 2020.

For management of the Hotel operations, the Group entities annually pay management fees to Rezidor
Hotels U.K. Limited. Management fees are variable and determined based on operating results of the
Hotel. In 2020 management fees amounted to GEL 464 thousand.

8. Review of the Group’s credit, market, liquidity and cash flow risks and mechanisms for
their management

Credit risk. The majority of the Group’s sales are made on cash, before the service delivery to customer;
consequently, the Group has no issues with the collection of receivables.

Liquidity risk. Liquidity risk arises from the Group's management of working capital and payment of
lease fee. It is the risk that the Group will encounter difficulty in meeting its financial obligations as they
fall due. The Group’s approach to managing liquidity is to ensure, as far as possible, that it will always have
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sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Group reputation.

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding
through an adequate amount of committed credit facilities. The majority of the Group’s current liabilities
and current assets are due to/from related parties and therefore management believes that this provides
the Group with sufficient flexibility with regard to the timing of payments and receipts as required for
ensuring adequate liquidity in the business into the future.

Considering the nature of the business, there are no delays in collection of receivables.

9. Major risks and uncertainties, enterprise goal and policy with respect to financial risk
management

The key risks and uncertainties are related to the followings:

Currency risk. Currency risk is the risk that the value of financial instruments will fluctuate due to
changes in foreign exchange rates.

The Group has exposure to the effects of fluctuations in the prevailing foreign currency exchange rates on
its financial position and cash flows. In respect of currency risk, Management sets limits on the level of
exposure by currency and in total. The positions are monitored monthly.

Political risks. Unstable political environment could negatively impact the demand for products,
revenues and profitability. The management closely monitors the development of political environment, to
predict the potential development and potential threats to act correspondingly.

Guest behaviour. Lawsuits from people who are injured or damage to guestrooms can represent a big
risk to the hotel business. The Hotels has internal controls in place to handle guest destruction and ensure
travellers safety during their stay.

Data privacy risk. Hotel collects a lot of information about their guests (names, addresses, credit card
info, etc.), which makes hotel business popular targets among cyber criminals and hackers. The Group
entities use digital system to automate tasks and manage their data, which makes the potential risk of
hacking the system to minimum.

Market risk. The Group takes on exposure to market risks. Market risks arise from open positions in (a)
foreign currencies, (b) interest bearing assets and liabilities and (c) equity investments, all of which are
exposed to general and specific market movements. Management sets limits on the value of risk that may
be accepted, which is monitored on a daily basis. However, the use of this approach does not prevent losses
outside of these limits in the event of more significant market movements.

Interest rate risk. The Group takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows.
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10. Covid-19 effect on the Group

We have considered the outbreak of the COVID-19 (Coronavirus) pandemic and its current and future
potential effects on the Group.

The financial statements disclose all matters of which we are aware that are relevant to the Group’s ability
to continue as a going concern, including all significant conditions and events, mitigating factors and

the Group’s plans, including as the potential consequences of COVID-19. The Group also has the intent
and ability to take actions necessary to continue as a going concern.

The following immediate actions have been taken by the Group management to ensure the impact of
COVID -19 on the Group was minimal and ensure its ability to continue as a going concern:

o Staff costs have decreased on average by 50% of the Group starting from March 2020, but as of
today all staff costs has returned to initial figures.

e Outstanding borrowings of the Company from related parties were matured to long-term period.
Repayment of neither the principal, nor the interest will take place in the financial year 2021
towards financial institutions.

As of the date of this report the Group continues its operations on a daily bases. Based on the above, we
believe the Group has the intent and ability to take actions necessary to continue as a going concern.

Levan Gachechiladze
Director
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10. Covid-19 effect on the Group

We have considered the outbreak of the COVID-19 (Coronavirus) pandemic and its current and future
potential effects on the Group.

The financial statements disclose all matters of which we are aware that are relevant to the Group’s ability
to continue as a going concern, including all significant conditions and events, mitigating factors and

the Group’s plans, including as the potential consequences of COVID-19. The Group also has the intent
and ability to take actions necessary to continue as a going concern.

The following immediate actions have been taken by the Group management to ensure the impact of
COVID -19 on the Group was minimal and ensure its ability to continue as a going concern:

e  Staff costs have decreased on average by 50% of the Group starting from March 2020, but as of
today all staff costs has returned to initial figures.

* Outstanding borrowings of the Company from related parties were matured to long-term period.
Repayment of neither the principal, nor the interest will take place in the financial year 2021
towards financial institutions.

As of the date of this report the Group continues its operations on a daily bases. Based on the above, we
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