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ndependent Auditors Report

To the Owners of Silknet Holding LLC

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

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

Basis for Opinion

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

Statement of Management Report

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

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.

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

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

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

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a
member firm of the KPMG global organization of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee.
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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 IFRS, 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.

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

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

e 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 auditors’ 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
auditors’ report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

e FEvaluate 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.

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

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

Natia Tevzadze

KPMG Georgia LLC
3 September 2021






Silknet Holding LLC
Consolidated Statement of Financial Position as at 31 December 2020

’000 GEL Note 31 December 2020 31 December 2019

ASSETS

Non-current assets

Property and equipment 11 393,887 377,686
Intangible assets 12 196,229 199,716
Investment property 13 63,055 29,582
Right-of-use assets 20 44,783 52,872
Other non-current assets 11(b) 39,611 41,713
Financial instrument at FVTPL 18(f) 13,425 -
Loans due from related parties 19 15,792 14,145
Prepayments related to IRU* contracts 9,849 10,321
Total non-current assets 776,631 726,035
Current assets

Inventories 14 10,645 10,980
Prepayments related to IRU contracts 2,173 2,173
Trade and other receivables 15 30,349 37,481
Cash and cash equivalents 16 77,793 74,889
Total current assets 120,960 125,523
TOTAL ASSETS 897,591 851,558

EQUITY AND LIABILITIES

Equity 17

Charter capital 424,000 424,000
Additional paid-in capital 8,026 8,026
Equity reserve (351,772) (351,772)
Accumulated losses (161,078) (67,405)
(Deficit)/ equity attributable to owner of the Company (80,824) 12,849
Non-controlling interests (74) 54
TOTAL (DEFICIT)/ EQUITY (80,898) 12,903
LIABILITIES

Non-current liabilities

Loans and borrowings 18 692,764 647,313
Lease liabilities 20 39,847 45,438
Trade and other payables 21 31,926 12,102
Advances received from IRU contracts and subscribers 21 13,913 14,662
Total non-current liabilities 778,450 719,515
Current liabilities

Loans and borrowings 18 67,641 17,192
Trade and other payables 21 96,943 67,820
Advances received from IRU contracts and subscribers 21 23,041 21,949
Lease liabilities 20 12,414 12,179
Total current liabilities 200,039 119,140
TOTAL LIABILITIES 978,489 838,655
TOTAL LIABILITIES AND EQUITY 897,591 851,558

*Indefeasible Right of Use

6

The consolidated statement of financial position is to be read in conjunction with the notes to, and forming part of,
the consolidated financial statements set out on pages 10 to 42.



Silknet Holding LLC

Consolidated Statement of Profit or Loss and Other Comprehensive Income for 2020

’000 GEL
Revenues:
Commercial revenue
Carrier services

Costs and expenses:

Depreciation and amortization

Salaries and benefits

Purchased services

Other expenses

Network management and maintenance costs
Interconnect fees and roaming expense

Pay TV content cost

Infrastructure capacity rentals, IRU and lease expenses
Advertising and marketing

Change in fair value of investment property

Costs of SIM cards, scratch cards and other cost of sales

Profit from operating activities

Finance income

Finance costs

Net change in fair value of financial instrument at FVTPL
Net foreign exchange loss

Net finance cost

Loss before income tax

Income tax benefit/(expense)
Loss and total comprehensive loss for the year
Loss and total comprehensive loss attributable to:

Owner of the Company
Non-controlling interests

Note

13

18(f)

10

These consolidated financial statements were approved by management on 3 September 2021

and were signed on its behalf by:

Giorgi Chichinadze
Director

2020 2019
347,557 346,155
34,598 41,000
382,155 387,155
(117,444) (111,662)
(57,075) (58,142)
(38,751) (31,370)
(25,441) (31,964)
(16,410) (15,747)
(16,242) (17,837)
(12,932) (11,218)
(6,996) (9,199)
(6,204) (8,047)
(3,277) -
(916) (2,795)
80,467 89,174
5,722 4,991
(92,549) (104,020)
5,794 (1,447)
(93,958) (35,592)
(174,991) (136,068)
(94,524) (46,894)
723 (1,241)
(93,801) (48,135)
(93,673) (48,130)
(128) (5)
(93,801) (48,135)
7

The consolidated statement of profit or loss and other comprehensive income is to be read in conjunction with the
notes to, and forming part of, the consolidated financial statements set out on pages 10 to 42.






’000 GEL

Balance at 1 January 2019

Total comprehensive loss for the year

Loss and total comprehensive loss for the year
Transactions with owners, recorded directly in equity

Increase in charter capital (see note 17(a))

Effect of transactions with entities controlled by the ultimate
controlling party (see note 17 (¢))

Dividends (see note 17 (d))

Balance as at 31 December 2019

Balance at 1 January 2020

Total comprehensive loss for the year

Loss and total comprehensive loss for the year
Balance as at 31 December 2020

Attributable to owners of the Company

Silknet Holding LLC
Consolidated Statement of Changes in Equity for 2020

Retained
Additional earnings/ Non- Total

Share paid in Equity (accumulated controlling equity/

capital capital Reserve losses) Total interests (deficit)
- 24,471 68,172 (18,198) 74,445 59 74,504
- - (48,130) (48,130) (5) (48,135)
424,000 - (419,944) - 4,056 - 4,056
- (16,445) - - (16,445) - (16,445)
- - - (1,077) (1,077) - (1,077)
424,000 8,026 (351,772) (67,405) 12,849 54 12,903
424,000 8,026 (351,772) (67,405) 12,849 54 12,903
- - (93,673) (93,673) (128) (93,801)
424,000 8,026 (351,772) (161,078) (80,824) (74) (80,898)

8

The consolidated statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the consolidated financial statements set out on pages

10 to 42.



’000 GEL
Cash flows from operating activities
Cash received from subscribers

Cash received from other telecom operators and for
IRU contracts

Salaries and benefits paid to and on behalf of employees
Interconnection fees and other expenses paid to carriers

Purchase of inventory

Taxes paid other than on income

Income tax paid

Network management and maintenance costs paid
Other operating expenses paid

Net cash from operating activities

Cash flows from investing activities

Acquisition of property and equipment and
intangible assets

Acquisition of investment property

Proceeds from disposals of property and equipment
Issued of loans

Interest received

Net cash used in investing activities

Cash flows from financing activities
Interest paid

Net payments of financial instruments at FVTPL
Repayment of lease liabilities

Proceeds from borrowings

Repayment of borrowings

Loan refinancing fees paid

Repayment of subordinated loan

Repayment of subordinated loan interest
Repayment of promissory note

Dividends paid

Net cash (used in)/ from financing activities

Effect of exchange rate changes on cash and
cash equivalents

Net increase in cash and cash equivalents

Cash and equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Silknet Holding LLC

Consolidated Statement of Cash Flows for 2020

Note 2020 2019
407,659 402,001

20,045 31,269

(57,301) (54,793)

(11,759) (12,588)

(9,717) (11,232)

(45,294) (59,641)

(258) (837)

(11,273) (11,274)

(65,329) (81,048)

226,773 201,857

(108,537) (128,358)

(31,783) (29,582)

1,692 2,264

(35) (13,463)

2,713 2,532

(135,950) (166,607)

18(e) (84,495) (50,777)
18(e) (7,798) (1,280)
18(e) (8,194) (11,403)
765 572,426

- (381,069)

- (7,262)

- (46,410)

- (5,062)

- (43,170)

- (3,093)

(99,722) 22,900

11,803 7,477

2,904 65,627

16 74,889 9,262
16 77,793 74,889
9

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

consolidated financial statements set out on pages 10 to 42.
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(b)

Silknet Holding LLC
Notes to the Consolidated Financial Statement for 2020

Reporting entity
Georgian business environment

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

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

Organisation and operations

These consolidated financial statements include the financial statements of Silknet Holding LLC (the
Company) with the registration number of 404569285 and its subsidiaries as detailed in note 25
(together referred to as the Group and individually as the Group entities). The Company and its
subsidiaries mainly are limited liability and joint stock companies as defined under the Law of Georgia
on Entrepreneurs and are incorporated and domiciled in Georgia.

Silknet Holding LLC is a limited liability company as defined in the Law of Georgia on Enterpreneurs
and was incorporated on 3 December 2018. The Company’s legal address is Republic Square, Tbilisi,
0108 Georgia.

The principal activity of the Group is provision of telecommunication services, through its significant
subsidiary -Silknet JSC (see note 25), to corporate and individual customers in Georgia, including
fixed and mobile telephone services, mobile data, fixed broadband, pay TV services, SMS (messaging)
and other wholesale services.

On 19 April 2019, Rhinestream Holdings Limited (the “Immediate Parent”), a shareholder of the
Company at that time and an entity incorporated in Malta, which is ultimately controlled by an
individual George Ramishvili, has made a decision to transfer 100% of ownership in its wholly owned
subsidiary — Silknet JSC to the Company.

On 2 December 2020, as a result of the reorganisation of the Company’s ownership structure, Silk
Road Group Holding LLC (the “Immediate Parent”) became the second owner of the Company.

Both decisions were accounted as a common control transaction using book value (carry-over basis)
accounting.

The owners of the Company are as follows:

31 December 2020 31 December 2019
Name (%) (%)
Silk Road Group Holding LLC 95 -
Rhinestream Holdings Limited 5 100
Total 100 100

In 2020 the Company’s intermediate parent reorganized, as a result of which the Company has a new
beneficial shareholder, Yerkin Tatishev, with indirect minority (36.3%) holding in the Company. The
Company’s ultimate parent remains Silk Road Group Holding (Malta) Limited — an entity controlled
by an individual George Ramishvili. Related party transactions are detailed in note 24.

10



Silknet Holding LLC
Notes to the Consolidated Financial Statement for 2020

Basis of accounting
Statement of compliance

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

The Company represents a Newco incorporated by the Immediate Parent in December 2018 with the aim
of Group restructuring, as a result of which in 2019 Silknet JSC was contributed into the Newco’s capital
through the common control transaction. As a result of this downstream transfer, Silknet JSC became
indirect subsidiary of the Immediate Parent.

This common control transaction was accounted at book values of Silknet JSC with the retrospective
application. As a result, the Group chose to re-present its comparatives and adjust its current reporting
period before the date of the aforementioned transaction as if the Company controlled Silknet JSC before
the earliest period presented (see note 17(a)). As the Newco had no substantial assets or liabilities either
at the incorporation date or as at 31 December 2019, the Group’s consolidated financial statements
reflects Silknet’s business continuance and the consolidated assets and liabilities as well as comparatives
were respectively recognised and presented according to the Silknet JSC’s first-time adoption date using
the same accounting policies as in Silknet JSC’s consolidated financial statements.

Functional and presentation currency

The national currency of Georgia is the Georgian Lari (GEL), which is the functional currency of the
Group entities and the currency in which these consolidated financial statements are presented.
All financial information presented in GEL has been rounded to the nearest thousands, except when
otherwise indicated.

Use of estimates and judgments

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

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

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

— Note 13 — valuation of investment property;
— Note 22(b)(i) — impairment of trade and other receivables.

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

— Note 20 — determination of lease term,;
— Note 29(g) and (h) — useful lives of property and equipment and intangible assets;
— Note 29(g) and (h) — recognition of property and equipment and intangible assets.

11



Silknet Holding LLC
Notes to the Consolidated Financial Statement for 2020

Measurement of fair values

A number of the Group’s accounting policies and disclosures require the measurement of fair values
for financial and non-financial assets and liabilities. Fair values have been determined for disclosure
and for measurement purposes. Fair values are categorised into different levels in a fair value hierarchy
based on the inputs used in the valuation techniques as follows.

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

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

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

Further information about the assumptions made in measuring fair values is included in the following
notes:

— Note 13 — fair value of investment property;

— Note 18 (f) - fair value of financial instrument at FVTPL;
— Note 22 (a) — fair values of financial assets and liabilities.

Net finance costs

’000 GELL 2020 2019
Recognised in profit or loss

Interest income on current bank accounts and other receivables 4,020 3,242
Interest income on IRU related prepayments 1,702 1,749
Finance income 5,722 4,991
Interest expense on financial liabilities (84,848) (95,502)
Interest expense accrued under IFRS 16 (6,126) (6,890)
Interest expense on advances received from IRU contracts (1,575) (1,628)
Finance costs (92,549) (104,020)
Net foreign exchange loss (93,958) (35,592)
Net change in fair value of financial instrument at FVTPL 5,794 (1,447)
Net finance costs recognised in profit or loss (174,991) (136,068)

12



Revenues

’000 GEL
Commercial revenue
Mobile revenue
Mobile callout
Mobile data
Revenue from SMS
Revenue from other services
Revenue from phone sales and accessories
Fixed revenue
Fixed broadband
Pay TV
Fixed telephone
Infrastructure capacity rental service
Revenue from other services
Wireless telephone ("CDMA") service**
Carrier and other services
Interconnect service*
Infrastructure capacity rental service
Internet wholesale
Roaming revenue

Total revenues

Silknet Holding LLC
Notes to the Consolidated Financial Statement for 2020

2020 2019
347,557 346,155
183,357 182,755
103,179 105,831

66,286 57,919
9,212 12,698
3,873 4,022

807 2,285
164,200 163,400

98,164 94,329

45,453 43,013

16,449 19,559
2,336 2,067
1,798 3,341

- 1,091

34,598 41,000

22,609 24,334
7,763 7,820
2,183 2,060
2,043 6,786

382,155 387,155

* Revenue from interconnect service is generated by both segments as follows: GEL 17,609 thousand
by the mobile services segment and GEL 5,000 thousand by the fixed services in 2020
(2019: GEL 19,494 thousand by mobile services segment and GEL 4,840 thousand by the fixed

services segment).

** From July 2019 the Group abandoned the CDMA technology and ceased the service. Part of the
CDMA subscribers were migrated to mobile GSM technology.

Purchased services

’000 GEL

Software maintenance service
Utility expenses

Professional fees*

Internet protocol (IP) cost
Internet clear channel costs
Other purchased services
Total purchased services

2020 2019
11,498 9,936
10,128 10,141

8,794 3,482
4,510 4,159
3,717 3,557
104 95
38,751 31,370

* In 2020 professional fees include consulting services provided by the entity under common control

(see note 24(c)).

Professional services include audit fees of GEL 381 thousand (2019: GEL 450 thousand).

13



10.

Salaries and benefits

Silknet Holding LLC
Notes to the Consolidated Financial Statement for 2020

’000 GEL 2020 2019

Salaries 51,853 50,342
Bonuses 3,143 5,875
Employee health insurance 1,021 915
Pension fund 810 723
Other benefits 248 287
Total salaries and benefits 57,075 58,142

The average number of employees employed by the Group in 2020 and 2019 were 2,441 and 2,565,

respectively.

Other expenses

’000 GEL 2020 2019
Property and other taxes 4,150 4,433
Write-down of slow moving inventory, property and equipment

and other non-current assets 4,118 335
Communication regulation fee 3,233 3,217
Charity expenses* 3,063 1,184
Security expenses 2,254 2,424
Fuel and lubricants used 2,136 2,505
Allowance for impairment of trade and other receivables** 1,910 4,188
Bank fees and charges 1,739 3,193
Transportation services 1,367 1,319
Office stationary and other supplies 1,132 1,330
Commission for cash receipts 670 713
Loss on disposals of property and equipment 487 6,525
Business trip expenses 350 966
Dealers commission 218 288
Other income (1,386) (656)
Total 25,441 31,964

* In 2020, charity expenses include amount of GEL 2,097 thousand related to donations and other
charity costs incurred by the Company with regards to the COVID-19 pandemic.

**Allowance for impairment of trade and other receivables in 2019 contains GEL 2,168 thousand in
relation to an impairment of pre-acquisition balances of Geocell LLC.
Taxation

Amounts recognised in profit or loss

’000 GEL 2020 2019
Current year (723) 1,241
Current tax (benefit)/expense (723) 1,241

In 2020, following the finalization of ongoing tax inspection, the Company’s tax position was closed,
without any material penalties, till 1 August 2019. The tax inspection has also closed the pre-
acquisition period of Geocell LLC. Following the tax inspection results, the Company has reversed
previously accrued profit tax of GEL 1,163 thousand, that is included in current tax income of
GEL 723 thousand above.

14



11. Property and equipment and other non-current assets

(@

’000 GEL

Cost at 1 January 2019

Accumulated depreciation

Carrying amount at 1 January 2019
Additions

Disposals

Transfers, gross

Transfers, accumulated depreciation
Depreciation of disposals

Depreciation charge

Write-off , gross*

Write-off , depreciation*

Carrying amount at 31 December 2019
Cost at 31 December 2019

Accumulated depreciation

Carrying amount at 31 December 2019
Additions

Disposals

Transfers, gross

Transfers, accumulated depreciation
Depreciation of disposals

Depreciation charge

Carrying amount at 31 December 2020
Cost at 31 December 2020

Accumulated depreciation

Carrying amount at 31 December 2020

Silknet Holding LLC
Notes to the Consolidated Financial Statement for 2020

Buildings and Machinery Furniture and Construction in

Land facilities and equipment Vehicles fixtures progress Total
26,422 118,759 394,045 7,978 31,084 4,318 582,606
- (32,499) (161,414) (4,923) (13,554) - (212,390)
26,422 86,260 232,631 3,055 17,530 4,318 370,216
439 208 37,637 1,366 1,049 39,425 80,124
(653) (1,035) (18,944) (1,251) (566) (56) (22,505)
16 4,382 23,878 - - (36,933) (8,657)
- - 6,661 - - - 6,661
- 244 10,992 740 365 - 12,341
- (2,596) (53,196) (956) (3,706) - (60,454)
- - (30,556) - ©) - (30,565)
- - 30,517 - 8 - 30,525
26,224 87,463 239,620 2,954 14,671 6,754 377,686
26,224 122,314 406,060 8,093 31,558 6,754 601,003
- (34,851) (166,440) (5,139) (16,887) - (223,317)
26,224 87,463 239,620 2,954 14,671 6,754 377,686
84 1,526 29,662 3,119 2,949 46,571 83,911
(347) (2,267) (2,089) (230) (692) - (5,625)
- 994 21,081 - 92 (31,721) (9,554)
- - 8,549 - - - 8,549
- 1,233 1,057 179 713 - 3,182
- (3,087) (56,659) (1,019) (3,497) - (64,262)
25,961 85,862 241,221 5,003 14,236 21,604 393,887
25,961 122,567 454,714 10,982 33,907 21,604 669,735
- (36,705) (213,493) (5,979) (19,671) - (275,848)
25,961 85,862 241,221 5,003 14,236 21,604** 393,887

* The write-off of gross book value and respective accumulated depreciation of property and equipment is fully attributable to zero net book value items and

CDMA (Code Division Multiple Access technology supporting the Group’s wireless telephone services) equipment discharged.

** This amount is mostly attributable to the rollout of Gigabit-LTE (4.9 G) — 1 Gbps capacity mobile network that is deployed throughout the major urban

cities of Georgia.

Security

As at 31 December 2020, property with a carrying value of GEL 81,862 thousand (2019: GEL 80,777 thousand) is collateralized and guarantees the
indebtedness of RCF (refer to note 18 (d)) and letter of credits related to operating activities of the Group.

15



(b)

(c)

12.

Silknet Holding LLC
Notes to the Consolidated Financial Statement for 2020

Other non-current assets

As at 31 December 2020 other non-current assets include uninstalled equipment of GEL 30,660 thousand and prepayments for non-current assets of
GEL 8,951 thousand (2019: uninstalled equipment of GEL 37,558 thousand and prepayments for non-current assets of GEL 4,055 thousand).

Capital commitments

As at 31 December 2020 the capital commitments borne by the Company amounted GEL 34,321 thousand (31 December 2019: GEL 5,552 thousand) out of
which GEL 26, 151 thousand is related to the ongoing IT transformation project (replacement and upgrade of many of the Company’s current information
technology systems).

Intangible assets

Network operating &

computer software Telecom Broadcasting

’000 GEL licenses operating licenses rights Goodwill Other*** CSAC* Total

Cost at 1 January 2019 57,978 178,767 36,778 6,983 - 3,439 283,945
Accumulated depreciation (22,163) (27,359) (20,147) - - (1,937) (71,606)
Carrying amount at 1 January 2019 35,815 151,408 16,631 6,983 - 1,502 212,339
Additions 15,103 823 12,578 - - 1,564 30,068
Amortization charge (15,750) (14,537) (11,077) - - (1,327) (42,691)
Disposals and derecognitions, gross (8,894) (4,494) - - - - (13,388)
Disposals and derecognitions, amortization 8,894 4,494 - - - - 13,388
Carrying amount at 31 December 2019 35,168 137,694 18,132 6,983 - 1,739 199,716
Cost at 31 December 2019 64,187 175,096 49,356 6,983 - 5,003 300,625
Accumulated depreciation (29,019) (37,402) (31,224) - - (3,264) (100,909)
Carrying amount at 31 December 2019 35,168 137,694 18,132 6,983 - 1,739 199,716
Additions 16,789 901 18,854 - 4,286 511 41,341
Amortization charge (13,007) (14,588) (14,739) - (274) (1,213) (43,821)
Disposals and derecognitions, gross** (682) - (15,763) - - (1,103) (17,548)
Disposals and derecognitions, amortization** 548 - 14,977 - - 1,016 16,541
Carrying amount at 31 December 2020 38,816 124,007 21,461 6,983 4,012 950 196,229
Cost at 31 December 2020 80,294 175,997 52,447 6,983 4,286 4,411 324,418
Accumulated depreciation (41,478) (51,990) (30,986) - (274) (3,461) (128,189)
Carrying amount at 31 December 2020 38,816 124,007 21,461 6,983 4,012 950 196,229

*  CSAC — Capitalized Subscribers Acquisition Cost
** The write-off of gross book value and respective accumulated amortisation of intangible is mainly attributable to fully depreciated broadcasting rights.
**% Other intangible assets comprise right to use brand name, acquired from a local Pay TV operator in 2020.

16



13.

14.

15.

Silknet Holding LLC
Notes to the Consolidated Financial Statement for 2020

Investment property

In 2019, the Company acquired a land plot of 20,397 m? situated on a prime location in the centre of
Thilisi from a related party for the acquisition price of GEL 29,582 thousand (USD 10 million) plus a
contingent consideration of an additional USD 10 million, payable in case the approval for the
60,000 sq.m. gross buildable area master plan (Development Regulation Plan) would be received from
the municipal authorities. The Development Regulation Plan was approved in 2020 and the Company
paid the remaining USD 10 million in April 2020 in accordance with the original terms. The Group
considers the future use of the land plot to be undefined and thus classifies the asset as an investment

property.

In 2020 and 2019, movement on investment property was as follows:

’000 GEL 2020 2019
Carrying amount as at 1 January 29,582 -
Additions 29,438 29,582
Change in fair value (3,277) -
Effect of foreign currency exchange rate movements 7,312 -
63,055 29,582

The fair value of the investment property as at 31 December 2020 was determined
as USD 19,244 thousand by the independent valuator and was based on announced asking prices and
recent market transactions of similar properties in a similar location and physical condition. The
significant unobservable inputs related to the differences in the characteristics of the properties, such
as size, location, access to the properties and conditions for sale. The valuator discounted the final
market value of the property at 12.2% in order to reflect the additional liquidity factor related to the
extended time needed to sell the investment property. The adjustments related to each of the significant
unobservable input above varied between 5% to 25%. A 5% change in the adjusted market prices used
in the valuation would have changed the fair value measurement by approximately GEL 3 million.
As at 31 December 2019 the fair value of investment property approximates to the cost paid for the
acquisition of GEL 29,582 thousand. Investment property is categorized within Level 3 of the fair
value hierarchy.

Inventories

’000 GEL 31 December 2020 31 December 2019
Spare parts and installation materials 6,655 6,523
Mobile phones and accessories 699 1,131
Fuel 807 889
Other 2,484 2,437
Total 10,645 10,980

Trade and other receivables

’000 GEL 31 December 2020 31 December 2019

Receivables from subscribers 17,024 17,148
Receivables from telecom operators 4,341 6,335
Other trade receivables 3,363 4,299
Total trade receivables 24,728 27,782
Prepaid expenses 4,749 5,086
Prepaid taxes 872 4,613
Total trade and other receivables 30,349 37,481

The Group’s exposure to credit and currency risks and impairment losses related to trade and other

receivables is disclosed in note 22.
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Cash and cash equivalents

’000 GEL 31 December 2020 31 December 2019

Bank balances 76,876 74,039
Cash in transit 903 833
Cash on hand 14 17
Total cash and cash equivalents 77,793 74,889

The Group’s exposure to interest rate, credit and currency risks and a sensitivity analysis for financial
assets and liabilities are disclosed in note 22.

Equity
Charter capital

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

In April 2019, the shareholder of the Company exchanged its 100% ownership share of Silknet JSC
for newly issued charter capital of the Company with the nominal value of GEL 424,000 thousand. In
respect to above, in 2019 the capital of the Company increased by the same amount.

The transaction was accounted as a common control transaction using book value (carry-over basis)
accounting, accordingly the Group recognized equity reserve.

Equity Reserve

The Company’s equity reserve was formed in 2019 as a result of the above common control transaction
in accordance with cost method of the book value accounting. This reserve therefore reflects the
difference between the book value of assets recognized and value of charter capital issued to effect the

transactions.

Formation of equity reserve is described in the table below:

April 2019
Contribution of 100% interest of Silknet JSC into the charter capital of Silknet Holding LLC (424,000)
Effect of pre-existing relationship 4,056
Silknet JSC's share capital as at contribution date 68,172
Equity reserve as at 31 December 2019 (351,772)

Additional paid-in capital

In March 2018 the Company’s shareholder issued a loan of USD 17 million on non-market conditions
due to which additional paid-in capital amounting to GEL 16,445 thousand arose. Additional paid-in
capital was derecognised during 2019 because of earlier repayment of the subordinated loan.

In 2018 the Group issued a call option for 4,795,000 ordinary shares, representing approximately 6.6%
ownership on a diluted basis, for the benefit of JSC TBC Bank as a part of the financing received for the
acquisition of Geocell. Exercise price of the option is set as GEL 5.214 per share for the total amount of
GEL 25,000 thousand. The option is exercisable at any time during the period of five years or
conditionally upon the occurrence of a liquidity event, which is defined as an Initial Public Offering
(IPO) or sale of 100% stake of the company. The fair value of the call option was accounted for as an
equity instrument at the date of acquisition of Geocell/receipt of funds from TBC. The fair value of
GEL 8,026 thousand is credited to additional paid-in capital. As the option is an equity instrument, no
change in fair value is recognised in the statement of profit or loss and other comprehensive income.
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Dividends

During 2020 the Company did not declare any dividends (2019: GEL 1,077 thousand declared to its
Immediate Parent).

Capital management

The Group has no formal policy for capital management but management seeks to maintain a sufficient
capital base for meeting the Group’s operational and strategic needs, and to maintain confidence of
market participants. This is achieved with efficient cash management, constant monitoring of Group’s
revenues and profit, and long-term investment plans mainly financed by the Group’s operating cash
flows and long-term loans and borrowings. With these measures the Group aims for steady profits
growth. As at 31 December 2020, despite the negative equity, that is mainly driven by the foreign
exchange currency fluctuations related to long-term borrowings, the Group maintains sufficient capital
base to meet its operational and strategic needs (see note 22 (b) (ii)).

Neither the Company nor its subsidiaries are subject to externally imposed capital requirements.

Loans and borrowings

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

000 GEL 31 December 2020 31 December 2019
Eurobonds - non-current 634,084 554,954
Unsecured local bonds - non-current 34,000 62,677
Secured bank loans - non-current 6,713 15,175
Unsecured related party loan - non-current 17,967 14,340
Financial instrument at FVTPL — non-current (note 20(f)) - 167
692,764 647,313
Eurobonds - current 21,124 16,459
Secured bank loans — current 13,242 203
Unsecured local bonds — current 33,275 530
67,641 17,192
Total 760,405 664,505

Terms and debt repayment schedule
Terms and conditions of outstanding loans were as follows:

31 December 2020

Nominal interest  Year of Face Carrying
’000 GEL Currency rate maturity value amount
Eurobond USD 11% 2024 664,588 655,208
3.5% + refinancing
Unsecured local bonds GEL rate 2022 34,461 34,461
Unsecured local bonds* USD 8.50% 2021 32,814 32,814
Secured bank loan EUR 8%+6M Euribor 2023 12,956 12,956
Secured bank loan EUR 8%+6M Euribor 2023 6,999 6,999
Unsecured related party loan — non-
current USD 4.5% 2025 17,967 17,967
Total loans and borrowings 769,785 760,405
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31 December 2019

Nominal interest  Year of Face Carrying
’000 GEL Currency rate maturity value amount
Eurobond USD 11% 2024 581,394 571,413
3.5% + refinancing
Unsecured local bonds GEL rate 2022 34,481 34,481
Unsecured local bonds USD 8.5% 2021 28,727 28,727
Financial instrument at FVTPL GEL/USD Note 20(f) 2024 167 167
Secured bank loan EUR 8%+6M Euribor 2023 9,908 9,908
Secured bank loan EUR 8%+6M Euribor 2023 5,470 5,470
Unsecured related party loan — non-
current USD 4.5% 2025 14,339 14,339
Total loans and borrowings 674,486 664,505

Unsecured local bond of GEL 34,520 thousand was repaid in 2021, upon maturity (see note 27).

Eurobonds

On 2 April 2019, the Company successfully completed issuance of USD 200 million of senior
unsecured notes (the “Eurobonds”) on the Euronext Dublin Exchange. The net proceeds from issuance
of the Eurobonds amounted to GEL 529,489 thousand. The Eurobonds mature in 5 years, April 2024
and bear a fixed coupon rate of 11% per annum. Interest is payable semi-annually on
2 April and 2 October of each year, commencing on 2 October 2019.

The closing market quotation as at 28 December 2020 was 108.62% of par value.

The Eurobonds are accounted for at amortised cost using the effective interest rate method. The Group
incurred expenses of GEL 10,411 thousand in connection with the issue of the Eurobonds, including,
amongst other, underwriting fees, legal counsel fees, rating agency expenses, listing expenses, etc.
These expenses are accounted for as transaction costs. They are included in the calculation of the
effective interest rate of the Eurobonds and are deferred over 5 years.

The net proceeds from issuance of Eurobonds of GEL 529,489 thousand (transactions costs of
GEL 9,050 thousand were netted against the proceeds of Eurobonds) were used by the Company to
fully repay its outstanding debt as at 31 December 2018 related to promissory notes and loans to banks.
The Company also repaid the subordinated loan to related parties, including accrued interest
outstanding at the date of repayment. The remaining part of the proceeds was kept on the Company’s
current interest-bearing account and used for general corporate purposes.

As at 31 December 2020 and 2019, the Company holds repurchased Eurobonds with a nominal value
of USD 2,600 thousand.

Georgian Depository notes

In 2020, the Company has issued Georgian Depositary Notes (GeDNs) on the back of Eurobonds listed
on the Global Exchange Market of Euronext Dublin (“the Notes”). The GeDNs are available in the
denomination of USD 1 thousand (compared to USD 200 thousand minimum denomination for
Eurobonds), grant the holder indirect ownership of Eurobonds and replicate most of the terms and
conditions of the underlying asset. The GeDN program is a debut depositary instrument issued in
Georgia and aims to strengthen the local demand and the liquidity of Silknet’s Eurobonds. The issuance
of the notes does not represent additional indebtedness for the Company.

Secured bank loan (“RCF”)
In March 2019, the Company entered into a five-year agreement with the bank to secure
a USD-denominated revolving credit facility (“RCF”) with a maximum amount available to the

Company of USD 20 million with the sole purpose to secure coupon payments on the Group’s
USD-denominated Eurobonds. As at 31 December 2020 and 2019, the credit facility was not used.
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Changes in liabilities arising from financing activities

Financial

Dividends Lease instruments Loans and
’000 GEL payable liabilities at FVTPL* borrowings Total
Balance at 1 January 2020 430 57,617 167 664,505 722,719
Interest paid - (6,126) - (78,369) (84,495)
Proceeds from borrowings 765 765
Net payments of financial instruments at
FVTPL - - (7,798) - (7,798)
Lease payments - (8,194) - - (8,194)
Total changes from financing cash flows - (14,320) (7,798) (77,604) (99,722)
The effect of changes in foreign exchange
rates 66 1,739 - 93,380 95,185
Other changes
Interest expense - 6,126 - 80,262 86,388
Effect of change in financial instruments at
FVTPL (note 18 (f)) - - (5,794) - (5,794)
Non-resident income tax paid - - - (30) (30)
Income tax paid to resident individuals - - - (108) (108)

Recognition of lease liabilities arising from

lease contracts came into force during the

period - 6,440 - - 6,440
Write-off of ROU and respective lease

liability for terminated contracts - (5,341) - - (5,341
Total liability-related other changes - 7,225 (5,794) 80,124 81,555
Balance at 31 December 2020 496 52,261 (13,425) 760,405 799,737
Dividends Lease Loans and
’000 GEL payable liabilities  borrowings Total
Balance at 1 January 2019 6,484 58,719 443,406 508,609
Proceeds from borrowings - - 572,426 572,426
Repayment of borrowings - - (372,726) (372,726)
Repayment of subordinated loan - - (46,410) (46,410)
Loan refinancing fees paid - - (7,262) (7,262)
Interest paid - - (50,777) (50,777)
Net payments of financial instruments at FVTPL - - (1,280) (1,280)
Repayment of subordinated loan interest - - (5,062) (5,062)
Eurobonds repurchase - - (8,343) (8,343)
Lease payments - (11,403) - (11,403)
Dividend paid (3,093) - - (3,093)
Total changes from financing cash flows (3.093) (11,403) 80,566 52,314
The effect of changes in foreign exchange rates 18 817 39,807 39,499
Other changes
Interest expense - 6,890 77,118 84,008
Bank commissions for early repayment of loans - - 7,262 7,262
Effect of change in financial instruments at FVTPL - - 1,447 1,447
Payments directly deducted from proceeds from
Eurobonds - - (10,411) (10,411)
Eurobond transaction costs - - 9,050 9,050
Non-resident income tax paid - - (162) (162)
Income tax paid to resident individuals - - (23) (23)
Recognition of lease liabilities arising from lease
contracts came into force during the period - 5,391 - 5,391
Write-off of ROU and respective lease liability for
terminated contracts - (2,797) - (2,797)
Total liability-related other changes - 9,484 84,281 93,765
Total equity-related other changes (see note 17) (2,979) - 16,445 13,466
Balance at 31 December 2019 430 57,617 664,505 722,552
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Financial instrument at FVTPL

Financial instrument at FVTPL represents a foreign currency swap-instrument with TBC Bank JSC
measured at fair value at each reporting date. The Company entered into an agreement in June 2019 to
manage its USD denominated currency exposure related to Eurobonds. The swap is structured as a
cash cover loan, whereby the Company deposited USD 35,000 thousand (GEL 114,681 thousand as at
31 December 2020) and took out a loan with an equivalent GEL amount (GEL 98,948 thousand). The
loan bears an interest rate of 5.14% plus refinancing rate determined by the National Bank of Georgia;
the deposit bears an interest rate of 3.1% plus six-month LIBOR rate. The deposit is pledged to secure
the bank loan. As at 31 December 2020, the fair value of the financial instrument at FVTPL amounted
to asset of GEL 13,425 thousand (2019: liability of GEL 167 thousand). Fair value is estimated in
accordance with Level 2 of the fair value hierarchy.

Loans due from related parties
This note provides information about the contractual terms of the Group’s loans due from related

parties. For more information about the Group’s exposure to interest rate, foreign currency and credit
risk, see note 22.

'000 GEL 31 December 2020 31 December 2019
Non-current loan receivables

Entities under common control 15,792 14,145
Total 15,792 14,145

Terms and debt repayment schedule

31 December 2020

Nominal

Interest Year of Face Carrying
’000 GEL Currency Rate Maturity Value Amount
Silk Road Finance Group JSC GEL 10% 2022 13,216 13,216
Silk Road Finance Group JSC USD 7% 2022 2,576 2,576
Total loans due from related parties 15,792 15,792

31 December 2019

Nominal

Interest Year of Face Carrying
’000 GEL Currency Rate Maturity Value Amount
Silk Road Finance Group JSC GEL 10% 2022 12,062 12,062
Silk Road Finance Group JSC USD 7% 2022 2,083 2,083
Total loans due from related parties 14,145 14,145
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20. Leases

The Group’s lease contracts largely relate to leases of various sites (i.e. land, rooftop surface areas,
space in cellular towers and space for fibre cables, etc.) related to placement of the Group’s
telecommunication equipment. The Group recognises the right-of-use asset and respective lease
liability for the contracts that are long-term either contractually or substantially. Since management
applies the judgement in determining the effective lease terms, the lease terms used for IFRS 16
purposes may differ from the contractual minimum lease periods. Summary of differences is as
follows:

Lease term estimate used
for IFRS 16 purposes from
contractual lease period transition
Site rent for fixed services 4-10 Same as contractual
Site rent for mobile services 1-6* 7

Minimum initial

* Minimum contractual lease terms for >70% mobile sites fall in a range of 1 to 6 years at the date of
commencement of the contract.

When measuring lease liabilities for leases, the Group discounts lease payments using its incremental
borrowing rate at the date of lease recognition. The weighted-average rate applied in 2020 and 2019
was approximately 12%.

Space rent for

Site rent for  Site rent for Silk Media
’000 GEL mobile services fixed services LLC Total
Carrying amount at 1 January 2020 47,618 5,254 - 52,872
Additions 4,506 - 1,934 6,440
Disposals (6,489) - - (6,489)
Disposals of accumulated depreciation 1,210 - - 1,210
Depreciation charge (7,958) (904) (387) (9,249)
Gross balance at 31 December 2020 53,311 5,859 1,934 61,104
Accumulated depreciation at 31 December 2020 (14,425) (1,509) (387)  (16,321)
Carrying amount at 31 December 2020 38,886 4,350 1,547 44,783
Lease liability at 1 January 2020 (51,415) (6,202) - (57,617)
Additions (4,5006) - (1,934) (6,440)
Disposals 5,340 - - 5,340
Interest charge (5,279) (701) (146) (6,126)
Payments 11,879 1,363 1,078 14,320
The effect of changes in foreign exchange rates (709) (834) (195 (1,738)
Lease liability at 31 December 2020 (44,690) (6,374) (1,197)  (52,261)
Site rent for Site rent for fixed

’000 GEL mobile services services Total
Carrying amount at 1 January 2019 55,564 3,155 58,719
Additions 2,687 2,704 5,391
Disposals (2,957) - (2,957)
Disposals of accumulated depreciation 236 - 236
Depreciation charge (7,912) (605) (8,517)
Gross balance at 31 December 2019 55,294 5,859 61,153
Accumulated depreciation at 31 December 2019 (7,676) (605) (8,281)
Carrying amount at 31 December 2019 47,618 5,254 52,872
Lease liability at 1 January 2019 (55,564) (3,155) (58,719)
Additions (2,687) (2,704) (5,391)
Disposals 2,798 - 2,798
Interest charge (6,257) (633) (6,890)
Payments 10,667 736 11,403
The effect of changes in foreign exchange rates (372) (446) (818)
Lease liability at 31 December 2019 (51,415) (6,202) (57,617)
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Trade and other payables and advances received related to IRU contracts
and subscribers

31 December 2020 31 December 2019

’000 GEL Non-current  Current  Non-current Current

Payables for non-current assets 23,209 42,580 6,100 25,866
Payable to suppliers - 27,111 - 19,451
Payable for licenses and broadcasting rights 8,717 17,863 6,002 11,371
Payable to other operators - 4,550 - 6,297
Payable to employees - 3,276 - 3,254
Other payables - 1,067 - 1,151
Dividend payable - 496 - 430
Total trade and other payables 31,926 96,943 12,102 67,820
Advances received related to IRU contracts 13,014 1,888 13,648 1,925
Advances received related to subscribers 899 21,153 1,014 20,024
Total contract liabilities from prepayments 13,913 23,041 14,662 21,949
Total 45,839 119,984 26,764 89,769

Payables for non-current assets represent discounted value of deferred payments for acquisition of
property and equipment related to network upgrade and expansionary projects undertaken by the
Group. In 2020, in order to maintain the strong cash liquidity in uncertain market condition of 2020
(see note 26), the management negotiated extended payment terms with some of its major vendors. In
2020, upon initial recognition, payables for acquisition of property and equipment were discounted
using the Group’s incremental borrowing rate of 9% and the discount of approximately GEL 5 million
was recognized as a reduction of the cost of the property and equipment, as the payments were deferred
beyond twelve months. Major part of payables for non-current assets are denominated either in USD
or EUR and thus are exposed for foreign currency exchange rate fluctuations (see note 22 (b)(iii)).

Fair values and financial risk management

Fair values of financial assets and liabilities

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

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

Management believes that the fair value of the Group’s financial assets and liabilities, except for bonds
(see note 18(b)), approximates their carrying amounts.

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

e credit risk;
o liquidity risk;
e market risk.
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Risk management framework

The Board of Directors together with the Supervisory Board has overall responsibility for establishment
and oversight of the Group’s risk management framework and is responsible for developing and
monitoring the Group’s risk management policies and reporting regularly to the shareholder on its
activities.

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

The supervisory board oversees the adequacy of risk management measures adopted by the Group.
Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Group’s loans
receivable, trade receivables and bank balances.

The maximum exposure to credit risk for recognised financial assets and unrecognised commitments at
the reporting date was as follows:

’000 GEL 31 December 2020 31 December 2019

Trade receivables 24,728 27,782
Loans due from related parties 15,792 14,145
Cash and cash equivalents 77,779 74,872
Recognized financial assets 118,299 116,799

Trade and other receivables and contracts costs

Credit risk is managed by assessing the creditworthiness of the customers before the Group’s standard
payment and service terms and conditions are offered. No collateral in respect of trade and
other receivables is generally required.

In monitoring customer credit risk, customers are grouped according to their credit characteristics,
including whether they are an individual or legal entity, whether they are a wholesale, retail or end-user
customer, geographic location, industry, aging profile, maturity and existence of previous financial
difficulties.

The Group establishes an allowance for impairment that represents its estimate of expected losses in
respect of trade and other receivables. The main component of this allowance is a collective loss
component. The Group’s trade receivables are mainly from the domestic retail customers. The Group
does not have a significant concentration of customers.

Impairment losses

The impairment loss allowances of trade and other receivables per risk groups are as follows:

Collectively assessed Individually assessed
Gross Gross
carrying  Impairment  Credit- carrying Impairment Credit-
31 December 2020 amount _ loss allowance impaired amount loss allowance impaired
Current 16,009 186 No 8,120 - No
1-30 past due 765 151 No - - No
31-90 days past due 453 297 No - - No
Past due
91-150 days 355 340 Yes - - Yes
Past due more than
150 days 17,952 17,953 Yes 2,410 2,410 Yes
Total 35,534 18,927 10,530 2,410
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Collectively assessed Individually assessed
Gross Gross
carrying  Impairment  Credit- carrying Impairment Credit-
31 December 2019 amount _ loss allowance impaired amount loss allowance impaired
Current 15,711 229 No 11,288 - No
1-30 past due 705 110 No - - No
31-90 days past due 608 321 No - - No
Past due
91-150 days 484 427 Yes - - Yes
Past due more than
150 days 16,095 16,022 Yes 2,318 2,318 Yes
Total 33,603 17,109 13,606 2,318

The movements in provision for impairment of trade and other receivables were as follows:

’000 GEL 2020 2019

At 1 January (19,427) (15,895)
Charge for the year (2,040) (4,188)
Reversal of amounts written off during the year as uncollectible 130 656
At 31 December (21,337) (19,427)

An impairment rate of 100% was applied to gross trade and other receivables from retail customers
overdue by more than 150 days, with lower impairment rates applied for risk categories of trade and
other receivables that are overdue for shorter periods. The allowance account in respect of trade and other
receivables is used to record impairment losses unless the Group is satisfied that no recovery of the
amount owing is possible; at that point the amount is considered irrecoverable and is written off against
the financial asset directly.

Loans to related parties

Outstanding balance as at 31 December 2020 of GEL 15,792 thousand (31 December 2019:
GEL 14,145 thousand) represents loans issued to the entity under common control.

The expected credit loss (ECL) model is influenced by the individual characteristics of the borrower.
The balances are not overdue as at 31 December 2020 and 2019. Management believes that as at
31 December 2020 and 2019 the Group is not significantly exposed to credit risk from the loans issued
to entity under common control and expected credit loss is not material to the consolidated financial
statement.

Bank balances

The cash and cash equivalents are mainly held with Georgian banks with a short term issuer default
rating of BB-, based on Fitch Rating. The Group does not expect any counterparty to fail to meet its
obligations.

Liquidity risk

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

For this purpose the Group makes short-term forecasts for cash flows based on estimated financial
needs determined by the nature of operating activities. As a rule these needs are envisaged for an
annual and monthly basis. In order to manage its financial needs the Group receives cash flows on a
daily basis from customers. This ensures that the Group has enough cash to meet its financial
obligations. Typically the Group ensures that it has sufficient cash on demand to meet expected
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operational expenses for a period of 30 days, including the servicing of financial obligations; this
excludes the potential impact of extreme circumstances that cannot reasonably be predicted, such as
natural disasters.

The following are the remaining contractual maturities of financial liabilities at the reporting date.
The amounts are gross and undiscounted, and include estimated interest payments and exclude the
impact of netting agreements.

31 December 2020

Carrying On Less than 3-12 1-5 Over
’000 GEL amount Total demand 3 months  months years S years
Non-derivative
financial liabilities -
Loans and
borrowings 760,405 1,013,258 - 34,479 87,902 869,038 21,839
Lease liability 52,261 66,887 - 3,262 9,943 51,441 2,241
Trade and other
payables 128,869 136,045 16,730 31,319 41,542 46,454 -
Total 941,535 1,216,190 16,730 69,060 139,387 966,933 24,080
31 December 2019

Carrying On Less than 3-12 1-5 Over
’000 GEL amount Total demand 3 months  months years 5 years
Non-derivative
financial liabilities
Loans and
borrowings 664,505 959,182 - 1,679 71,249 867,369 18,215
Lease liability 57,617 79,079 - - 13,036 51,748 14,295
Trade and other
payables 79,922 82,683 49,737 4,855 9,869 11,320 6,902
Total 802,044 1,120,944 49,737 6,534 94,824 930,437 39,412

Despite the net current liability position, and taking account of reasonably possible downsides, the
management believes that, as at 31 December 2020 and for the foreseeable future, the Group has
sufficient funds to meet its liabilities as they fall due. Management’s assessment is based on factors
like the significant cash balance as at 31 December 2020 (note 16), growing customer base and new
network deployment (note 11). The Group’s liquidity risk, including its significant exposure to foreign
currency exchange movements (note 22 (b)), is managed by foreign currency hedge (note 18 (1)),
closely monitoring capital expenditure, that is mostly discretionary by nature, and the Company’s
capacity to roll over its existing debt instruments (see note 18). Furthermore, in 2021 the Group has
repaid unsecured local bond of GEL 35,520 thousand (see note 27). As at the date these consolidated
financial statements are authorised for issue, the largest roll over risk faced by the Group is related to
its USD 200 thousand Eurobonds due in 2024. The bonds are currently traded with a significantly
lower yielding (approx. 7%) compared to the initial yield of 11%. The management believes that the
market data adequately captures the appetite of the market and the investors and consequently believes
in the Company’s capacity to roll over / refinance the existing Eurobonds without any major
implications.

Market risk

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

parameters, while optimising the return.

The Group does not apply hedge accounting in order to manage volatility in profit or loss.
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Currency risk

As at 31 December 2020, the Group's exposure to currency risk is mainly attributable to capital
expenditures and USD-denominated Eurobonds.

The Group’s exposure to foreign currency risk, considering the effect of the derivative financial
instrument (see note 18 (f)), was as follows:

USD-denominated USD-denominated

’000 GEL 31 December 2020 31 December 2019
Bank balances 34,146 53,283
Trade and other receivables 2,768 5,898
Loans due from related parties 2,576 2,083
Trade and other payables (77,411) (43,390)
Loans and borrowings (including financial instrument at

FVTPL) (591,310) (514,112)
Net exposure (629,231) (496,238)

EUR-denominated EUR-denominated

’000 GEL 31 December 2020 31 December 2019

Trade and other receivables 1,869 1,892
Trade and other payables (36,709) (18,649)
Loans and borrowings (19,955) (15,378)
Net exposure (54,795) (32,135)

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

in GEL Average rate Reporting date spot rate

2020 2019 2020 2019
USD 1 3.1097 2.8192 3.2766 2.8677
EUR 1 3.5519 3.1553 4.0233 3.2095

Sensitivity analysis

A reasonably possible strengthening/(weakening) of GEL, as indicated below, against the USD as at
31 December 2020 and 2019 would have affected the measurement of financial instruments
denominated in USD and affected equity and profit or loss before taxes by the amounts shown below.
The currency movements would have no direct impact on other comprehensive income or equity.
The analysis assumes that all other variables, in particular interest rates, remain constant and ignores
any impact of forecast sales and purchases.

Strengthening Weakening

’000 GEL Equity Profit or (loss) Equity Profit or (loss)
31 December 2020

USD (10% movement) - 62,923 - (62,923)
EUR (10% movement) - 5,480 - (5,480)
31 December 2019

USD (10% movement) - 49,623 - (49,623)
EUR (10% movement) - 3,213 - (3,213)

Exposure to interest rate risk

At the reporting date the interest rate profile of the Group’s variable interest-bearing financial
instruments was as follows:

’000 GEL Carrying amount
31 December 2020 31 December 2019

Variable rate instruments
Financial liabilities 54,479 49,899
54,479 49,899
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Fair value sensitivity analysis for fixed rate instruments

Except for the derivative financial instrument (see note 18 (f)), the Group does not account for any
fixed-rate financial instruments as fair value through profit or loss or fair value through other
comprehensive income. Therefore a change in interest rates at the reporting date would not have a
material effect in profit or loss or in equity.

Cash flow sensitivity analysis for variable rate instruments

A reasonably possible change of 100 basis points in interest rates at each reporting date would have
affected profit or loss by GEL 545 thousand. This analysis assumes that all other variables, in particular
foreign currency rates, remain constant.

Contingencies and commitments
Taxation contingencies

The taxation system in Georgia is relatively new and is characterised by frequent changes in
legislation, official pronouncements and court decisions, which are sometimes unclear, contradictory
and subject to varying interpretation. In the event of a breach of tax legislation, no liabilities for
additional taxes, fines or penalties may be imposed by the tax authorities after three years have passed
since the end of the year in which the breach occurred. These circumstances may create tax risks in
Georgia that are more significant than in other countries. Management believes that it has provided
adequately for tax liabilities based on its interpretations of applicable Georgian tax legislation, official
pronouncements and court decisions. However, the interpretations of the relevant authorities could
differ and the effect on these consolidated financial statements, if the authorities were successful in
enforcing their interpretations, could be significant.

Litigation

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

Regulatory environment

On 19 July 2020, the Parliament of Georgia passed amendments to the Law of Georgia on Electronic
Communications proposed by the Georgian National Communication Committee (‘GNCC’). As per
amendments GNCC is granted the discretion to assign a temporary administrator and suspend the
authority of the members of the management of the regulated entity in case the entity breaches certain
obligations including but not limited to obligations regarding acquisition of businesses and/or assets,
mergers, network access and tariff regulation (obligations as per articles 26, 27, 34 and 35 of Law of
Georgia on Electronic Communications). Prior to the adoption of the amendments to the law, GNCC
was entitled to impose charges and suspend authorization of a regulated entity in case of violation of
any of the obligations listed above. The assignment of a temporary administrator creates an
intermediary measure that can be used only in case a written warning and a fine against the entity have
been proved ineffective and suspension of authorization is against the best economic interest of the
country.

Although the management of the Company assumes the changes to the law impose additional sanctions
to the industry participants, the Company has a record of compliance with the regulation and has the
intention and capacity to ensure the compliance with the laws and regulations going forward. Hence,
the management does not expect the amendments to the Law of Georgia on Electronic
Communications to have any material adverse effect on the ordinary course of the business.
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Related parties
Parent and ultimate controlling party

As at 31 December 2020 and as at the date of these financial statements were authorised for issue, the
Company’s immediate parents are Rhinestream Holding Limited with 5% (2019: 100%) of ownership
and Silk Road Group Holding LLC with 95% (2019: 0%) of ownership. The Company’s ultimate
parent is Silk Road Group Holding (Malta) Limited, entity controlled by an individual, George
Ramishvili. No publicly available financial statements are produced by any of the Company’s parent
companies.

Key management remuneration

The key management remuneration contains the salary and bonus of the key management and
Supervisory Board of the Company and are included in salaries and benefits (see note 8):

’000 GEL 2020 2019

Salaries 4,964 2,658

Bonuses 185 2,530
5,149 5,188

Other related party transactions

Transaction value for the Outstanding balance

’000 GEL year ended 31 December as at 31 December
2020 2019 2020 2019

Loans issued:
Entities under common control 37 604 15,792 14,145
Loans and borrowings:
Other related party 725 - (17,967) (14,340)
Other operating expenses:
Other related party 212 107 - -
Entities under common control* 5,784 3,345 (1,896) (153)
Subordinated debt:
Parent company - 101 - -
Fuel and lubricants used:
Entities under common control 2,014 2,453 (157) (146)
Investment property acquisition (note 13):
Entities under common control 31,783 29,582 - -
Other:
Entities under common control 697 - (19) -

* In 2020, other operating expenses with entities under common control mainly include: consulting
services of GEL 3,062 thousand (2019: nil) provided by SRG Investments to the Company in relation
to strategy development, funding, investment decisions and certain regulatory matters, and security
expenses of GEL 1,935 thousand (2019: GEL 1,583 thousand). The outstanding balance as at
31 December 2020 of GEL 1,197 thousand represents lease liability for the office space rent by Silk
Media LLC from the related party. The cash outflow related to lease liability was GEL 1,078 thousand
(see note 21). The lease contract expires in 2025. Except for lease liability, all outstanding balances
with related parties are to be settled in cash within six months of the reporting date. None of the
balances are secured.

Financial guarantees and security

For the purpose of obtaining two loans from the local banks as disclosed in note 18 (a) with the
outstanding balance of GEL 12,956 thousand and GEL 6,999 thousand as at 31 December 2020
(31 December 2019: GEL 9,908 thousand and GEL 5,470 thousand) the Company has received
financial guarantees and pledge of properties from the entities under the common control.
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Subsidiaries

Country of 31 December 2020 31 December 2019
Subsidiary incorporation Ownership/voting Ownership/voting Ownership
Silknet JSC Georgia 100% 100% Direct
Qarva LLC Georgia 51% 51% Indirect
Silk Media LLC Georgia 100% 100% Indirect
Novus LLC Georgia 100% 100% Indirect
WiMax Georgia LLC Georgia 100% 100% Indirect
NG Georgia N(N)LE Georgia 100% 100% Indirect
Wounded Warrior Support Fund
N(N)LE Georgia 100% 100% Indirect

In 2019, Silknet JSC and Euronews signed a memorandum of understanding with respect to Euronews
Georgia, a free to air news channel that will be made in Georgian language. For this purpose, Silknet
established Silk Media LLC., a 100%-owned subsidiary. Euronews will be in charge of Euronews
Georgia’s editorial policy and nominate its news director. Euronews will share its content with
Euronews Georgia, while the latter will prepare certain local content which will be shared with
Euronews.

Impact of COVID-19

The COVID-19 outbreak started to have a significant impact in Georgia in late February, 2020. On
11 March 2020, the World Health Organization declared the coronavirus outbreak a pandemic and
Georgian government started to take measures to contain the virus — imposed restrictions on the cross-
border movement, instructed the business community to transfer employees to work from home, etc.
To enhance social distancing the schools, restaurants, cinemas and sports activities have stayed
suspended for most of the 2020.

The outbreak of COVID-19 has substantially affected the economy and the business environment
globally and in Georgia. Georgia’s real GDP year-over-year change for 2020 is estimated at negative
6.1% (according to Geostat) compared to positive 5.1% and 4.8% in 2019 and 2018 respectively.
Although, the telecommunications sector tends to be the more resilient than the most of the other
sectors, still COVID-19 did have a negative impact both on Georgian telecommunications sector and
Silknet.

Georgian Communication Committee (ComCom) publishes the monthly statistical data for major
retail telecommunication services on Georgian market. As per the information published by ComCom
the year over year change in total retail market revenue amounted 8% for the first quarter of the year
compared to the minus 1% for the rest of the 2020. According to the same source Silknet’s retail
revenue growth has reached 9% in the first quarter and has declined to minus 1% on year-over-year
basis for the rest of the year.

During the first half of 2021, the Government of Georgia started to gradually lift major restrictions
imposed due to COVID-19 pandemic. Distribution of vaccines that demonstrate an ability to provide
a high degree of immunity from COVID-19 provides positive overlook on future prospects of economy
and business environment both in Georgia and around the world

The major implications of COVID-19 pandemic on the business and the industry have been following:

— Significant drop in tourism level negatively impacted the number of active SIM cards on the
market and overall spending in roaming and other mobile services.

— The home confinement resulted in a slow-down of customer mobility, spending and acquisitions
especially in mobile services.

— Temporary closure of businesses and resulting suspension of telecom services directly impacted
the Company’s revenue generation from its corporate segment.
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— The slow-down of the economy affected the disposable income and the spending patterns of
individuals and businesses.

— The local currency devaluation against US dollar by 12% (change in the year end exchange rates)
had an unfavorable impact on the profitability.

— The Group has carefully monitored and successfully handled the elevated network load throughout
the year. The traffic consumption more than doubled mainly on the back of flat rate and unlimited
content offers.

— The management closely observed and actively managed the Company’s short-term liquidity. As
a result the Company maintained the strong cash liquidity throughout the year and did not incur
any significant bad debt losses.

— The Company did not seek any additional indebtedness either for the liquidity purposes or for its
ongoing capital investment projects. Neither of the Group’s network development or expansionary
projects have been suspended during the year.

Despite the short-term negative implications, the management observes the long-term secular shifts in
how people work and study as a result of this disruption. While some of these behavioral shifts may be
temporary, the management assumes the accelerated digitalization patterns will stay long-term and

together with the recovery of economy provide additional headroom to benefit from elevated
consumption and growing demand for digital and OTT (‘Over the counter’) services.

Events subsequent to the reporting date

In 2021, the Group has repaid unsecured local bonds of GEL 34,520 thousand that reached its maturity
date (see note 18).

Basis of measurement
The consolidated financial statements have been prepared on the historical cost basis except for:
— the identifiable net assets of the subsidiaries that are measured at fair value at the acquisition dates;

— investment property is measured at fair value; and
— derivative financial instruments are measured at fair value.

Significant accounting policies

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

Basis of consolidation
Business combinations

Business combinations are accounted for using the acquisition method as at the acquisition date, which
is the date on which control is transferred to the Group.

The Group measures goodwill at the acquisition date as:

o The fair value of the consideration transferred; plus

o The recognised amount of any non-controlling interests in the acquiree; plus

o [fthe business combination is achieved in stages, the fair value of the pre-existing equity interest in
the acquire; less

e The net recognised amount (generally fair value) of the identifiable assets acquired and liabilities
assumed.
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When the excess is negative, a bargain purchase gain is recognised immediately in profit or loss. The
consideration transferred does not include amounts related to the settlement of pre-existing relationships.
Such amounts are generally recognised in profit or loss. Transaction costs, other than those associated
with the issue of debt or equity securities, that the Group incurs in connection with a business
combination are expensed as incurred.

Any contingent consideration payable is recognised at fair value at the acquisition date. If the contingent
consideration is classified as equity, it is not remeasured and settlement is accounted for within equity.
Otherwise, subsequent changes in the fair value of the contingent consideration are recognised in profit
or loss.

Non-controlling interests

Non-controlling interests are measured at their proportionate share of the acquirer’s identifiable net
assets at the acquisition date. Changes in the Group’s interest in a subsidiary that do not result in a loss
of control are accounted for as equity transactions.

Subsidiaries

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

Acquisitions from entities under common control

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

Transactions eliminated on consolidation

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

Revenues

Revenue is recognized when the Group satisfies a performance obligation by transferring the promised
service to a customer. When a performance obligation is satisfied, the Group recognizes as revenue
the amount of the transaction price, which excludes amounts collected on behalf of third parties and
estimates of variable consideration that are constrained, that is allocated to that performance
obligation.

The Group has the following main revenue streams: mobile callout service, internet and pay TV
services, mobile data services, fixed line and wireless telephone services, which mainly consists of
connection, airtime usage and monthly subscription fees, interconnect services and rent of lines,
roaming revenue, revenue from phone sales and accessories and other revenues. Revenue is recognized
net of credits and adjustments for service discounts, value-added and excise taxes.
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Mobile callout: revenue is recognized based on the actual airtime used by the subscribers for mobile
phone calls. In relation to prepaid subscribers, the unused airtime is not recognized as revenue until
the related service has been provided to the subscriber or the prepaid subscription is expired.

Fixed broadband and pay TV: revenue from fixed broadband and pay TV services primarily consists
of monthly fixed charges for usage of an internet connection and pay TV services and is recognized
as the service is provided.

Mobile data: revenue from each subscriber for data services. This revenue is recognised as the service
is provided.

Fixed line and wireless telephones: revenue for airtime usage and connection fees by contract
customers are recognized as revenue as services are performed, based upon minutes of use and
contracted fees, with unbilled revenue resulting from services already provided accrued at the end of
each month and unearned revenue from services to be provided in future periods deferred. Monthly
subscription fee is recognised as revenue in the month when service is provided to the subscriber.

Interconnect services: access charges for interconnect services are earned from other
telecommunications operators for traffic terminated on the Group’s network under agreements, which
also regulate the Group’s use of the other operators’ networks. Revenue from interconnect fees is
recognized at the time the services are performed.

Facility rental service from IRU contracts: revenue from rent of lines consists of monthly fixed
charges for usage of the cable network of the Group. This revenue is recognised as the service is

provided.

Roaming revenues: revenue from other carriers for non-Silknet subscribers utilising Silknet's voice,
SMS and data services. The Company recognises such revenues when the services are provided.

Revenues from phone sales and accessories: revenue is recognized when the equipment passes to the
end customer.

Other revenues: the revenue recognition policy for other revenues (including SMS, MMS and other
value added services) is to recognise revenue as services are provided.

Significant payment terms: for all post paid services subscribers make payments on a monthly basis.
Finance income and costs

The Group’s finance income and finance costs include:

interest income;

interest expense;

the foreign currency gain or loss on financial assets, financial liabilities and investment property;
financial instruments measured at FVTPL.

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

Borrowing costs that are not directly attributable to the acquisition, construction or production of a
qualifying asset are recognised in profit or loss using the effective interest method.

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

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

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

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

Income tax is recognised in profit or loss except to the extent that it relates to a business combination,
or items recognised directly in equity or in other comprehensive income.

Current tax

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

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

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

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

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

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

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based
on the weighted average principle, and includes expenditure incurred in acquiring the inventories,
production or conversion costs and other costs incurred in bringing them to their existing location and
condition. Net realisable value is the estimated selling price in the ordinary course of business, less
the estimated costs of completion and selling expenses.

Property and equipment
Recognition and measurement

Items of property and equipment, except for land, are measured at cost less accumulated depreciation
and any accumulated impairment losses. Land is measured at cost less any accumulated impairment
losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable
to bringing the asset to a working condition for their intended use, the costs of dismantling and
removing the items and restoring the site on which they are located, and capitalised borrowing costs.
Purchased software that is integral to the functionality of the related equipment is capitalised as part
of that equipment. Cost of the acquired property and equipment is the present value of the expected
cash outflows if the payments are deferred beyond the twelve months’ period.

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

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

Subsequent expenditure

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

Depreciation

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

Depreciation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of each part of an item of property and equipment, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset. Leased assets are
depreciated over the shorter of the lease term and their useful lives unless it is reasonably certain that
the Group will obtain ownership by the end of the lease term. Land is not depreciated.

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

e buildings and facilities 25 -50 years;
e machinery and equipment 3-20 years;
e vehicles, furniture and fixture 3-10 years.
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Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted
if appropriate.

Long term financial liabilities for capital expenditures are measured at amortised cost using
incremental borrowing rate.

Intangible assets

Goodwill

Goodwill arising on the acquisition of subsidiaries is measured at cost less accumulated impairment
losses.

Other intangible assets

Other intangible assets that are acquired by the Group, which have finite useful lives, are measured at
cost less accumulated amortisation and accumulated impairment losses. Other intangible assets
primarily include telecommunication operating licenses, computer software licences and capitalized
broadcasting rights. A broadcasting rights contract is capitalised if the following conditions are met:

— itis probable that the expected future economic benefits that are attributable to the asset will flow
to the entity;
— the cost of the asset can be measured reliably.

The company considers other terms of a contract such as termination terms. Capitalised broadcasting
rights contracts are discounted based on incremental borrowing rate.

Subsequent expenditure

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

Amortisation

Amortisation is based on the cost of the asset less its estimated residual value. Amortisation is
generally recognised in profit or loss on a straight-line basis over the estimated useful lives of
intangible assets, other than goodwill, from the date that they are available for use since this most
closely reflects the expected pattern of consumption of future economic benefits embodied in the asset.
The estimated useful lives for intangible assets for the current and comparative periods varies from
3 to 10 years.

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

Long term financial liabilities for capital expenditures are measured at amortised cost using
incremental borrowing rate.

Investment property

Investment property is initially measured at cost and subsequently at fair value with any change therein
recognised in profit or loss. When measuring the fair value of investment property in accordance with
IFRS 13, an entity ensures that the fair value reflects, among other things, assumptions that market
participants would use when pricing the investment property under current market conditions.

Any gain or loss on disposal of investment property (calculated as the difference between the net
proceeds from disposal and the carrying amount of the item) is recognised in profit or loss.
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Financial instruments
The Company classifies non-derivative financial liabilities into the other financial liabilities category.

IFRS 9 sets out requirements for recognising and measuring financial assets, financial liabilities and
some contracts to buy or sell non-financial items. This standard replaces IAS 39 Financial Instruments:
Recognition and Measurement.

Classification and measurement of financial assets and financial liabilities

IFRS 9 largely retains the existing requirements in IAS 39 for the classification and measurement of
financial liabilities. However, it eliminates the previous IAS 39 categories for financial assets of held to
maturity, loans and receivables and available for sale.

Under IFRS 9, on initial recognition, a financial asset is classified as measured at: amortised cost;
FVOCI — debt investment; FVOCI — equity investment; or FVTPL. The classification of financial assets
under IFRS 9 is generally based on the business model in which a financial asset is managed and its
contractual cash flow characteristics.

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

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

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

The following accounting policies apply to the subsequent measurement of financial assets.

Financial assets at | These assets are subsequently measured at amortised cost using the effective interest
amortised cost method. The amortised cost is reduced by impairment losses (see (ii) below). Interest
income, foreign exchange gains and losses and impairment are recognised in profit or
loss. Any gain or loss on derecognition is recognised in profit or loss.

Debt investments These assets are subsequently measured at fair value. Interest income calculated using
at FVOCI the effective interest method, foreign exchange gains and losses and impairment are
recognised in profit or loss. Other net gains and losses are recognised in other
comprehensive income. On derecognition, gains and losses accumulated in other
comprehensive income are reclassified to profit or loss.

The effect of adopting IFRS 9 on the carrying amounts of financial assets at 1 January 2018 relates solely
to the new impairment requirements, as described further below.

Impairment of financial assets

IFRS 9 replaces the ‘incurred loss” model in IAS 39 with an ‘expected credit loss’ (ECL) model. The
new impairment model applies to financial assets measured at amortised cost, contract assets. Under
IFRS 9, credit losses are recognised earlier than under IAS 39.

The financial assets at amortised cost consist of trade receivables and cash and cash equivalents.
Under IFRS 9, loss allowances are measured on either of the following bases:

— 12-month ECLs: these are ECLs that result from possible default events within the 12 months after
the reporting date; and

— lifetime ECLs: these are ECLs that result from all possible default events over the expected life of
a financial instrument.
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The Company has elected to measure loss allowances for trade receivables at an amount equal to lifetime
ECLs.

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

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

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

— the customer is unlikely to pay its credit obligations to the Company in full, without recourse by
the Company to actions such as realising security (if any is held); or
— the financial asset is more than 90 and 180 days past due according to the type of receivable.

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

Measurement of ECLs

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

ECLs are discounted at the effective interest rate of the financial asset.
Presentation of impairment

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

Non-derivative financial assets and financial liabilities — recognition and derecognition

The Group initially recognises loans and receivables on the date that they are originated. All other
financial assets and financial liabilities are recognised initially on the trade date at which the Group
becomes a party to the contractual provisions of the instrument.

The Group derecognises a financial asset when the contractual rights to the cash flows from the asset
expire, or it transfers the rights to receive the contractual cash flows on the financial asset in a
transaction in which substantially all the risks and rewards of ownership of the financial asset are
transferred. Any interest in transferred financial assets that is created or retained by the Group is
recognised as a separate asset or liability.

Financial assets and liabilities are offset and the net amount presented in the consolidated statement
of financial position when, and only when, the Group has a legal right to offset the amounts and intends
either to settle on a net basis or to realise the asset and settle the liability simultaneously.

Derivative financial instruments and hedge accounting

The Group holds derivative financial instruments to hedge its foreign currency risk exposures.

Embedded derivatives are separated from the host contract and accounted for separately if the host
contract is not a financial asset and certain criteria are met.
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Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are
measured at fair value, and changes therein are generally recognised in profit or loss.

Charter Capital

Charter capital is classified as equity.

Impairment

Non-derivative financial assets

A financial asset is assessed at each reporting date to determine whether there is any objective evidence
that it is impaired. A financial asset is impaired if objective evidence indicates that a loss event has
occurred after the initial recognition of the asset, and that the loss event had a negative effect on the
estimated future cash flows of that asset that can be estimated reliably.

Objective evidence that financial assets are impaired can include:

default or delinquency by a debtor;

restructuring of an amount due to the Group on terms that the Group would not consider otherwise;
indications that a debtor will enter bankruptcy;

economic conditions that correlate with defaults.

Financial assets measured at amortised cost

The Group considers evidence of impairment for these assets at both an individual asset and a
collective level. All individually significant assets are individually assessed for impairment. Those
found not to be impaired are then collectively assessed for any impairment that has been incurred but
not yet identified. Assets that are not individually significant are collectively assessed for impairment
by grouping together assets with similar risk characteristics.

In assessing collective impairment the Group uses historical trends of the probability of default, timing
of recoveries and the amount of loss incurred, adjusted for management’s judgement as to whether
current economic and credit conditions are such that the actual losses are likely to be greater or less
than suggested by historical trends.

An impairment loss is calculated as the difference between an asset’s carrying amount, and the present
value of the estimated future cash flows discounted at the asset’s original effective interest rate. Losses
are recognised in profit or loss and reflected in an allowance account against receivables. When the
Group considers that there are no realistic prospects of recovery of the asset, the relevant amounts are
written off. Interest on the impaired asset continues to be recognised through the unwinding of the
discount. When a subsequent event causes the amount of impairment loss to decrease and the decrease
can be related objectively to an event occurring after the impairment was recognised, the decrease in
impairment loss is reversed through profit or loss.

Non-financial assets

The carrying amounts of the Group’s non-financial assets, other than inventories and deferred tax
assets, are reviewed at each reporting date to determine whether there is any indication of impairment.
If any such indication exists, then the asset’s recoverable amount is estimated. For goodwill the
recoverable amount is estimated each year at the same time.

For the purpose of impairment testing, assets that cannot be tested individually are grouped together
into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGU. The Group’s corporate assets do not generate
separate cash inflows and are utilized by more than one CGU. Corporate assets are allocated to CGUs
on a reasonable and consistent basis and tested for impairment as part of the testing of the CGU to
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which the corporate asset is allocated. Goodwill acquired in a business combination is allocated to
groups of CGUs that are expected to benefit from the synergies of the combination.

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

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

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

An impairment loss in respect of goodwill is not reversed. Impairment losses recognised in prior
periods are assessed at each reporting date for any indications that the loss has decreased or no longer
exists. An impairment loss is reversed if there has been a change in the estimates used to determine
the recoverable amount. An impairment loss is reversed only to the extent that the asset’s carrying
amount does not exceed the carrying amount that would have been determined, net of depreciation or
amortization, if no impairment loss had been recognized.

Credit related commitments

The Group considers that financial guarantee contracts entered into by the Group to guarantee the
indebtedness of other parties are insurance arrangements, and accounts for them as such. In this
respect, the Group treats the guarantee contract as a contingent liability until such time as it becomes
probable that the Group will be required to make a payment under the guarantee.

Leases

The Group has adopted IFRS 16 Leases from 1 January 2019. The Group chooses to use a single,
on-balance sheet accounting model for lessees. As a result, the Group, as a lessee, has recognised
right-of-use assets representing its rights to use the underlying assets and lease liabilities representing
its obligation to make lease payments. Lessor accounting remains similar to previous accounting
policies.

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The
right-of-use asset is initially measured at cost, and subsequently at cost less any accumulated
depreciation and impairment losses, and adjusted for certain remeasurements of the lease liabilities.

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

The lease liability is subsequently increased by the interest cost on the lease liability and decreased by
lease payments made. It is remeasured when there is a change in future lease payments arising from a
change in an index or rate, a change in the estimate of the amount expected to be payable under a
residual value guarantee, or as appropriate, changes in the assessment of whether a purchase or
extension option is reasonably certain to be exercised or a termination option is reasonably certain not
to be exercised.

A lease term reflects the Group’s reasonable estimate of the period during which the underlying asset
will be used. In determining the lease term the Group bases its judgement on the broader economics of
the contract and the underlying asset, rather than the contractual terms only and allows factors like
economic penalties, legislative approach to renewal of the lease, forthcoming changes in regulation and
the future business plans of the Group to be effectively captured in the estimate of the lease term.
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New standards and interpretations not yet adopted

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

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

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

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

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

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

— References to Conceptual Framework (Amendments to IFRS 3).

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

— IFRS 17 Insurance Contracts and Amendments to IFRS 17 Insurance Contracts.
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3005MHEYds 03 39MH0MEdo, GMIgedog dmbEs 8500 2oobgzs s dbg3zg bgdolidoge dgdymd
39600mdo, HMIgEHgsE dsom 9dbgdom gogergbo.

06030635305 ©5939090L5 5 8953519393056 53938060 M3393¢™MdYOOL TGLobgd, HMBWgdo3
9m0936m  gobsblydo  Ferol  gob3sgemdsdo  9dBHoggdols s  35¢gdYgdIdOL  Ladosblim
©OMJOMGdIOOL  SOLYOOMO (330 gdIdOL  godmfiggzol  d60d3bgwmgzeb  Molgl  5@IMYdIb,
296bowmEos 89dgy 99b0dzbqddo:

— 89600365 13 - LoobzglBoiom Jmbgdol 9ga3sligds;
— 09600365 22(b)(i) - LogsFMmm s bbgs 8mmbmzbgdol yomasliv@mads;

06gm®do30s 00 LoswMogbgm  3mo@03gd0L  3s8mygbgdsbmsb  ©s3s3doMmad o 3M0E03MIEO
AbxgemdgdoL dglobgd, HMIBLE Yg3gwsbg 3609369¢mzs60 @o3¢gbs 5d3m 3MbBlmoomgdwye
530b65BLME 9BYM0TYIOST0 500G MsbbgdDBY, 29BLBLIGME0os 90y d9bodzbgddo:

— 896008365 20 - Lsox 5™ 3500l 2sbLsBOZMS.

— 99600365 29(g) s (h) - JoM0s@0 L5)SEGOGOOL S 5M5T5EIMOIMO 5903900l LolaMY O™
9mdBsby®9d0l 3500900;

— 99600365 29(g) s (h) - JoM0s©O LY GBGOOL S SM9TIGIM0CMMO 59E0ZJOOL SWOSMYDS;

bs8s60¢m0s60 m0@G9829¢m98980b 89a5U98s

X3980L  M50©9gbodg  LosMoagbzm  3meo@03s o PobIomEHds  dmombmgl  1obsblvGo o
305830656LWMmO  5dEH03900Ls S 35¢EYONEGdOOL  LEBoMNWOsbO VOMFIMGOOL  QobloBLIMLL.
L5BoMDNE05b0  VOMYPOIMEGOJIO  25BOLYBEZMS  Tgxsligdols s  2obdaMBHgool  oBbgdoLsM3zoU.
L5060 POMPIMWGds  KAMBPIdS  bbgoolbgs  ©mbggdol  dobgwzom  LsdsGmrosbo
©OoMgOMEgdol  0gMomJosdo,  dggsligdol  dgoMEMEEMa0gddo  499mygbgdo  0bxgm®mIsiool
bogdz9@BY:

o ©mby 1: 3090698x9cm0 LsBsYOH Rsbo  (0s3026099500989¢70) s9BHorcH 8sBsH by dbgogbo
3IH03900b5 ©s 35¢» 8:9¢198980b03300.

o @by 2: Jgdszsamo Jmbsggdgdo gotrs 0dobs, Gsg dgboyeros 30639¢w ©@mbgdo s Gademgdos
b9em8obspaomB8os sgdog0bs s 35¢7@98-1cm980bm30l, (Heagm@g 30HE306 (Osg. Rslndo), 56939
0085 (0s8. 356960L356 f363802989¢0).

o mby 3: 8bs3g8900 sgHoz0bs s 356298 980boIF0L, Hdergdog O 93906985 ©333003985C0
U585 B® 0 Jbs39G98b (53500533063985000 Jmbsz98980).

00 99dmbggzsdo, MmEgLbsg  9dBH030Ls b 35¢EIdMEgdOL  LsdsMmmE0sbo  POMYdWEGOOL

A9Lox3obgdo©  499mYygbgd o Bmbogdgdol IXABJdS  TglodegdgEos  LadsMmErosbo
©0MgOgdolL bgoalbgs mbggddo, 35906 LodsMmE0sbo oMY gdOL Fqg3slgdol X AYBRIOS

bgds 300s6Mmd580, LETsOHME 06O VOMGOIMGdOL 0gMHMJool 03539 Mbgdo, MmBgerdos Yy39asBy
Q505¢00 Mbol IMbs3999805, Mog 360d36gwMmz5605 I 0sbo Ggg3sligdolomgob.

Ls35M0560  POMABWMWJIOL  FgBoLGOOLLOL 203000900 3390900 Tglobgd  sToEYOOMO
06385300 HoMdmyqboeos d98gy 99608369000:

— 896008365 13 - LoobzgbBHoEom Jmbgdol LadsMmEr0sbo OMdMEGds;

— 09600365 18 (£) - LN 06O VOMPIMGBO BMYgd5d0 56 DotrsenTo slsbgom ggoligdwero
30bs6LWEOO 0bLEHMTGHEOL LodsMN0sB0 VOMmYGOMEGDS;

— 89600365 22 (a) - gobsblMo 59E03900L5 S 35¢0IOIEdJIOL LETIMMNEP0DBO VOMGOINGDS.
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93l "boengbgd 3memobgo”
2020 ferob 3006b0agrook9829¢00 530b656Lwytk0 63560839000 3560569980000 F9bodz6980

$00bgs gobsblmmo babxgdo

’000 goato 2020 2019
35005609000 3my9d5d0 56 Botogrdo
000006569 Lodsb3m 5656089096 s b3y IMmmMbM369dmb

535380690990 bs3OMEgbEGHM dgdmliagawo 4,020 3,242
IRU bygerdg36:49¢090900b Fobsbfo® 30webgdmeb s353d00M9dwemo

Lo3OME96E™ FgdmLogsero 1,702 1,749
330656LvM0 Fgdmbogsemo 5,722 4,991
L3OMEIBEM boGx o BobbLYE 35¢EYdIYdIODY (84,848) (95,502)
B5LL 16-0b 3569030 sMHOELYIEO LadMmEgbEm bstxo (6,126) (6,890)
IRU bgerd936:99¢09990800056 300909900 5356L90m96 05393806900

Lo3Om396G™ botxo (1,575) (1,628)
330656LvMo batrxgdo (92,549) (104,020)
MEbMOo oGOl 306390 GH3000 odmfiggmaro §dobws Botowo (93,958) (35,592)

L5FOOPNEO0sDO LOMYONEGd00 FMYqBsT0 56 DG To SLsbgzom
39985L900 GobsbLMO 0BLEMKYTIEEHO - LoTsODE060 VOMmYdMgdOL

$90bs 33wowgds 5,794 (1,447)
0099580 56 B3G5 80 5005MHYPRYEo Fdobws Bobsblim®o batxgdo (174,991) (136,068)
0999cbs3emgdo
’000 gostro 2020 2019
3M09MH3E0M@o 899mbsgsero 347,557 346,155
8990U535¢00 3doYMHo 353d06H00sh 183,357 182,755
9BOWMEO 2535350 B0 103,179 105,831
dmdomeo 0b@ghbg@o 66,286 57,919
9990b535¢r0 SMS-qsb 9,212 12,698
899mbogoero bbgs ImdbobyMgdosb 3,873 4,022
A998Mb69d0L s 5JLglnsMmgBOL 2540306 FoMgd o G8mLsgsE0 807 2,285
33035060 Fgdmlsgseo 164,200 163,400
130JLoMmgdMwo 0bEHYMbyGo 98,164 94,329
Pay TV 45,453 43,013
130JLoMYdMWO GHIgRmbos 16,449 19,559
0686sLGHOYIEGMOHOL Lodds3MOL 0K 5Ol FBLobYIMNdS 2,336 2,067
999mbogoero Bbgs dmabobm@gdosb 1,798 3,341
3509 by@gEgnmbm ("CDMA") dmdbobwregds™ - 1,091
™39653HMMgd0bYsk s Bbgs ImdLabry@MgdoEsb dowgdwymro dgdmlisgsero 34,598 41,000
MOPO0YONBIOMNZOL FmALobMHYdS* 22,609 24,334
0b6x3M5LGHOMIEHIO0L Loddwsz@OL 0xSMOL dmAbobr@gds 7,763 7,820
Lod0mMdm 0bEYMbyGo 2,183 2,060
399mbogoo OHMMB0ba0sb 2,043 6,786
Legem 8g0mUisgsero 382,155 387,155

* OHDO0GONRIOMZ0L IILobMmgd0Eb Jomgdwaero dg0mbsgswo 4gbgMomgdyeos mMogzqg bgadgbdol
dogh 990gabooto: 17,609 s0sbo  @sto  dmdowrmo  3mdbogaool  Lgydgb@GHowsb s
5,000 sosbo oMo  FodLoMgdMo 393800503 mdol  LgadgbGosb 2020 (ol  (2019:
19,494 55b0 M0 FMOOMMO 30360 35:300L 1YAT96E0WB s 4,840 5MSLO WM FodLoMgdeo
3938063503 @md0olb bgadnbEH0wb).

*2019 Heol 03eolosh xawxds 999930@s CDMA Egdbmemyool 408mygbgds s dmadbabwydgdols
390935. CDMA 53m696¢ 900l bafowo dmdowwé GSM gdbmemaosby go@e3000s.
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93l "boengbgd 3memobgo”
2020 ferob 3006b0agrook9829¢00 530b656Lwytk0 63560839000 3560569980000 F9bodz6980

8993960¢00 3mALobMEMYdS

’000 gmstro 2020 2019
3606590 bOHMb3gymnol ¢9dbozm®o dmdlsbmmgds 11,498 9,936
303MBocrm®o batrxgdo 10,128 10,141
3600g89glowo dmabobm@gdol bogslivy®o® 8,794 3,482
06@9mbg@ 3OHMEHMIMmerobl (IP) bsGxo 4,510 4,159
06@9MmbgBHobl s®bol bobxgdo 3,717 3,557
Lbgs 8999600 dmdLabmEgds 104 95
Lrgem 8gdgbogmo demdlsbey@gds 38,751 31,370

* 2020 Fganb, 36GmBLoEo LEBsLGO JmoEsglL LogMmm 3MbGHGMMOL J39d dygmgo Lofo®dml doge
23950999 bo3mbLyaEsz0m dmdLabryMgdsl (ob. dgbodgbs 24(c)).

360Hmxzgbowo dmdbobwmgds ImoEsgL 99oGHMMEo dmdLobMgdolL Logslwy®l 381 smolio wsGob
96mdoo (2019: 450 5075L0 560).

b9 gL s LsYGdIEO

’000 gwstro 2020 2019
bgmgsligdo 51,853 50,342
dmbmbigdo 3,143 5,875
0565080:M3gems % s63OMgmmdol sB®393s 1,021 915
La3gblom gmboo 810 723
Lbgs Latgygdgwo 248 287
Legam bgangasligdo s Latggdgeo 57,075 58,142

2020 s 2019 09080 %2930l 096 ©obogdgdmen 0sbsd8MHMAGEms LsdswM MomEgbmdsd 2,441 o
2,565 8950090065, 8qLsds30Ls.

Lbgs bobrxgdo

’000 gostro 2020 2019
Jmbgdolb s Bbgs goobisbogdo 4,150 4,433
Boaws 9tdM530 FoMo9d0L, 0MOMSEO Lsd e YdgdOL s Lbgs

36393500560 53EH03900L Bsdmfgho 4,118 335
L53m3b035:30M MY 300L LoxzslbyMo 3,233 3,217
bogdggwdmddgom botxgdo* 3,063 1,184
MBogODHMGIOL botrxgdo 2,254 2,424
2580996980 LsH3930 S Ladmbo slsengdo 2,136 2,505
1535 FMM s Lbzs 3mmbmgbgdol 3ox3sLvmgdol Ggbghgzo™ 1,910 4,188
056300 Lozmdolom 1,739 3,193
GMBL3MOHEHOMIOOL INTLobMgds 1,367 1,319
Lomgzolg bsgebgwstmom 6ogmgdo s Lbgs Jocsggdo 1,132 1,330
350 LablmgdoL Jowgdol bsgzmdobom 670 713
D550 0MH005O LdOEgdgdOL JoY0ZsbY 487 6,525
90306930l botrxgdo 350 966
©OEgMHgdol Lszmdolom 218 288
Lbgs 89dmbsgsero (1,386) (656)
Legom 25,441 31,964

*2020 §genb, Lodggedmddgom batxgdo 3moEsg3s 2,097 smslio @s®ol m@gbmdoom msbbsl, Hmdgwog
30335600l dogé COVID-19-0b 3560093055096 0535380609000 353907909 FgdmfoMwanmdgdl s bbgs
Logd39wdmddgm botxgdl «)35380MHIOMDS.

* 1539FMHM S Bbgs Fmmbmgbgdol 45w983sLw)MHgdol HYBgM30 2019 gl dmoiEsgl 2,168 smsbo wrodols
96Md00 Msbbsl, MMIgeoE 3L "xgmbgmol" dqlyoasdEg sOLYdIo Bsdmgdols 4oz3slvyMgdsls

353906 9ds.
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10.

93l "boengbgd 3memobgo”
2020 ferob 3006b0agrook9829¢00 530b656Lwytk0 63560839000 3560569980000 F9bodz6980

5093303

901399580 36 BorI5e0T0 500500 MEIbMdYdO

’000 gooto 2020 2019
0030bstg Hgwo (723) 1,241
90900060y LogoEoLEboEM baMR o/ (LoMyYPRYEro) (723) 1,241

2020 §geob, 8090bsMg Logowobabsm dgdmfidgdol olMegdol 8999y, 30035600l bogosalisbowm
3mbBoE0s sobmEs, 2019 famol 1 s330L@MAEY sOLYdIOMO XsMOTJIOL 96989 Loddsolobsm
999mfidqdsed 51939 abNYMs 3L "} gmigErol" glyoasdg 39M0M©O.  Logssliobsm gdmfdgdol
9900939008 0900093, 33356050 s®oyobs  s@MY  oMoEbo  dImyqdol  gosbisbowo
1,163 50000 oMol mEgbmdom, GmIgwog dg@obowos Bgdmombodbma, 723 scsbo  sMol
96md00 3090bstg bogowsalisbowm dgdmbogswdo.
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11.

3l ,bogmbgcd 3eemobzo”
2020 femol 3006b02¢200069829¢00 5306562360 5635600839000 3560569980000 F9bodz6980

4060050 153590980 s bbgs 4MAgm33®0sb60 5gdE039d0

89bmdgd0 > 05660~ LGOBL3MmOE M 539X0 5 0510075369090
’000 goo6o dofs 0bgOMLEBHOYIEHIOI00  ©obsadMgdo  LsBneEgdgdo  sedvyBzomeds  ddgbgdemmds bryem
030000090 gds 2019 Ferob 1 056356l 26,422 118,759 394,045 7,978 31,084 4,318 582,606
Q©3MM300 (33900 - (32,499) (161,414) (4,923) (13,554) - (212,390)
15850obLe WOMYdEgds 2019 femols
1 0563501 26,422 86,260 232,631 3,055 17,530 4,318 370,216
99lyo3900 439 208 37,637 1,366 1,049 39,425 80,124
39U3Egdo (653) (1,035) (18,944) (1,251) (566) (56) (22,505)
39005399900, dGVEBHM 16 4,382 23,878 - - (36,933) (8,657)
239005399900, IYOMIOWO (339000 - - 6,661 - - - 6,661
(33900 oL 5930390y - 244 10,992 740 365 - 12,341
(339000L sMogbgs - (2,596) (53,196) (956) (3,706) - (60,454)
BsdmEg@s, dOMEH™ * - - (30,556) - 9) - (30,565)
Bodm{gms, 339000 * - - 30,517 - 8 - 30,525
1585e0BLe WOMYDYEgds 2019 fiemols
31 ©g3993Gobm3zols 26,224 87,463 239,620 2,954 14,671 6,754 377,686
300006093 gds 2019 farols
31 ©9393dGHOLO3Z0L 26,224 122,314 406,060 8,093 31,558 6,754 601,003
Q©MMZO0MO (339005 - (34,851) (166,440) (5,139) (16,887) - (223,317)
1558506l WOMYdYEgds 2019 fiemols
31 ©g3993Gobm3zols 26,224 87,463 239,620 2,954 14,671 6,754 377,686
99lyo3z9d0 84 1,526 29,662 3,119 2,949 46,571 83,911
3°U3wgdo (347) (2,267) (2,089) (230) (692) - (5,625)
39053398900, dOMEHM - 994 21,081 - 92 (31,721) (9,554)
239005399900, IYOMIOWIO (339000 - - 8,549 - - - 8,549
(339975 2oL 593H0390bY - 1,233 1,057 179 713 - 3,182
(339000L sMogbgs - (3,087) (56,659) (1,019) (3,497) - (64,262)
15585036l WOMYdEgds 2020 femols
31 g399dGobmgols 25,961 85,862 241,221 5,003 14,236 21,604 393,887
300000093 gds 2020 Ferol
31 ©9393dGOLOZ0L 25,961 122,567 454,714 10,982 33,907 21,604 669,735
QMMZOWO (339000 - (36,705) (213,493) (5,979) (19,671) - (275,848)
L5850sbLe WOMYdYEgds 2020 femols
31 ©y399dMobogol 25,961 85,862 241,221 5,003 14,236 21,604* 393,887

*d0MH0050 B58w95¢0qdgd0L FmE0sbo LsdIESBLM VOMYdMEIGdOL s FqLsdsTolo IAMMZOE0 33900l BTGB OIS 939M360L bryErmgzsbo dobos
L5dIIBLM  POMYINYgdoL TJmbg gOHPIMEGdLs s 4999ddgdew CDMA (3mNMH0 ©IYmxzoL 3M0b303Dg FYsMgdIMo FMOZ5XRJMIO 33900l

3995mema00, HMIgEroE FBsOL MFgOL Xam50L Lo gbm LodgwgrMbe BmaLobwyMgdsl) S0 FMMI0WMBSL.

** 5060860 mEgbmds doMomows Gigabit-LTE (4.9 G) $gdbmemaool 48esl 3538000905 - 1 9099000@0 o880 boddesg®ol dmdowrrydo Jugeo

H0Igo5 396wsgg0E0s LodsMmM39w ML Y39es O Jownaddo.
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(a)

(b)

(c)

3L "boerdbgch 3maerobgo”
2020 perob 3026L02¢2000069829¢70 3065662950 563560039800 3560569980000 d9bodz6980

2BON63ggmgBs

2020 ool 31 ©93993G0bm30L, Jmbgds, Lodswrsblbm MoMmgdIMgdoo 81,862 s0sbo oMo  (2019:
80,777 505L0 oM0) BHRJdS 0053900 A5BsbEgds0 b3MIOE™ bobol (RCF) ©og5¢0s67d0L
(oboggom 99600365 18 (d)) s x3MBoL Lsm3gMoEoMm bogdosbMmdILME ©s393d0MYdWO 530IOEHOZOL
MBO639wLoygmBs.

Lbgs gMdge35000560 5903900

2020 feol 31  ©939ddgeL  Ubgs  Mdgengs@osbo  0d@03gdo  dmoEeg®se  admb@osqdgwn
9fymdomdgdl 30,660 505L0 MOl MIBMBOM s JMIYM3500560 59dEH039d0LMZ0L Foobogn

5356LgdL 8,951 000 oGOl MmEgbmdom (2019 Fgwbl ©omBmbEeggdgwo  dmfiymdormdgdo-
37,558 507510 oGm0, 3Mdge35000560 59dEH039d0LmMZ0L QoILEOEO 5356L9dO - 4,055 s05l0 WSGO).

39305 IM0 35¢IOIIdJOO

2020 §erolb 31 ©939906H0Lm30L, 3335600l 3930FHIWIMO  ZoEIOVIYdJd0  Fgo9bs
34,321 5005L oGl (2019 Hevob 31 ©H399d960: 5,552 smolo oM0o) Loosbsg 26,151 smobo @WsMo
535300609005 d00obsdg  IT  GHOBLBMOTsg00L  3Omgd@msb  (3md3sbool  dodobstg
0683mMs30wo G9gdbmemyogdol LolEgdgdol wdgEglmdol BoboEggds s gobosbegds).

17



3L " boerdbgd 3memobgo”
2020 perob 3006b02¢»00009829¢00 530656260 5635600839800 3560569980000 F9bodz6980

505853 9M05¢rME0 53&H03900

Fbggmol m3gGHoMgdOL
©d 3M330YGHIAYWo
MBOMB3gymnaol  LsGgag3mdnbozogom  Lodonfggdamm

’000 goo6o o3gbbogdo oggbbogdo "BEGdIO0 3Y96030¢0 bbgo™* CSAC* lsegom
0300000093 gds 2019 farols
1 0sb63G0Lm3z0L 57,978 178,767 36,778 6,983 - 3,439 283,945
Q©3MM300 (33900 (22,163) (27,359) (20,147) - - (1,937) (71,606)
15850sbLM WOMYdYEgds 2019 figmols
1 0s6gMolmngols 35,815 151,408 16,631 6,983 - 1,502 212,339
99lgo39d0 15,103 823 12,578 - - 1,564 30,068
590G 0DoE00l sMoEbgs (15,750) (14,537) (11,077) - - (1,327) (42,691)
3oL3ms s 5005MYd0L F9fy39@s, dGMGH™ (8,894) (4,494) - - - - (13,388)
239b3o s 5005MYd0L F9FY39EG°,
590OEH0DE0s 8,894 4,494 - - - - 13,388
1558506l WOMYdYEgds 2019 fiemols
31 g399dGobmgzols 35,168 137,694 18,132 6,983 - 1,739 199,716
030000093 gds 2019 farol
31 ©9393dGOLO3Z0L 64,187 175,096 49,356 6,983 - 5,003 300,625
@O3MMZOM0 (33909 (29,019) (37,402) (31,224) - - (3,264) (100,909)
1558506l WOMYdYEgds 2019 fiemols
31 g399dGobmgols 35,168 137,694 18,132 6,983 - 1,739 199,716
99lgo39d0 16,789 901 18,854 - 4,286 511 41,341
590OEH0Do300l sMoEbgs (13,007) (14,588) (14,739) - (274) (1,213) (43,821)
23oL3ms s 5005MYd0L F9Fy39@o,
dGYBHM™ (682) - (15,763) - - (1,103) (17,548)
23oL3ms s 5005MYd0L F9Fy39@Go,
20mGE0DsE0s™ 548 - 14,977 - - 1,016 16,541
LB oBlM PoMmYdYEgds 2020 ferol
31 g399dGobmgols 38,816 124,007 21,461 6,983 4,012 950 196,229
03000006093 gds 2020 Ferol
31 ©9399d6M0bm30L 80,294 175,997 52,447 6,983 4,286 4,411 324,418
@O3MMZO0 (33905 (41,478) (51,990) (30,986) - (274) (3,461) (128,189)
L50ogBlLM PoMYdEgds 2020 fierols
31 ©y399dMobogol 38,816 124,007 21,461 6,983 4,012 950 196,229

* CSAC —50mb96¢3)g00l 89dgbol 39303 9¢0D0oMmgdwwo bodxo.
™ 9000560 Ldosblim PoMgdEgdol s 3M535EIMH0IMOL Fglisdsdolo RMMZ0WO STMMOEH0DBIGO0L BFMHIMS JOMOMIE BB Fo339mM0

L535HY9dM MBEGdIOL ©935380MHIOS.
7 bgs 9M585BHMH05¢M0 59303900 FmoEegl dMIBOL Labgaol gsdmygbgdol M@eqdsl, HMBgEoE 50w MdM030 Pay TV m3gMe@m®molysb s®ol dgdgbowro
2020 fgemb.
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13.

14.

93l "boengbgd 3memobgo”
2020 ferob 3006b0a¢r0@0609829¢70 530b656Lwyt0 63560889000 3560569980000 F9bodz6980

L50b3g9LGHOE0M Jmbgds

2019 Hgeob, 38356050 5393000900 FbsMolysb 20,397 33.8. BoMMdOL dJmby dofjols Bszzgmo
29,582 50000 oMol (10 doeombo 598 MEs®mOo) dgbolyo Bobs dgodobs. dofol Bszzgmo
30@oboL 396330, JO-9M00 L539MILM 5YHOWSL FEYdMYMBL. SB939 50b0dbMl 9dsEgdm©s
53539000 306MHMB0M0 565BLsEgds 10 dogrombo 588 EMEWHOL MEIbMdOm, MMIgwoE b
4mMRBOE0YgMm 35sboero 0d 950mbgzgzsdo 0vy 36oEodswMo bgwrolvygangds 60,000 33. 9. dGWGHM®
ROl IJmbg Loddgbgdem LogH ol 2969MowM aqadsl  (3963000MgdOL MHgAEs300l gads)
©55LGHMMOIOES.  29B30mMFIOL Mgamwszool 29ads 2020 (ol ©sIBHIoEe ©S 3MI39B0sa
239050b5s MR36oo 10 dogrombo 598 mEsmo 2020 ferols s36H0wdo, 15305300390 306MdJOOL
d9bodsdols.  XaMxBo  doobbg3L, Mmd  dofol 6533900l Lodmdsgrm  @odmygbgds oM sGOL
296L5BZMHMO s FLodsFOLOE 5gdEH03L LoobzglEBOEoM Jnbgdol Labom s3wsliogoEoMgdL.

2020 s 2019 Hengddo, bsobzgbGogom Jmbgdol dmd®msmds oym d98gyo:

’000 gostro 2020 2019
LBl POMYOMEgds 1 0sb35ML 29,582 -
d9bgo3z900 29,438 29,582
L5FOOPNEWODO POMIINMEGIOL (33CPOGDS (3,277) -
MEbMYIOO 253300 399OLOL (33¢0EYdOL Fo3¢gbs 7,312 -
63,055 29,582

Lo0b39GHOEOoMm  Jmbgdol  LsdsOmrosbo  woMgdmewgds 2020 ferol 31 ©9399dGoLm3z0L,
5099300090900 8999351930l J0gM 19,244 55L0 588 MO0 60LIBOIMS s VIxIbYdO
04 359m3bsgdger dmmbmgbols gslindBg s gogl 50T YOSMIMBISBY s Abgogl BoBoZMM
9gMdoMgmdsdo dyma3o, dbgogbo Jmbgdol ©3565L3bgc LodsbM™ 2oM0aqdgdbyg. 3608369 mgzs60
90500533003905000 dMbo3909080 9353006905 Lbgomdgdl Jmbgdol dsbolinsmgdergddo, ®maMMOs
00U, BMIs, 50T YOMGMdY, §3mds Jmbgdabg s 204030l 30MHMdYdO. FqaxnsLgdYETs Jnbgdols
LodmEmem  bodsbMm  oMJdMEgds 12.2%-000 ©9EOLIMEG0Ms, ©TSGHJOOMO  WO3Z30EIOMDOL
aodBHmemol  sbobgol  dobbom, MmIgwog  LoobzgbBogom  Jmbgdol  aslogoo  LoFoMmm
2905630390 EOHMOL 39MHO0MPL ©)39380MHEIdS.  MOMNMY BgImombodbmyen 860d369wmgsb
0500533003905 9gBHoboer dmbszndmsb ©939380Mgd o 3MG9]EH0MYdgd0 5%-0@sb 25%-3qy
09MYgmd@s.  Jgx3sLgdsdo 459mygbgd o 3mMgddoMgd o LsdsHOHM Baligdol 5%-0sbo 330w gds
LBoMPOE0sb0  POMPIMWGdOL  TggRslgdsl  sbErmgdom 3 dowombo WMo  JY33EX0s.
2019 feoolb 31 ©939906m0LbomzolL,  Lsobggl@ogom  Jmbgdool  LsdsGmeosbo  WoMmYdMEgds
29,582 505l oMol dglgo30Lm30L  FoIHEOE VOMYBIWEGdSL wYobwmgEgds.  LoobzgbGogom
Jmbgds 249693036905 LBoMNWOIBO VOMHGdIMEGdOL 0gMsMdools 39-3 mbAL.

33653900

’000 grato 31 093998960 2020 31 093990960 2019
Bom5EM0YM Baforgdo s LEObLEBIESEOM Folsengdo 6,655 6,523
3md0MMO G9egBmbgdo s 5Juglrscmgdo 699 1,131
bofigeg0 807 889
Lbgo 2,484 2,437
Lrgam 10,645 10,980
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15.

16.

17.

(@)

(b)

93l "boengbgd 3memobgo”
2020 ferob 3006b0a¢r0@0609829¢70 530b656Lwyt0 63560889000 3560569980000 F9bodz6980

153936 ©5 Bbzs dmmbmgbgdo

’000 goato 31 3993960 2020 31 3993960 2019

30mmbmzg69d0 5dmbgbEHIdOL 0ot 17,024 17,148
dmmnbmgbgdo @garg3mdol m3gMo@m™mgdols JodsOm 4,341 6,335
Lbgs bogsFMm dmmbmgbgdo 3,363 4,299
Lrgem bogs g dmmbmgbgdo 24,728 27,782
0396L50 2505bEOEo boMxgdo 4,749 5,086
0396L50 2500bEOEO FoslaboIdo 872 4,613
Lrgem bogsdmem s bgs dmmbmgbgdo 30,349 37,481

X3MIBOL  ©IM30IOMEgds  LO3IMIEOGM O  LogsmEm  MHob3gdby s LogsFdm s bbgs
ImbM36g0mb 0353000930 FoYBILMMGOOL DBoMSE0 QBB os 22-9 896033b65d0.

B0 bEbLMYPdO s T30 933035¢96EJOO

’000 gos60 31 93990960 2020 31 93990960 2019

Lodob3m bsdmgdo 76,876 74,039
R3990 LEbLMYdO FHsdo 903 833
B0 Logro®mdo 14 17
L Beyenso Lsblidgdo s Fsmo 933035¢gbEdo 77,793 74,889

068m&MTs300  XaMBoL  LadOHmE3gbdM  gobs3zgmol,  Ls3MgooG™m s  bLogsmGm  MHoliggdby
0593990905MHgd0L  Tglobgd o dgMIbmdgmdol  sbsrobo  BobsbbyMo  5JBHogz9d0Ls s
35909 gdgdOLmMZ0L, FoMdmoagboros 22-9 d9b0dzbsd0.

39303)5¢00o

Lsfigliogdm 3s30@5ero

Lofgbgdm  3s30@owo  FoMImoagbl  3930&owol  Bmdobswv®  WoMgdmEgdsl  3md3sbools
L553xdbgdM M 3w9dgb@Egddo.

2019 ferol  83G0oedo, 3md3s600L  9g30mbg®ds  aoazows dobo Ll “Loerdbgdob“  100%-0sbo
953mdgmdol oo 3md3sbool  sBmsysdmdzgdme  Lsfgbgdm  3s30@swdo, bmdobswrtHo

00709 gdom 424,000 55L0 oMo. BgIMobodbmmob dodoMmgdsdo, 2019 Fgwl 3md3sbools
3930350 go0BIMIES 03039 mEIbmdom.

239002905 500M0Ebs LEgMMM FMBEHMMEOL F3MH0AJOOL LEbOm LdsEBLM VOMmGIMMdOL sMoEb3OL
245809969000 (6500 4505EHB0L Laggdzqero), GgLsdsdols® XYMRTS 5W0MS 530Gl MHgbIM30.
3930 5¢mols HyBgMzo

2019 gl 99goddbs 3035600L 393000l MYHYM30 BMsmbodbmwo Lsghomm  3mbEHmmeol
2396009900L  J9gR9©, Lodorsblm  ©oMgdwgdol  s©MmoEbgzol bobxol dgmmool dobgpgzom.
d9LodsTolo, 90bodbmo  MYHYIMHZ0  SbbgL  LbgsmdIL  50sMdMEo  5dEH03900L  LdoSBLM
©OMGOMEgdLs S 3900350900l AsBLIBMM309wgdErs©  2odmMIZzgd o LEHglgdm  Js30Eswol
006709 gdsl MmO,

3930850l OgHgM30L BnMI0MmYDdS J3g9dma Im39899w bGMoEdo sG0ob sefigdowo:

s3®ogo 2019
3L ,LoEdbgE 3 EObYOL* LEFILIdM Js30EsTo LL “BowrdbyEoL“ 100%-0s60 Fowol

d9bo@sbo (424,000)
5QMY 5MLYOWYO MYOHPDOYOMNMBOOL Q53¢ bs 4,056
LU ,,LOEdBgEOL“ Losd3om 3530350 G9b5@60OL FoBLMM309edOL MHOWOLMZOL 68,172
3930 o@ob MHybg®zo 2019 fierob 31 0939096l (351,772)
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(d)

(e)

93l "boengbgd 3memobgo”
2020 ferob 3006b0a¢r0@0609829¢70 530b656Lwyt0 63560889000 3560569980000 F9bodz6980

©5353JO00 J9EIBEPOWO J530FHSMO

2018 fawob dor@do, 308356000 5d30mbgMds golzs Lobbo 17 dowombo 533 EMEsMOl mEgbmdom
35LsBIBOHM  30MHMBYPd0m, oL FgIROSE  FoMTM0TZs  ©ITIGHIVOM  FOIHBEOWIO 393030
16,445 5050 o0l Mm@Egbmdom. 2019 ol 496353 mdsdo s3I0 FoEIHEOWO 3530@Swol
30056905 d9fys LydMMEOboMgdmEo Lglbol bssEMY30 IRIMZOL odm.

2018 b, xaw95395 LL "07000L0 d56300" LoloMygdEIM, MMM XJMLgEol dgbyoasHg Bowgdwo
©550bsbLYdOL  Bofoewo,  godmbs  ,JmE* ™m3gombo 4,795,000  B39mwgdmog  od3osbg, Mg
§omHIMobs Logmm®gdOL 6.6%-b 2o6Bs3gdm Logwdzguwbg. M3Eombol gsdmygbgdol Bslio stol
5.214 @s60 9O 5J305DY, X959MOO 0MGOGd00d 25,000 5O sM0. M330Mbo sOLMmMEYdSEOS 5
ol 350580 bgdoldogh Mmb, b  w0330MOMIOL gdmb3zg30L sEEMIoL 3oMMBom, o3
39635039005, MMYMO3 30039050 Loy MM Fg00035H7gds (IPO) 56 3335600l 100%- 0sbo ool
39400035, M m330mbol  LodoMmmMEr0sbo  PoMgdMEgds  xgmbgol  Fgdgboly/modolo-Lysb
58306561900l J0gdol MIMOVTO SVOMmOEbS, MMAMEOE 530Gl 0bLEMWIZbGHO0. LodsMomwrosbo
©0MJOMY9058,026  solo WMol  MEIbMdOm  IMIPOEJIM0S  ITIBHIOOD YOI
393030y, M5Yobs3 m33ombo 3530@90ol 0blEHMMIGEEH0s, 9MBI0MO (33e0EWgds BEdsMm™E0H
©0O0MgOMgdsdo 96 MO SLobmewo dmpqdol b BoGool s Lbgs Lo Jgdmbsgerols
3bgoMm0dy9d500.

©030©96gd0

2020 ol gobdogermdsdo, 30md35605L 96 godmvysbsgdos 0309bmgdo (2019: 1,077 s0mslo sto
2993650900 ol 3063060 FdMdg 3mI3s605DY)

35303 5¢0l sMm3s

X3IBL 96 593L 3930350l FoMr30L BMOTSWMGO 3ME0E 035, Bo®d byuddmasbgwMds 30w ™dl
390650bMBML  3530E00ol 153doMOLO BB XFMBOL Lom3gMogom s LEHMGIR0Mo JoBbgdol
296L5BMO 09GOS O BBMOL Fmbsfoengms bmdol Jgbobs®bmbgdwsa. s0bodbmwo doowfgzs
AMo@o  LoblMgdol 989dGHWOO  FoOM300, XYBOL  Fgdmbogwgdols s dmaqdol  dwdogo
dmbo@m®mobaol aBbom, o M350 LoobzglBogom 39gadgdom, OHMIWGdoE JOMOMIWI©
X3IB0L  Lom3gMoE3om Moo 6535000 ©s  MdgE3s0sbo Lglbgdoms ©s  3MYOEJdoM
30bsblgds. 98  DBmIgdOL  godmyabadom, xawBo  Imygdol  LEGHWVOWNH  BOEIL  gAdogL.
2020 ool 31 @©g3930gml, w9sMmygmzBomo  3930@Swol  dowbgegzs©, M®MIgEoE  JOMOMIWIO
30393500056 3M900EHJOMB 93930060900 YY3bMMMHO A5330MO 3YOLOL (3300 SMOL
396300190, XaMBO  0Bs@RMBIOL  Ls3ToMol 393030l BBl dobo  Lom3gMoEom s
LEAHMBIR0I0 LdFOMMYDdJOOL OL3ToYMBOWGdWs© (0b. 8960dgbs 22 (b) (ii)).

3 3mI3s605 s o3 dolo F30mdowo 3md3560900 96 993990g05MGO0D 2MgE6 IHalgd M
393030 mob 39300090 BmMbmMzbadL.
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18.

(@

93l "boengbgd 3memobgo”
2020 ferob 3006b0a¢r0@0609829¢70 530b656Lwyt0 63560889000 3560569980000 F9bodz6980

Lglbgdo s 3MgOGHId0

50 9960036590 {o®dmagbow0s 06x83m®MBo305 XAMBOL 3G:M3E6EGOL Bo@oMgdgEo STMGOE0BOMGOMEO
00673 gd0m J9n3sLgdmEo bglbgdobs s 3MJO0GJd0L Lobgwdg3MrMwgdm 30MMmdgdoL Tglsbgd.
53539000  0bxzm®MTo305  XAMBOL  LESOMEBGHM  gobs3zgmol,  WEbmGo  ZowMEBHOLS @
©0330@MMMI0L HOLIYOBY ©o939000gd5MGdOL Tglobgd gobbowrvwos 22-9 dgbodgbsdo.

’000 gooto 31 093990960 2020 31 09399d9G0 2019
930OMMBE0Y5:30900 - 3MIJE35000560 634,084 554,954
305 BMB39YMBOEIO 5QPOWMIGMOZ0 MBEOYS30900 -

3Mdgan350s60 34,000 62,677
MBOHMB3gYmBowo Lsdsb3zM bglibgdo - gMdganzsosbo 6,713 15,175
051 BMb390YMBOE0 5353800900 Fbstol bglbo -

23393500060 17,967 14,340

L535MMNE0s60 VOMYIEYd00 FmMyqdsT0 56 VoG To SLobgzom
3933509910 BobsbLMO 0bLEBHMMIEEO -4MdgEr3s©0sbo

(89608365 20 (£)) - 167

692,764 647,313

93MOMMBE05:30900 - 30dE0baMY 21,124 16,459

MBOHB39YmzBoEo Ldsbzm bglibgdo - dodobatyg 13,242 203
36579DMb39WYMBOC0 SOAOCMIM0Z0 MOLOYS(30900 -

003g0batg 33,275 530

67,641 17,192

Lygem 760,405 664,505

Lglbols 35005 ©d E5535MZ0L MIRB030
95350530 bgbbgdol EsxsMZ0L 35 S 306MHMBYdO 0ym FgdEgyo:

31 3993960 2020

63obsgrm®o
Ls3MmEgbBm  ©sxsMz0l  bmdobsgrmmo  Lsdsgrablic
’000 gos60 33¢0BS 3965339000 Yoo ©O0MOJPMEgds  M0MYBMEDS
Y]
336POB0p30gt0 ©OEHHO 11% 2024 664,588 655,208
3.5% +
565MBOHMB3gmymBowo 980656LboMgdOL
5QR0MOMOZO MOWI0YS(30J00 M0 296533900 2022 34,461 34,461
565 BOMb3gmmymBowo 589
5QR0EMOMOZ0 MOE0YS(30900" QOMEWSMHO 8.50% 2021 32,814 32,814
0, -
0bOIbgIRymgoeo badebsm bgkbo ) o J]:ZSri(ES: e 2023 12,956 12,956
0, —
0POIEICYngoce bdbsm bgbbo g o ;Er?l;g: e 2023 6,999 6,999
0 BMMbzgmymBowo
05393806900 dbstob bglbo - 209
3393500060 QOO0 4.5% 2025 17,967 17,967
Lrgam Lglbgdo s 3HYEoGId0 769,785 760,405
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(b)

93l ,boandbgch 3merobzo”
2020 ferob 3006b02¢r0@0609829¢00 530656L2yt0 63560889000 3560569980000 F9bodz6980

31 93990960 2019
6mdobogrmto
ls.ssﬁ)m;gB@m Q286305 Bmdobserm®o  Lsdsgsbliem
’000 goato 3500 296533900 oo ©OMGBOMgds  0MYOYMYDS
Y]
336P0E0pG0gt0 ©M6O 11% 2024 581,394 571,413
3.5% +
3659 MMbzgwymgowo 9530656L0MgOOL
3QR0EMOMOZ0 MIEOYS30900 MO 2396533900 2022 34,481 34,481
MM BMMbzgwymBowo 209
3QR0EMOMOZ0 MIEOYS30900 QOO0 8.5% 2021 28,727 28,727
L53oONE0s6O VOMYPIMEGBOM
90990580 56 Dot do sLbgom
39985L90E0 Gobsbly™o W60/530
0bbBHOHYIgbEo mws®o  d960dz6s 20(f) 2024 167 167
0, -
0bOgE3Iyngoco bdebio bgbbo g ) e J]::Sri(‘)tr:g: b 2023 9,908 9,908
0, -
0bOIbgIymgoe bdsbam bgbbo g ) o Efrﬁ:gf e 2023 5,470 5,470
3659 OmMbzgwymgzgowo
05393806900 dbscob bglbo - 209
23393500060 QMO0 4.5% 2025 14,339 14,339
Legem bglibgdo s 3090 gdo 674,486 664,505

34,520 5050 MOl MPIBMBOM M9 BOHDBIIYMBOWIO  SPHOWMOMHOZ0  MO0YRS30900 0gbos
B0 2021 §gwb, Bomo ©IgsM30L 3500L sEYMI0LSL (ob. 89b0dzbs 27).

0936MMMIE0Y530900

2019 farol 2 536Mogl, 303356050 ,Euronext Dublin Exchange“-%g 200 doqrombo 538 @mstmol
96mdoL 5o BOWbggymazowo  Mmdods309d0L  (,Eurobonds®)  qs8m83gds  FoMdoEgdom
Q3LEOWY. 936MMMO0530900L  259M839006  Bogdmeds  (dobs  Fgdmbogocnds
529,489 smobo oMo 8950005, 93MMMOM0Y530900L  IBIMZOL oS oL 5 Fgawrofoo,
2024 Heool 936MGowo s o3l BoduomgPRME 3993mbol gsbs3zgmo, 11% Fgwofodo.  3OHmEgbdo
23905b3bEWos bobgze® Fgwoffodo ghmbgw - gmgzggeo ol 2 s3Gowb ©s 2 mg@mddgml, ©s
2905bd 0fgqds 2019 Herob 2 mg@madgel.

30G06MJ05 dBOHOL bMM30LsL 2020 fierob 28 ©H39dd9OL ogm 108.62% Mmdeoys305DY.

936MMIW0YS30900  500M0EbYds  SFMMEHO0DOMYPIMMO  VOMHGIMWGdom  9RIJGHOO0  LadOMEbGH™
249653390l Igmm©ob 498mygbgdom. x45309s, 93MMMI030900L 459MFz005LMD I353d0MHdOm
10,411 s5b0 oMol MmEgbmdom botxo golfos, 56IMOM0EH0BYOL LogslyMol, owmdoorwo
3Bl EHo300L bogalbrMOL, LaMgo@obam bosagbEHMmgdol batxgdol, wobEobyol bastxgdol ©s ».0.
Boongom.  s0bodbmwo bstxgdo 25M03900L boMxgdol Lsbom swomogbgds. olbobo dgEsbowos
9360MmMd0ys309%0L  9BJIGHMO0  Lsd3OHm39bGH™ 3965339000l  godmm3zmgddo ©s 5 oo  sMob

B9WIZOQIO)0.

936MMIW0Y30g00L  350MTIz9d0sb  Jowgdmo 529,489 smolo  sMolL  mEgbmdoo  {jdobws
399mbogegdo (9,050 s0obo oMol MmEgbmdom 2oM0ygdol bstxgdo odbs M@mogdmysdzomvyero
9360MMd 030900056 Jorgdmer dgdmbogangdosh) 3md3sbool doge, dob msdalivydgdomsh s Lodsbzm
LglbgdMb 353d06Mgd0, 2018 ol 31 Y3933 OL FEYMTMYMOO0D BM30 Z5¢0Ob LOHVYS©
©iLOGPIMO  0dbs  edmyqbadero. 300356000  5L9Y3g IBIMS  LBMOEOboMmYdMwo  Lglbo
053530069090 FboMggdol  0ToMm, ©OIBIMZ0L  MIMOPOLMZOL  IMOEbMWO R3O
360396 0L bomzgwoom. 99dmbagErgdol sMbgbowo bsfjowro 303356053 Bob dodobatg 30mEgbE0s6
969608y G90bsbs s BMYSO 3MMHIMOSG0o oBBIdIOLmZ0L 0gbs Fodmygbgdwyaro.

2020 s 2019 §Hemgdol 31 ©93990GmH0obm3olL, 3md39605 BWMBL godmlyoue 93MMMI0YS3090L
Bm3obsgr®o woMgdyegdoom 2,600 530 mEsMo.
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(d)

(e)

93l ,boandbgch 3menobzo”
2020 ferob 3006b02¢r0@009829¢00 530b656L2ytk0 63560889000 3560569980000 F9bodz6980

JoGnMEo ©g3mbodstrymo bymfigMowgdo

2020 G, 33356050 obobmOEogws JoMmwo  ©g3mboGsMmo  bgwgowgdol (GeDN)
390mdgqds  ,Euronext  Dublin“-ol  a@mdoev®  bogovBm  dsbodby  3GH0MHJIM0
936MMI0Y530900L 1o3d3zgeby ("bgefgmowgdo”). GeDN-ob bmdobser®mo oMmgdvmmads SM0oL
1 smobo 688 ©@M@sMmo  (930MmMdE0d530900L  F0obodoe  Brdobocrm®  00MHgdgdLmSD,
200 50050 530 EMEVOMD FgIMYOOm), ol IBEMIGL 53l SMV30MPIZOM L3OO
936MMIW0Y3090Dg @O 099mEMdL  dgbsdsdolo  sdBHogzol MIgGIL 30MHMdLL.  GeDN  36HMmaGo0s
§o6M8moy9bL LogoMmzgemTo godmdzgdwye LsId0EM I3MBOEIOME 0BLEMNIIBEL s dobbo
obobogl  5a0WMdM030  Fmmbmgbol s LowdbgBol  93MmMMBICOYS309o0L 03300 OHMBOL
29994o69dsb. bgerfg®owgdol  asdmdzgds 90 [omdmoabl  ©ods@gdom  ©og5w0s67dL
30335600b030b.

MBOMB39ymaz0e0 Ladabzm Lgbbo

2019 fewob 856G T0, 33356058 0563096 588 M@0 EIbMB0b0MYdIMWO, 3bsbergdso byzMgwood™
bsBob (“RCF”) Nbe+bggenlogmisq, xaM530lb 533 mes®do gbmdobomgdwer 930mmdeoys3ogdbg
3993mbol  250obgdol  MBOHMB3gwymxzol  dobbom, bumoficosbo  bgwdgzmyagds oM,
30335600Lm30L  dogdlodogryMmo bgendolsfhzmdo msbboo 20 dowombo 533 meosmo. 2020 s
2019 Herob 31 9398060l IEMIsMGMd0m, bEIMIOOGHM baBO 56 ymxgows 3odmygbgdywo.

©5830656L9d0L 15gdd0560mdYdOL g9 FoMdmBmdowo (33¢0EYdgd0 35¢YdYE)d9d3d0

1595600060
0090 9d00
9cmp9dsdo 6
BoGdo sbsbgom
39383gd0
35005L5bEYo Lsox oG 30656LMGO Labbgdo s
’000 gato 0300960980 35¢©IPMMPIB0  0blBHIPEHO*  3MgoBgdo Ly
65800 2020 §erob 1 056356l 430 57,617 167 664,505 722,719
390500 3OHmi396¢0 - (6,126) - (78,369) (84,495)
999mlrganmdgdo Lglbgdosb 765 765
L5doMHME0560 VOMYPIMEIdOM
90970580 56 BoMogrdo slsbgzom
99535L90a0 BobsbLGO
0bLEHMMT963Hgd0L doboos gosbogdo - - (7,798) - (7,798)
Boox oM™ goobgdo - (8,194) - - (8,194)
bygen 330Egd9d0 ©gobabligdols
39500 5535009000056 - (14,320) (7,798) (77,604) (99,722)
MEbOOO FE3X000 3BLYIIOL
(33woggdols 453e9bs 66 1,739 - 93,380 95,185
bbgs gaeroergdgdo
LodOm396GH ™ botrxo - 6,126 - 80,262 86,388
1595000560 LOMFOMWIOOM
990580 56 BoGrodo sbsbgzom
39535L90wa0 B0bsbLGO
0bbEHOMI6EHOL 330w gdOL do3gbos
(89608360 18 (£)) - - (5,794) - (5,794)
30509 B0I6EHOL gosbowo
9mgq00b gosbisboo - - - (30) (30)
69003630 30B03MNMo 3oMgdobmzgol
39005500 FMPgOOL AssLbIO - - - (108) (108)
39600m©OoL gobdogermdsdo
50mg0900939¢00 BsoR SOM
b93930v9 909006 Fomdmdmdowo
Lo0X 9OM 35¢YOEGBJOOL 5005MGdS - 6,440 - - 6,440
ROU Bsdmfjgts s dglsdsdolo ooy smm
35 @RdIgds Fgfiy30¢owo
bgardg36engdgdolozols - (5,341) - - (5,341)
b 35er@gdnergdslionsd
0535380070 mmo bgs 3o gdIdo - 7,225 (5,794) 80,124 81,555
65900 2020 Femol 31 9399096l 496 52,261 (13,425) 760,405 799,737
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93l ,boandbgch 3merobzo”
2020 ferob 3006b02¢r0@0609829¢00 530656L2yt0 63560889000 3560569980000 F9bodz6980

3°0LsbEIEo LsoxsOm Lgbbgdo o

000 gwstho ©0300)b@gd0 _35erEdygdgdo  ghwodgto by
658000 2019 §erob 1 0s6350L 6,484 58,719 443,406 508,609
399mbmermdgdo bglbgdowsb - - 572,426 572,426
LgLbgdOL ORIMZS - - (372,726)  (372,726)
bdMOHEOBOMYOMEOo bglbol BSOS - - (46,410) (46,410)
23905b00, Lyltbol MyR06BELOMYdOL

Loggolvy®o - - (7,262) (7,262)
39005bowo 36Hmi396¢0 - - (50,777) (50,777)

L5BoMMN060 VOMHYPIMGO00 TMAJOT0 56
D650 d0 slobgz000 FgBoLYdMEo Bobsblvy@o

0bLEHOYIGHEJOOL §dobs yowabrgdo - - (1,280) (1,280)
bdmOEoboMgdmmo bglbol 3GMm3E36EL

©OBROZS - - (5,062) (5,062)
93MOMMBE05:30900L 353mbyo3s - - (8,343) (8,343)
BsOXSOM A5bEOIOO - (11,403) - (11,403)
3909bEOW0 ©E030©YHEYO0 (3,093) - - (3,093)
begem (3300098700 ©IR0BIBLYdOL Grymso

6535009000036 (3.093) (11,403) 80,566 52,314
EbMIOO 3533000 3MOLOL 33EOWIdOL

3939gbs 18 817 39,807 39,499
bbgs ggeroerydgbo

LodHMEgbGHM bstxo - 6,890 77,118 84,008
05630L Logmdobom bglbol sy

©OBMZ0LMZ0L - - 7,262 7,262

L535MN0s60 OMYPIMWGO00d IMQJOsT0 56
D650 sLobz00 JgBRLYIMEO BobsblvGo

0bLEHOHMIGBEOL (3300 gdOL go3egbs - - 1,447 1,447
9360MMBE05:30900L G9dmbogwd0sb

3065306 300070 A5HEIOO - - (10,411) (10,411)
936MMdEX0530900L F5MH0RgdoL botxgdo - - 9,050 9,050
2M5MHxH0IbEHOL Yoo IMAgdOL

39000LoboO - - (162) (162)
900 96G0 BoB03MMO 30MHgd0lm30L

39005bEO0 3mYgd0L FoELIBOO - - (23) (23)

3960mEob 256053cMmdsd0 59Mm]dggdIEo

Loox sG™ bgedg36Hmaergdgd0sb

§oM3MIMBOO oK SOM FoeEYddIOOL

3005MYBS - 5,391 - 5,391
ROU Bs3mfgcs s dgbsdsdolio Lyoxstm

350 Ygfiggad oo

b9wdg36megd9d0bmzol - (2,797) - (2,797)
Leyan 35angd99egdslosh 35380698 mwo

Lbgs 3gmomgdgdo - 9,484 84,281 93,765
byan 39303056 ©35380MHd Mo Lbzs

(330wwgdgdo (obogngom 89609365 17) (2,979) - 16,445 13,466
65dmo 2019 fiemol 31 g399dg6als 430 57,617 664,505 722,552

153500360 VOMmYIMEWGdom IMgdsdo 56 B3MEdo svbgzom Jgxsligdwymo Bobsblmmo
0bLEBOdgbdo

LoBoMPOE0sb0  VOMYPOMEgdom  TMYgdsdo b DoMogdo  sbsbgom  Fggslgdmwo  GobsblMo
0bLEH®MAbEHO [Fomdmoagbl Logw®lm Lgm3 obbEHMAGBEL LL "modolo 35630006, Fgg3eligdvyeo
L535MI00560  VOMPIMGO0 MDOMMIMYWO  Bosbgs®0dagdMm MIMOPOLmM30L.  3m3356050 oM
239002905 2019 ol 03boldo Tol  93MMMIWOYSE0JPMID  ©5393806HJdMo  58F  MEWSMHTO

©96m30boMgdMmo b33 MEBHM 399 IVIMIOOL  LsTsMMsz3s.  b3Mm30 LEHMIBHMOOMIdIMEOs
GeymmE bgbo BMEOsEo  LLbLEOJOOL EIBIOZ0M, OGMIOL MIBsbTsEs 3396058  Fobsmagls
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35,000 s0bo 583 Mo (114,681 smsbio wsto 2020 Ferob 31 ©9398dM0LmZ0L) s goo@sbs bgbbo
93303596 GHMM0 mEgbmdom sMdo (98,948 smslo sMo). bglbl odgl 5.14%-0560 LadMmgbGH™
396533900, 5953900 LodoMmM39w ML JOM3BMO 35630L Joge 2bLEBOZMHO MHYRbsBLOMmYdOL
2965339005 ©93mBoEL 5J3L LadMm3gbEH™M 96533930 3.1%-0b MEIbMdOm EsTsEJdYo gd3bogosbo
LIBOR  9065339000. ©33mboGo  ©osa063909mos  Lodsbgm  bglbol  «b@mbaguboymasc.
2020 Gerol 31 ©93993G0Lm30L, LsdsMmME0s6o oMGdIMEgdom BMmygdsdo b BoMowrdo sbsbgom
99535900 gobsbly@o  0bLEHOMIBEHOL  Lsdstmeosbo  OMPMEgds  dgoybs
13,425 s00b0 oMol MmEgbmdom sd@Gogl (2019: 167 s005b0 oMol MmEIbMdO” 5 EIdW D).
15350560 VOMPIMEIgds Fobigds LOBSMMNWOsbo VOMGVMgdOL 0gMstmJool dgmeg ©mbol
dobggzom.

53530060300 Ibs0ggdoligsb dobomgdo bgbgdo
50 8960036500 §oM0m©aqbowos 0bgm®dszos XyMBoL  ©s393806Mgd o dbsMggdoligsb dolomgd

Lglbgdbg. XaBoL LadOHME3I6GHM Fobs3390BY, MEbMME go3wom FMOLBY s Lo3MgLOoGH™ Moligzby
©59M 30009011 q05DY 535@JO00 0683MmMTs300LMZ0l, obogrgom d9bodgbs 22.

’000 gos60 31 93990960 2020 31 93993960 2019
8099350560 bsliglber 8morbeazbgdo

LogOOM 3MBEOMEOL §398 Igmgo Lafomdmgdo 15,792 14,145
Legom 15,792 14,145

Lglbols 35005 ©d E5535MZ0L MIRB030

31 g399dg60 2020

63obsgrm®o
Ls36ME9bG™ ©3x85M30l 68065 mco 1535g 5Bl
’000 goatro 350 Ed 296533900 Pao ©OMPIMEGds 0GOS
LL "Silk Road Finance Group" MO 10% 2022 13,216 13,216
na: . " 5090
LU "Silk Road Finance Group o 7% 2022 2576 2576
b @535380Mgdjeo
bokygdoligsb doboegdo
Lgbbgdo 15,792 15,792
31 093990960 2019
6mdobsermeo
Ls36m3gb@m ©sg8sM30l  bmdobsgnyydo 15595 sble
’000 gosto 350G 396533900 Jgemo ©OMHJPMEgds 0MYOMEYDdS
LL "Silk Road Finance Group" ©sMO 10% 2022 12,062 12,062
ng; . " 588
LL "Silk Road Finance Group . 7% 2022 2,083 2,083
L@ ©135380M9d0@o
bsMygdoligsb dolbomgdo
Lglbgdo 14,145 14,145
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0x 56900

X39980L  Looxs®m bgwdg3mmwmgdgdo ©oEhows 353000H@ds bgoalibgs  GHgM0EHMMm0gd0l
oxoMmgdL  (Bofs, LabMsgzgd0L  bgsdoMo, Loghig RoFMH 30939080 ©s LogdEg dmF3mzsbo
3909qdologol, s 5.8.) M3 X3IBoL  Lodgwg3mdnbozsgom s FNM30@mdOL  4obmsgligdsls
139390005,  XAZIYBO  5005MGOL  5JBHOgL  39dmygbadol MR GBdom s Tgbsdsdol  LsoxsM™
35 90vegdsl bgerdn3Megdgdolomgzol MMdwados SMob Mdgwrgsosbo bgwdgzmmewgdom o6
oMLOm. M50 98399BHMO Loox 5™ ZoEOL FoBLIBOZMOLOL byEddWZsbgEMds Lagzwma by gErMdsls
09gbgdl, g3l 16-0b B0BBIBOLMZOL FodmygbgdEro LooxsMM 3500900 Tgodwgds goblbgsgzgdmgls
9060350 M0 by dg3MYgdM Loox MM 3gHOMEIBOLYD. LbgsmdgdOL Tgxsdgds ool F9dwgyo:

Ls0xsOM 35¢00L 39xslgds
9060dsen@o Lsfigolo 359094969090 Bsll 16-ols
Lsbgadg36reegde bsoxsém 90Bbgdolm30L
39M0Mm©o 3503306
A9INOGHMMO0L 0x M BOJLOMIOMWO 09039 053
9LobmMgdoLmZ0L 4-10 Lobgandg36megdm
AINOGHMMO0L 0X M FMBOCHO
303LobMOHIdOLMZ0L 1-6* 7

* 80b0dseMo Lobgwdg3mmegdm Lsoxsmm 390M0mEgdo  >70% dmdowrMo GHIHoGMOH0gdoLm3z0L
bgw893619gd0b ©sfiYygdol MsMOoLm30L 1-6 {ersdg 0s35BMbIo dgeygmdl.

0xX5MJOOLMZOL LR IOM F5¢JOYGdJOOL FgRolgdOLOL, KAMBO 5>EOLIMBEBHOMIBL ol LsoxsOM
2905bgdl dobo FBomEO Labglbm gobs339m0L AsdMYgbadom 0XIMHOL 5VOIMIIOL MSMOWOLMZOL.
2020 s 2019 Fergddo godmygbgdremo badwgowm dgfmboeo 565339000 0gm ssbermgdom 12%.

BIOOGHMOHO0L 0% 3OS BHIOOGHMOO0L 0RO BIOHMOL ORI
9cdogOHo g0dbo6Mgdmmo 83l "bogng

’000 gos60 90dbsbryegdoliomgols dmdlisbry®gdoliorgols  dgoslmgol” lswgem

L5d5esble WOMYdYEgds 2020 Herols

1 0563G0bmz0L 47,618 5,254 - 52,872
dgbgo3zgd0 4,506 - 1,934 6,440
39b3qd0 (6,489) . - (6,489)
Q©OHMZ00 (33900L Fobgens 1,210 - - 1,210
33990L EsMOEb3s (7,958) (904) (387) (9,249)
do0sbo Bsdmo 2020 ferols

31 ©g3990G0Lmz0L 53,311 5,859 1,934 61,104
MHM30¢0 33905 2020 Herols

31 ©9393d60bmzol (14,425) (1,509) (387) (16,321)
Lsdsesblie @oMgdwyemgds 2020 Herols

31 ©9399d@olimzgols 38,886 4,350 1,547 44,783
Lsoxstm 3semegdeyegds 2020 ferols

1 0sbgtolomgols (51,415) (6,202) - (57,617)
d9bgo3z900 (4,506) - (1,934) (6,440)
3°L3gd0 5,340 - - 5,340
36m396¢0b smoibgs (5,279) (701) (146) (6,126)
390bEIdO 11,879 1,363 1,078 14,320
MEbMOO 253300 39OLgdOL

(33L0Egd0L 253¢9bs (709) (834) (195) (1,738)
Lsoxs®m 35emgdeyegds 2020 ferols

31 ©9399dMoliogol (44,690) (6,374) (1,197) (52,261)
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BIOOBHMOHO0L 0RO  BHIOOGHMOO0L 0RIMS
dmdogydo g0dboMgdmEo

’000 goato 9cdbobrydgdologols dmdlsbryMgdoliorgols lsegem
L5d@sBLM WOMYdYYEgds 2019 femols 1
0563Molimzgols 55,564 3,155 58,719
d9bgo3z900 2,687 2,704 5,391
3°L3gd0 (2,957) - (2,957)
QROHMZ0M0 (33900 Fobizems 236 - 236
(33990L sMHO3EbIs (7,912) (605) (8,517)
300060 Bodmo 2019 ferols
31 ©9393060bmz0L 55,294 5,859 61,153
OHM30¢0 33905 2019 ferol
31 ©9393d60bmz0L (7,676) (605) (8,281)
L5d5sBLe WOMYdYEgds 2019 Herols
31 9399dMolmzol 47,618 5,254 52,872
Lsoxs6HM 35¢mqdv9egds 2019 fiewols
1 0s6g60obomzol (55,564) (3,155) (58,719)
d9byo3z900 (2,687) (2,704) (5,391)
3°L3mgdo 2,798 - 2,798
36m396G0b sMoEbzs (6,257) (633) (6,890)
29005bgdo 10,667 736 11,403
MEbMOO 253300 399OLIdOL (33¢0EgdOL
39396 (372) (446) (818)
Ls0R MM 35egdErgds 2019 ferols
31 9399dMolmgzgol (51,415) (6,202) (57,617)

153930 s bbgs 35¢mgdmmgdgdo s IRU bgmmdg3mr4egdgdmsb

53538060900 5 58MbBY6EJO0LYs6 Fowgdmero 5356l9d0

31 g390d960 2020

31 93990960 2019

’000 goatro 203935000560 Fodobsty a®MIgegsosbo dodgobatg
3500090900 3MIYE3500560 5gE039d0LmM30L 23,209 42,580 6,100 25,866
3500090900 ImdHmEgdegdols FodsGro - 27,111 - 19,451
3500090900 0(396B0gdOLMZOL o

359909490 Mdol MBgdgdolmzol 8,717 17,863 6,002 11,371
3500000900 b3s M39MoGMMYO0L J08s6rI0 - 4,550 - 6,297
35090190980 M5b65ddMHMIgdol oot - 3,276 - 3,254
bbgo 35090 gd9d0 - 1,067 - 1,151
23903b5bEYEo 0300960 - 496 - 430
brgam B5g353Hm s bbgs 3oegdMEgdgdo 31,926 96,943 12,102 67,820
IRU byerdg36:19e099908msb 3538060900

900900 5356Lgdo 13,014 1,888 13,648 1,925
20Mb963gd0Lgsb dogdmo s356Lgdo 899 21,153 1,014 20,024
b bbgar8g3@ryergdm 3oeegdr)ergdgdo

FobsLfoo 3osbegdowsb 13,913 23,041 14,662 21,949
Legom 45,839 119,984 26,764 89,769

39O gdJO0  dMIYE35000560  99dEH03g00Lm30L  FoMdmopabl 35350 MWO  Yoobgdol
©0L3MBEBHOMIdIM POMIOMEGISL 0MOMSEO bETMsEIgddOL Fgbyogzolmzol, HMIWIdOE KAMTBOL
3096 gobbmmE3ogwgdme  Jugaol  sbsbagdols s FoBIMMMIIOL  3MMgdBHgOL 393806 gds.
2020 §gaol, 59 Ferol a9mmM33939¢ LEdSBOM FEAMISMIMBSTO AEOIMO GMEISO WO3Z0YOMOOL
49b650bMbgdol  doBbom  (ob. Fgbodgbs 26), bgErddw3zsbgErmdsd  SHoMmBms  FM35605390900
29bobaM30390 25sbEOL 30MHMdYODY Job HodEgbodg doMomow InIFmgdguwmsb. 2020 Howb,
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0530530039000 5Q05MHJOOLLL, 35¢EJOIGOIO0 JOMHOMSPO BsTMsErgdgdol dglgoaobmzol ogbs
©0L3MBEBH0MJOM0 X QMBOL 9%-0060 TBIMEO Lsbigbem 4965339000l 2odmygbgdom s b Mgdom
5 dowombo wsMHol ™m©Ibmdom  ©oLZMBEHMGds  0dbs  90sMPRMO  BMYMOE  JOMHOMOIO
158995¢909d0b VOMYOIYGOOL FGBF0MGDS, MY Foobdo 0gdbs J9s350IdWo 12 M39BY dgGo
395Q00. 303935000560  9dBH039d0LbmM30L o YdYWGdgOOL  doMomso  bafowo
©96m30boMgdM0s 583 M0 56 9§30M@Po s FLodsdobO® 99399 JOMYGDS YEbMMEOO 53300
3996OLbOL MY9390L (ob. dgbodgbs 22 (b)(iii)).

15856000560 VoMY IdGO0 s BBBLYGMO MolZol JsMr0gs
80656l 5gdBH03900Ls S 35¢EYdMEGdJdOL sFMME0560 WOMYdMEYdS

L5050 VOMYOIMgdOL Tgzz35L9d0l Jobsbos Fgxrsligdol MsMmoMolmzol doBOOL Jmbsfiowrggdl
3m6OH0b IO LEBBPIOEHM M39M30580 5JB030L Fogyo30sb B0MgdMMO 56 o EIdMEgdOL
3900539908306 FoEobEOEIO Gsliol Joobermgds.  MMIEs, J99IM3IZI3EMDJd0ED s LwBdOgIEMO
dbxgemdol  250myggbgdosb  499mBobamyg,  LsdsMmeosbo  oMmPRMEgds o6  Mbs  oymb
063¢9M3M9GH0MIOMo  MMAmOE  MHgooBIdo®o  9dGH03900L  IvYm3bgdgmo  asgo30Lol b
3593993900l goo3ggdolsl.

X3RS goblsbrgms B30bsblMmo 5dEH03900Ls S 39eIdMEGdJOOL LBEBsMMNE0BO VOMYOMGdS
99935b9d0L  9db03g00lL gsdmyqbgdom. Tgxslgdol ¢gdbozol doBbL FoMdmoagbl LsdsGmeosbo

©0Mg0goolL oblsb®3Mms, MM sbobsgl 0d Goll, HMIGEoE J00MIOMPS SJGHOZ0L FoYo3000
ob 29o0bEYdIM®s 39 EIOMGOOL 4939900 FgxsLgdIOL MIMOMOLMZOL BSBOHOL dmbsfogadl
dmeOob  LEBPIOGHMM  M3M30500. 299mygbgdmmo  99x3sbgdol  Ggdbogzs  FoMmdmaygbl
©oL3MBbEBHOMPOMWO  FMwso 653500900l  TmEgwb. gggms  530bsblmmo  sd@BHogols s
359099 gd0L BOTSMNE05BO VOMYOMEGDdS 5630108 YdS 0MO MBBOL WS 3OMEIBEOL BrMBsgsro
RFMEs0 653500900l 3000bsMg oMgdgdol Lsgdzguby, MmIgeos sBAIM0TRd0L MsMowdo
360Hm396G0L LodIBOM 56533907000 EOLIMDGHOMIdS.

bgeddm3sbgemdsl  Uxg®s, Mm3  xamxzolb  gobsblmMo  9dBHogzgdols s 395¢YdEgdgdoL
LoFoOHPWOSB0  POMHYPIMEGDS,  MIWOPO30gOOL  FoM©s  (ob. 8gbodzgbs 18(b)), Tom LodoEbLM

000539 gdsl 5GHOL FoobEMgdMErO.
80656LMO Hol3ol AsMrmgs
530656L9M0 0bLEHMIg6EHJO00 LatgdMdOL 4odm Xawy530 390099 M0LZGOL dolfagL:

®  153MmgEOG™M MOLIO;
®  (033000vOHMdOL MHOLI0;
e LodsbMM GHobZO;

60l30l 356030L bAGIFAIOs

©OMYIEHMO™S bdFMU, LTJNZsEyMMgM bdFMBMD Mo, 5J3L LEMEO 3slboldRYDEMBS XAMBOL
6013900l BsOM30L LEBHMMIBHMOOL EIBYMY3LS s BYEITbYLZgEMBIBY; Ol 3olvbl s39dL X AMBOL
6ol3gool  BsMM30L  30E03gdol  gdmdsggdsls s dmboGmMmobabg s 93 LogdobMBLD
0535300690000 MMM HoOrmAgbL 5625008l 5J30MmbgMgdL.

X3MB0L GHoL3gool FsmmM30L JodsMm doAMTs 25B0LBMZMAds dob §obsdg sMLYdMEo MOLIGdOL
0096¢08030M980L5 s sbseoBoLmzoL, Tgbsdsdolo MobgdoL LobBEaMIdOLs s Lo3MBEHMHMEM
39949609900l goblsBO3MOLMZOL s MOLIGOOLS s LEHBOZMGOOL OE30L J93MBEHMMEGdOLMZOU.
“013900b JosMr30L JoEAMIGOO s LOLEYIPOO MHYRIOWIMISP FOSOLIPIDS BIBMOL F0MMBYIOLS S
X239530L Loddosbmdsdo 330w gdgdol slsbgol JoBboom. Laliffogerm s FoMm3olL LESBIHEHIBOL s
300M39MOJool  29dmygbgoom  xgxnol  JoBsbl  Fomdmoagbl  olgodwobomgdwo s
3MBLEHMM30wo 3MEEHOMMEOL goMgdml dqddbs, GMmIgErdos Y4z9ws MobsddMmMTGEL 4o5BMmGdo
996905 0530L0 BMBJ305 S 5 YINYDS.
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L9935y yMgem LsdFm X0l doghH Jowgdwye MHoLZgdoL BsMm30L d0EMIGOOL 500g335¢) MDY
0306EOHMEgdL.

Usz9000 Golizo

Lo3Mgodm  Mobzo  FoMmdmoygbl Xawxzol Bobsblwmo  BsMogol MoLgL, v BobsblwyHo
0bLEHMMIGBEHOL IMIHBoMgdgo 96 3MBEHM3g6GHO 396 ©930594MmB0gdl ol Lobgerdg3MmeErgdm
350 gdgdL s 59335600 MOLZO JOMOMIEIE FoMdM0Tzgds XFMBoL Lobglbm dmmbmabgdmsb,
153530 M INPBMZ3693006 5 LEdIDIM BsdNGOMSE FoToMgdsdo.

95gb0ToHO 93990 YVPMYDS LOIMIPOGH™ MHOLZBY, 500MJOMEo BobBLWMO odEH039d0bmZ0L o
3005MJOII0 35¢OVYGdGOOLMZOUL, LosbsM0TYIdM MMOWOLMZ0L, 0gm 890!

’000 gostro 31 093990960 2020 31 ¢09399d960 2019

15353O M dmmbmgzbgdo 24,728 27,782
05353906900 dBsMgdoLysb dobowgdo bgbbgdo 15,792 14,145
B0 LEBLMYGOO S FoMO 93303563 JOO 77,779 74,872
300560300 BobsblwMo sgEHogz9d0 118,299 116,799

15353600 s Bbgs IMmmbMZbgd0 s LobErd)3MIEgdm bstxgdo

Lo3MIOGH™ MOL3O 0FsMHMYdS 30gbBHIOOL 3HJOEGHWBM0BMdOL Tgi3sligdol ybom, o653 Lobsd
X39530L BEBOGHO gosbEOL s INTLobwyMgdol 306HMdYO0 0469ds T9m635HgOMO. Lo35FMHM s
Lbgs Immbmzbgdmsb ©9353006MH B0 DBMASIE 56 FMomMbM3zgds Mo0Tg Labob »bBMMBzgwymas.

30w09bGHol  LsgMgo@m  Mob3ol  dmbo@m®mobyol  3MmiEglido, 3wogb@gdo  XBId0E  domo
Lo3MOG™ FobslosMgdgdol dobggom, ds0d FmMmob 0dob gsmzswolfjobgdom, obobo gobozM™o
3060900 500D, M) - 0MMHOEONOo, olobo bsdoMMAM, Logswm 0¥ Lsdmmmm Jmdbdstrgdergdl

09608059090, gomgzscolobgdyos Fsm0  JJMAMIBOMWO  SHOWTIOIMGMDS, BMIFINE MDY,
315300M030 3OHMBOE0, babsBIMWMBS S MY 5MLYdMEO GobsblMO LoMMIggdO.

X3RO 3BLIBOZMIZL  A9MRLMEGOOL  MgBYOZL, OMIgog  HoMmImoagbl  LogsFmm s  Lbgos
9mnbmgbgdmob 3005(0gd5d0 dmbam@byeo Bsocrols dolgwyar dggoligdsl. s0bodbwmwo Mgbamgzol
d06H005©0 9985009969000 b5fomos X aBM@m0 BoMowol 3083mbg6E0. xMBoL bgsFHm Bmmbmgbgdo
doMO0mMss© dos Logswm 30gbEgdol 80dsMmm sMHOL.  XFMBRL 96O 5d3L 3€0gbEHIOOL sOLYGdOMO
30b39b@®o30s.

39BBYOHOOL BsGMo

2399153569MGOOL BoMSEIOL MgBIMZJO0 LogsFMm s bbgs Bmmbmgbgdolimzol Mobz-xawngdol
dobgz00 5ol 990 go:

X30BIO@ Fabdyewo 0bogoEseryig Bggaligdreo
b53690G™ bs3Mgod™
d0o@osbo  2oRsLMYdols  Holizoom dooosbo  gem@sbmGgdol  GHobzoom
Lsdsesble Dotool  orBbmGg  Lsdsemsblie Bt30ols 35BLbeYy

31 93990960 2020 NoGgdmwmgds  Ggbgdzo -dvemo 0oMHgPMEWgds  Mgbgmzo -0
8080bsty 16,009 186 560 8,120 - RON
1-30 o@gdey

3909930 IOS 765 151 oM - - NON
31-90 )iy

39Q00R9I(30OS 453 297 oM - - NON
91-150 m9dy

3909YII(30¢ 905 355 340 30 - - 30
150 egby 9900

3909YII(30¢ 905 17,952 17,953 30 2,410 2,410 30
Lygem 35,534 18,927 10,530 2,410
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X3NBAIH0 JgBobgdrmo 0600030003560 Fg3oLgdIemo

Ls3zMgo@™ bs3Mgo@™m
doowosbo  smBILMMYPOL  Hoblom dowosbo  g5BsLYGYdOl  Bolgom
L5dEsble DGOl orBILMEY  LodogsBlim Dotseools 25BLmeY

31 093990960 2019  moMgdmmgds  MgbgMz0 -dvemo QOMYONMEgdS MyvgHzo -dvyemo
808@0baty 15,711 229 RON 11,288 - 56
1-30 wydg

39530905 705 110 KON - - RN
31-90 )iy

3909YIWI(30¢905 608 321 NOM - - NN
91-150 comgdg

39009930 OS 484 427 30 - - 30
150 gy 8900

39009930 OS 16,095 16,022 30 2,318 2,318 30
Legom 33,603 17,109 13,606 2,318

92d65Mds Bog5FMM s bbgs InmMbM3zbgdol gora3sliry@gdol sbstoibgddo oym 89dwgyo:

’000 gostro 2020 2019

1 0563501 (19,427) (15,895)
M03bZs ol gobdsgamdsdo (2,040) (4,188)
§ob 296353 Mmds80 ©0dgme B3m{FaMowo MmEgbmdgdol s0ygbs 130 656
31 9399096 (21,337) (19,427)

100%-0560 25935l 930L 4965339000 4o9mygbgdwyen 0gbs 150 LB IgE0 3500530 gd0L IJmby
Logoerm dmdbdsmadengdols 30dsMom sGBGdwE Jo0sh ogsFHm s bgs dmmbmgbadmsb dodsmmgdsdo.
MIOM VS0 Rl gdoL 496533900900, 5dm0ygbgds 00 bogsFMmm s bbgs dmmbmgbadols Molzol
35393MM09d0LM3Z0L, HMIWIOOEG Z9WIYIWIGOLOIN0S MBOM I3 39MH0MPOm. 1535FMM s Ubgs
dmnbmgbgdmob 9085090580 25mx3slIMgOol BoMoErol SOMmOEL3oLMZ0L A53m0oyYgbgds LatgbgMzm
9696080, 300009 X3RO 56 MHIBYds MHMI 39 JooLIdL JobEsdo FoMMgdEO MbbYAL; 53 MM
056bs d00hbg3zs ©0890Mm© s BsdMofjgigds 300306 obsbLWG 5030796 F0ToMmNgdSTO.

Lglibgdo ©5353806Mm9dMo Ibskggdol 8005610

2020 Horolb 31 ©9399dM0Lomgzol, 15,792 sosbo  @sMol  mEgbmdom  ©IMgBsMsgo  Badmo
(2019 Herol 31 ©g3990960: 14,145 50050 WM0) FoMTMoYIbL LogMmm 3mbEHMmeol 398 dymg
LoPo®mBmbBg 2939909 Lglibgdb.

dmboErmEbyeo LogMgo@dm DoMorol dmEguHg 3og3wgbs 943l Abglbgderol 0bogzowserme
3obsliosmgdegdls. 2020 s 2019 Fergdol 31 ©9399d3M0Lm30L B5FMGIO 56 sHOL F5IYIWIGFOLGIYWO.
bgddmgzsbgamdsl Lxghs, Mmd 2020 o 2019 Fangdol 31 ©9399dG0OLm30L XFMBo 56 sMOL
oMLYO0MOE ]399 IVIMJIMEO  Loghmm  3mbGHOMOoL  d39d8 dgmg  LofoMmdmbg  4o399wIeo
Llbgd0Esb [oMmdmdmdow LogzMgEoEM MoL3L s FMbaemEBIo Ls3MIVOGHM BIMOEO 56 SGOL
M1Yd00 3MBLMEOEOMYdIWO BobIBLYOHO sbASMOTYYdOLMZOU.

L5336 3m 65dmgdo
Moo LoblMgdo s 3500 933035¢96(;J00 JOMOMEIE JoOHmren 356390005 dobmsgligdwwo,
O@IgdLss ,Fitch"-ob dog®H 3060 3Fgdeo 5930 dmzerg3zs0sbo gdo@gb@ob gBMmeE MGgo@obyo BB-

X3RO 5O Fmgeool, MHmd  OH™Igeodg 3mbBHM3gb@o 39M dqdwgdl doL dogh  BszoLMmo
3590 gdJOOL ©5305YMBOMYGD.

31



93l ,boandbgch 3menobzo”
2020 ferob 3006b0a¢r0@0609829¢70 530b656Lwyt0 63560889000 3560569980000 F9bodz6980

(i) wo330736GM80b Golizo

©0330©MOMBOL MO0 5GOL 0bYMO MOLZ0, BMICOlL EOHMLSE XIBL 9Jdbgds LoGmwyEggdo Bogzolto
53065BLE0 3o gdEgdgdol  glimvyengdsdo s MMIgEms LRI  LOFOMMS  BMEISEO
LobliMgool o6 Ubgs x0bsblvwydo  sy@ogzol  dofmgds. xaMBoL  3ME0E035 03300 MMOOL
o356 ©539380Mgd0m, dYMT>MHgMIL 0dol MbBMbzgEwymasdo, HMI ymzgwmngol 3dmbogl
Lomobom W0330MOMdS oo 35¢YdYGdIOOL 153TIYMBOMGOISE ToMO EBMZOL FoEOL
©5MI0LLL, OHMaMmO3 B39MwgdMmog, 51939 JO0DBOLME AsMMgdgdT0, FowMgdIWo BoMool
290930UL 96 Xa530L G3399E5300bmM30L HBosbol Boygbgdol gomgdy.

50 30Bbom, XaMBO 5390093l IM3350056 3BIMABMBIOL BMEsEOo 65350gdOLMZ0L, LogzsMo™
1306560 LoFoMm™MgddoL 1sxgd3zgw by, MMIgEoE FboLEBLIMYds Bom3ghogom boddosbmdgdols
bsbosmom.  OHmamOm3 Hobo, gb LsFoMmMIdYd0  A3boboEgds YM3gWHWoNH ©S  YM39ENZ0)O
Lo%3d3zgby.  BobsblGO  LoFoMmmgdgdol doMmzol dobbom, xamxzo IMIbIsMgdEGdOLYSD
YM3ILEEROYME 0QIBL FNWH@ 6535, gl YBONBIIwYGL X3IBL bd3oO0Lo GO
LoblMgdom dobo  BobsbLMOO  35EEYdMEgdgdoL  FgLolBMwgdws®.  B3gMWgdM03, XJMRBO
BOMb39wygmaxl, G0 Inmbmgbobmsbsgzy 3dmbogl 30 oL Lom3gMogom batxgdols s 530656LwGmo
3590 gdgd0ol LM gdolm30L LoFoMH™m BMEso Loblimgdo. gl AsdmemoEbogl d3m@gbgom®,
9dbGH®98s¢0 Mo 3005090980  F0g4gbgdE  IMGHYIGRL, OMIgEms  Hobolfa®  goblsbwazmas
89999 gd909; 5833500 300 Jd00 8033l LBOJoW® MBd9MYdJOU.

d390mm  [omdmagboos  Losbao®odagdm  0sMoEolmzol  BobsblvGmo  FsergdEgdgdOL,
MBg60o  Lobgwdg3Mmgdm  ©OxsM30L  3500gd0. MBbgdo  FoMmdmagbowos dGWMEHM @
30M5Ool3MbEHMGdMo gmMIom ©s  dmoEegl  3OHMEgbGHOL  dmboemEbger  goobgdl o
2399mOH0bogL YYMH0IMHMRBIMZ0L bgerdg3Mmegdgdol 3s3egbsb.

31 9399d960 2020

L5BoESBLM 9mobmgbs 3 ;mg9by 3-12 1-5 5 figanby
"000 gstro QOGYONEYds Ly -89 bogewgdo 3909  fiewsdg  8gho
365f568mgd o
530656LvyMo
39EIOYIBgdO -
Lglbgdo s
369003900 760,405 1,013,258 - 34,479 87,902 869,038 21,839
Loox O™
35X YdIdS 52,261 66,887 - 3,262 9,943 51,441 2,241
15353MM s bbgos
35EEIBNYDIDO 128869 136,045 16,730 31,319 41542 46,454 -
Lsvgem 941,535 1,216,190 16,730 69,060 139,387 966,933 24,080
31 93990960 2019

L505gsblse dmobmgbs 3 mg9%y 3-12 1-5 5 figembg
"000 groo QOMYdMEds  Lryew -009 bogemgdo 398y fersdg  3géo
365fo60mgd o
30bsblvyMo
3o EIOYIVdgdO
Lglbgdo s
36900¢d0 664,505 959,182 - 1,679 71,249 867,369 18,215
LooxsSOM
39O GOS 57,617 79,079 - - 13,036 51,748 14,295
L3030 o bbgo
39 EIYOMWIOIO0 79,922 82,683 49,737 4,855 9,869 11,320 6,902
Lrgem 802,044 1,120,944 49,737 6,534 94,824 930,437 39,412

32



(ii1)

93l ,boandbgch 3menobzo”
2020 ferob 3006b0a¢r0@0609829¢70 530b656Lwyt0 63560889000 3560569980000 F9bodz6980

dobgogzo©  H0obs  3000bsMy  35¢rIdYgdol  d3mBogools s  mbogmwmo  Gglsdgrm
MoMYmzomo  3mgzwabsms  b30msMgdol  gomzswobfiobgdom, bgeddwgsbgarmdsls doshbos, G™I
2020 ool 31 ©093993(0Lm30L s sberm dmToz5¢0d0 X AMBL 593l LozdoMolo B sEO LoblMgdo dolo
39909 gdJIOL LS JTOYMBOWGOSE ToMO EOBIMZ0L 35000l OEAMTOLOL. byerddegsbgEmdols
99535900 ©9x8IbJOME0s  BodBHMMIODY BIMYMOMOES  9MLYIOMO  BYWOEO  LoblMYdOL  bsdomo
2020 ferol 31 ©9398060Lm3zoL (99608365 16), IBsM@O 3wogb@ms dsBs s sboeo Jugeol godums
(8960dgbo 11). x2amx0L 0330EMMMBIOL MOL3O, YEbMMOO 4933w JMOLOL IMAMIMBSDBY
0MLYO0MO 5399 IBIMJdOL  Bommgwom (8gbodgbs 22 (b)), 0TsMmgds wEbmmGo ool
39x0Mgd00m (99609365 18 (f)), 3930GMHO ©sbsbotxgdol 935300 dmbom@obyom, GMIgwmos
doMOMOO©  9MOL  EOL3MY30MEo dolo dMbgdom, s 3MI3600L MbsMOm  YosbobaMmderogmls
30LYOMEo Laliglbm 0bLEHMMIGEEJd0 (ob. Ggb0dgbs 18). s35Lmsbsgg, 2021 Fgurlb xyMBTs ORGS
35,520 5050 @Ol MEIbMBOm M5 BOHWB3gYMBOEIO  5EYHOWMDOOZ0  MIWOYS30gd0  (0b.
99600360 27). §obsdgdotg  3mbLm@woEoMgdmwo  gobsblm@Mo  96yoMm0Taqd0L  25dmbodgzgde©
6305MM30L  5MHOVOLMZOL, 3OHMMMbAS300L Y3gmwsby oo Moligo GMIWwOL {obsdyz ©ysL
X3MIBO 993930060905 dol 200 s05Lo 588 EMEHMOL  GIOMMIWORS3090L  IRIMZOL  ZSOM
2024 fgwo.  mdE0y530g00 5355050 035FMHGOs 9MLIIOMS IOSO 53MbsdJOOm (osbEMgdom 7%),
05305300390  11%-056 Fgocgdom. bgerddegsbgwmdsl bxgeos, Mmd LosdsbMm dmbszgdgdo
5009339G) M5 SBobagl BsHEMmOL s 0b3gLEHMMGOOL Tool s FLsdsdobo® Ly ghHs 3nd3s600L »bstmol
905bobml s®LYIMEO 9G3OMMBEI0YS30900L  FoobbYMI039ds/Mg530656L0MGds M0dg s®LYdOMO
oMY z3000 §9093g00L 46M93].

bs8sbGm Golizo

LodsBOM MOLZO FoMTMoAIBL LodsBOHM RobgdOL (335¢gdsEMdOL MOLZL, MoE dMoEI3L LogsEEHM
23933000 3MOLYdOL, LEdOHMEIOGHM 2565339079d0Ls S J930E SOl BobYOOL (335¢gdSMBOL MHOLZL,
50953 dgLsderms 493egbs 0dmboml xamz30L Jqdmbogugdby 6 dol bgwm s®LYdMEo 5obsblw®mo
0bLEGHOWTBEHIOOL VOMIOMEDIDY. LsdsBMM HobZoL ToMrmzgol Fobsbl FoMmBmoagbls LodsbMm
60l390bg ©I9M30©IOMEGIOL FoMMNZd O 3MBGHOMEO JoboMgdo J566TgBHMIOOL  BoMYwgddo,
50mbsgg00L M3EH0d0BsEool 3MMmEgLdo.

X3IBO 56 04gbgdl 39x0Mgd0L 56450090l BMYgdsLs 0¥ BoMowwdo dgeygmdol Jommzol dobboom.

1535¢rGHM GobZo

2020 Geoob 31 09390060l BEAMToMgMd0m, XaMBoL IBMIOEIDGds  bogserBm  Molzby
d0MH0MOEIP 930G ©BBIOXIOL s 588 EMEMTo EIbmIoboMgdME 93MMMIMYS307dL

353906 gds.

X3MIB0L ©99399JOMGOS Lagsw @M MoL3BY, HoMImgdyewo gobsblvMo 0blEMMAgbEHOL 43w gbols
25035¢0obfobgdom (ob. 8960d36s 18 (£)), ogym d9dgy0:

588 m@ws®do 588 eMEs®do

¢9bcmdoboMgdwyemo ¢9bcmdoboMgdwyemo
’000 gosto 31 093998960 2020 31 093998960 2019
Lodob3m 6sdmgdo 34,146 53,283
15353 s bbgs dmmbmzbydo 2,768 5,898
05393806900 dbs6ggdoLysd dobowgdo bglbgdo 2,576 2,083
15353MM s bb3S 35¢1YdEgdIdO (77,411) (43,390)
Lglbgdo s 3MIOHIOO (LEBOME DO VOMYIMGdOm
90990580 56 Borordo slsbgz00 FgnsLYdMEo Bobsblm@o
0bLE®MAG6EOL Bsmgzwom) (591,310) (514,112)
$0060> 5939900905090 (629,231) (496,238)

33



93l ,boandbgch 3menobzo”
2020 ferob 3006b0a¢r0@0609829¢70 530b656Lwyt0 63560889000 3560569980000 F9bodz6980

93680 936mdo
©96mdoboMgdmmo ©96mdobomgdmemmo
’000 gooto 31 093990960 2020 31 093990960 2019
15353OM s bbgs dmmbmgzbado 1,869 1,892
L35 FMm s Lbgs 35¢r©YdvYgdgd0 (36,709) (18,649)
Lgbbgdo s 3HYPOGHIOO (19,955) (15,378)
$006005 ©5J399009d50M9ds (54,795) (32,135)

Dol 296353md580 259m0yYynbgdmes 89890 860d369wmgsbo asgawomo 3mMLgdo:

b556296008390M 0sMGOWOLM30L

@5G30 b383¢0m 3362330000 36O 3956533900

2020 2019 2020 2019
1 588 M6 3.1097 2.8192 3.2766 2.8677
1 936 3.5519 3.1553 4.0233 3.2095
03 ®dbm8gammBols s65¢70bo

2020 s 2019 §emgdol 31 ©93900M0L dymIsmgmdom, WMol 3MOLOL gmbogHhrywmo dgbsdem
3999400905/ (Aglmligds),  J390mo  dmEgdoeol  dgbsdsdols, 530  EMEsMmb  JodsMmgdsdo
00md09qds 989 MEs®do ©gbmdoboMgdmwmo obsblmMo oblGHMIgb@EHgool dqmsligdsby o
39308obg s FmgdsBy 96 DoMow By (©dgA3Msd©g) J390mo FoMmBmpagbowo m@gbmdgdoom.
35 EoL ImdOoMBSL 56 97693M©S 30MI30MO 453w ghs bbgs LM Tgambogog By 6 3930GHswby.
0booBo 03900 00 533900l LERwdzgEbHg, MMI gzgws bbgs 33WsO, 3gMdmnE LadMmEgbEm
29653393900, 93390 EsMRIdMEs S PodMMHOEbIZL LadMHMABMBM 45903900l s Tgbyo3gdol
B900L30gM Qo3wgbsL.

359456905 FgbmbiBods

. 09909 56 3909 56
000 @waio 3930%5¢r0 (%a?é)]o@o) 3930%H5¢00 (%36?3@0)

31 3900960 2020

088 MM (10%-0560 BmdMMd) - 62,923 - (62,923)
9360™ (10%-0560 dmdGomdS) - 5,480 - (5,480)
31 y390d960 2019

088 MM (10%-0560 8mdMMd) - 49,623 - (49,623)
9360 (10%-0560 8mdG5Mds) - 3,213 - (3,213)

bs36mpg65 3565339000L Golizbg @s5399c098563985

LosbasM0TRNOM  MIMOPOLMZOL,  XFMBOL (33O 3OM3IBGHOL  FoBHoMgdgwo  Gobsblmeo
0bLEGH®B6EHJOOL LadOHMEIBEM 396533907900l 3O MGBoEro 0gm F9d9A0:

’000 gosto 15036l POMGAYMGDS
31 93990960 2020 31 g39ddgHo 2019

(33W50965339070560 0bliGHGMBg6EHgd0
330656LM0 350 GOMEgdgd0 54,479 49,899

54,479 49,899

bs8storemosbo  m069829em980L  8863dbmB9emmdol  sbs¢robo  Bogbokgdeamgsbs 39000560
06U &G=9896¢5980b0r30l

2390 Homdmgdmwwo gobsblbmo oblEMmwdgbGols (ob. 89b0dgbs 18 (), Xawno 56O sOGMOEbIgL
3304LOMYGBMEO 3565339000L FJMbg BobIBLKYG CBbLEHMWTGEEL LsToMNEW0bO VOMGOMEIGdOm TMJdsd0
b Bo®odo sbobgom, 96 Lods®omosbo oMgdmegdom Lbgs LG Jdgdmbogswrdo sbsbgoom.
d9LodSToLO, LosbROMOTROM™  PIMOPOLMZOL, LadMmMEgbGM 25653390001  (33e0Egds  sMLYdOM
23939bsl 396 FMobbs MDY b BoMaerBy 96 3930F 0w BY.

34



23.

@

(b)

(©)

93l ,boandbgch 3menobzo”
2020 ferob 3006b0a¢r0@0609829¢70 530b656Lwyt0 63560889000 3560569980000 F9bodz6980

BIICISO0 bs 350980l dg5dbm8gemmdols sbsgrobo 63e3@08565339000560
0bb»G=G96¢3980b0330l

100 LsdsBolem  3MbJBHosbo  gmboghmwo  gbsdwm  33wogds  LadOmEgbG™  gobszzgmgddo
L55699MH0TR90M MIMOPOLMZOL 545 sMolo WMol MEYBMBdOm 4531 gbsL 0dmbogds FmygdsBY b
Do bBY. BooBo go3gm©s 08 ©s83900L Logmdzgwby, M™I gzgws bbgs 33Ws©o, 39M3Mm,
OELMYO0 5 HOL FOLYOO, YEZLWILO IOBYDS.

306008000 35¢0EJOMe)d9d0

30600000 L5ELBIBIEM 5¢YOIYIdYO0

L5doM390 M0 L ILIbOM LolEGGTs FgEIMYO0M sboE0s S sboll0sMGIL bdoMmo Ls39bMbAJdWM,
MBOE0SNOH0 2563bsYdgdoLs s LolBsMmEM 25s(Y39G0Mgdgdol (3300 gdqd0, HMIWIdOE3
DMAXIO 3999603393900 S NOOYOMNYSTMIOO(ELOZ0s s gOHMTDYNOLSRID  goblibgegzgdeo
06¢9M3609G5300L 153 gdsl 0deg3s. LogoILEBIM 356MbAEYdMIOL EsM®39g30L Fadmbggzsdo,
Logoolobom  mGYsbml o6 Tgmderos ©os30LOML  Mo0dy  ©TBHIO00  bogasliobowm
39 IOGds, X9M0Td> 96 LovMsg0, v LoBoMMIEIIMM3930b  obos Lsdo Fgao. 0
3000069050 dgloderms Fomdmazsls bogoaliobom MoL3gd0, HMIWgdos, bbgs §399bgdmsb dgwatgdom,
Lodommggemdo 2o30wgd0m 3603369wmgsbos.  bgadmgsbgarmds m3wol, O™ bogsobobom
3503993900 509339¢ M0 8mddgo Logslabom 30mgJLoL, MR ESXOHO 45bEbIIdIOOLS
005 LobodsBIMMM 25005(9439B0w9d9d0L 06GHIM3MYEBHSF00LS. 1935, Logsobobsm MGMYsbmgdol Joge
50bodbmwo  39bmbgdol  0bGHM3MgGHoMgds  8godwmgds  goblbgozgdmal X aMBoLYYO
06¢9M3609G5300L596 s 500 8B0dzbgEM3960 2531965 0dmbomb 0659 gdstg 3Mblmwoomgdmm
53065BLE  9b950M009905%Y, Mg Lo sslisbom MmGmYsbm Fglidargdl Logmoms®mo 0bEIM3MYE0MIdOL
02396 GH0MmdU.

LslsFsMmMEIM 535

00BbByLOL h39vgdMOZ30 J03EOBIMYMBOLLL, XYBO 93900 JdMGONM0s LaMBgErgdls s LaBogMIBL.
bgddm3sbgmdsls doshbos, M@ dmEgdveo  LsMRYGdOEB s LohogMHGOOLL  FoMdmBmdogn
LodMEMM  35¢EOYGdL, LYool sMLGdMBOL Fgdmbggzs80, 36 9dbgds SMBYBOMO LJMYMBOMO
2393965 Lo5g9bEGHML FmMTaz35¢0 M3M30900L 89qa0Dg 96 B0bsBLME FEAMBMgMdSBY.

35693 90MmYOY0 336MHgdm

2020 ol 19 03wobl, LojoMmggermlb 3sMesdgb@ds doomm  (33w0wgdgdo  "9wgdEH®mbaywo
3009603530900l Tglobgd" Lodo®mgqgermlb 396mb8o, GMmIgeoa d9dmmegsHgdmwos Lads®mzggarmls
3009603530900L gOHM36weo 3mdolool doge ("GNCC"). 33w0egd9d0L Msbsbds, 3mdMbozsiogdols
96mgzbme  3mdobosl  9b0Fgds  ©OLIMY30MEO  MBEGdITMbOgds,  ©IBOTdBML  EMMIdOMO
5Q3060LEHMGHMMO s FgobgHml Mg oMgdmwo MmEYBoBsEooL byeddmgsbywmdol §g3¢gdol
WBGOSAMBOWGds, v MmEMRB0DIE0s IIMOZ3g3L  FoMIZTM  F9WEIOMGIGOL, o3 FMmoEsgL
(0050 56  F90m0BMYMIDs)  ZoEEIOMENgdJOL  doBBILYOIOL /96 odBH0ggdol  dgdgbalimsb,
990hyasbosb,  Jugwbg  PIOMILMB @S BHIMO0BIBOL  MYYMEOMHGBLMD  s393F0MgdOM
(39¢0 90990900 ,9e9dGHOMbMEo 3m3b03s30900L Tglobgd® LodsGmggeoml 3sbmbol 26-9, 27-9,
34-9 > 35-g 09bergdol Gglodsdobs).  39bmbdo (33eowgdgdol dogdsdwg 3mIMbogzsogdol
9hmgbmo  3mIobos  MBEdIFMLOEEO  0ymMm  ©9930LMYO0Bs  QoILIbOWO ©5 399696900060
©93700MGOMWo  3060L MBWYdSINLOEGds Bgdmm Bsdmmawowo GMIJodg 35¢gdEgdoL
MHM3930L 90mbzg3580. EOMIBOMO SEI0bOLEHMIGHMMOL ©sb0dgbs Jdbol Froeg® Hmdsl,
Gemdgog  9godangds  gsdmygbgdmer  ogbgl  dbmem@ 03 998mbzgzsdo, vy 3060L  JodsOo
§9MH0MdOm0 FoBROMLOMYDS O KX 5M0TS 50dMBBEs 5059539dGIM0 S MBREGdSTMbOEgdol dghgMgds
33994600 Lo 3909bm 93bMT0 3O 0bEHIMILL 9HobssTIYgds.

35



24.

@

(b)

(c)

93l ,boandbgch 3menobzo”
2020 ferob 3006b0a¢r0@0609829¢70 530b656Lwyt0 63560889000 3560569980000 F9bodz6980

001bgo35@ 0dols, OMI 3035600l byEddwzsbgemds 35MomEMdL, MM 396mbdo dg@obowro
33wowgdgdo  0bEMLEH®MO0L  dmbsforgadl  ©sBsBgoom  LsbdEogdl  MEglgdl,  3Mm33sBosl
93w 53090msb  Ggbodsdobmdol obGHMMos d3Lb s g3l FobbEbgs o Tgbodewrgdermds, GMI
00535¢dog  MHOWB3ggml  396MmbBYBMBLME s Mg MEs3090006  Tglodsdolimds.
d9L5d5d0Ls, byEEBdM396gEMds o6 dmgwol O™ "ggdEHOmbMwo  3m3Mbozaogdol Tglobgd"
Lodommggml  306mbdo  dg@sboer  (330wgdgdl Mo0dg 860d36gmwmgsbo wmsMygmaomo  dsg3wgbs
99690500 d0BbgLOL B39 gdM0Z J0BEOBIMYMDSDY.

©5353006g0emo Ibs69ggdo
99mdgo 3335605 s LEdMEMM 953mbGMMEgdgEo dboty

2020 ferol 31 @©93990M0bmzol s Hobsdgdedg BobsbLYMO  bysMm0dYgdOL  godmlisdgzgdow
6305oMmM30L MIMOMOLMZ0L, 3MA3sbool 3oMmEsdo®mo Jdmdgwo 3mI3s60gd0 s6H0sb "Rhinestream
Holding Limited"-o 9g@wmdgemdol 5%-0s60 fowoo (2019: 100%) s d3L "Loerd GMmwo 463
30 0b30" 83eMdgEmdol 95%-0560 fowoo (2019: 0%). 3335600l Lodmermem 3dmdgwo 303356000
»U0@d O™ 303 30 Eoby (Foe@)s) wodo@gEo" - 30B03MMO 3060, oMY M5F0d30wol Jog
3MbGHOMoMgdMo  Loffo®dm.  3m83s600L  FImdgwo  3mB3sbogdo 96 godmlizgdgh Loy sMm
b9wdobshzmad gobsblr sbgs®modygdsl.

§o9yg3960 bgaddmgsbgermdols sbsbrsm™mgds

§o09y3560 bgEddm3s69@Mdol 565BMsMgds Fmoogl 3mB3s600l §odyzsbo bgwddmzsbgumdol s
L5835y OgM LodFMlb baergzsligdl s d3mbmligdl s Fg@obowos "bgErgslgdo s LaMygderols"
dmbeodo (ob. 99603365 8):

’000 gostro 2020 2019

bgwrggsligdo 4,964 2,658

0mbMLgdo 185 2,530
5,149 5,188

Lbgs Mm396M530900 5353806090 FbsMY9d0r56

35603300l OMYDdYEYds
31 93990600 MBM530 bsdmo
’000 gosto ©3LGMEmgdMEo feolmgols 31 09399096
2020 2019 2020 2019
35393990 bglbgdo:
LogPHomnm 3mbGHMmeol §39d dgmao
Lofo®dmgdo 37 604 15,792 14,145
Lgbbgdo s 3GgoGgdo:
bbgs 5353006900 dbstggdo 725 - (17,967) (14,340)
Lbgs bsm3gMogom batrxgdo:
Lbgs 5393d06MHgdmero dbstggdo 212 107 - -
LogBHomnm 3mbGHMmEol §39d dgmao
Lofo®dmgdo” 5,784 3,345 (1,896) (153)
LegdmGobomgdvymo bglsbo:
9dmdgo 3md3sbos - 101 - -

399yggbgdryemo Lsfge30 s bsdmbo Jsbagrgdo:

LogBom 3mbGHMmerol §39d dgmao

Lofomdmgdo 2,014 2,453 (157) (146)
LsobggliBogom Jmbgdols 8gdgbs (89bodgbs 13):

LogMom 3mbGH®MmEol 398 dgmao

Lofomdmgdo 31,783 29,582 - -
Lbgo:

LogMmnm 3MbGHMMEolL 398 dymao

Lofo®dmgdo 697 - (19) -
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2020 ferob 3006b0a¢r0@0609829¢70 530b656Lwyt0 63560889000 3560569980000 F9bodz6980

*2020 F9geob, bbgs Lam3ghogom bstrxgdo LsgOmm 3mbEH®MmEOol §393 dyma3 LofsMmBmgdmsb doMmOMIEI©
dm0(303L: "SRG Investments"-ol doge 3n335600bM30L Fofgmero 3,062 5005L0 MOl VOMmYIEGdOL
Lo3mbLEEIG0oM IMALEbMMGds (2019:699¢00) LEHMOGHIRO0L 2963005MBLMB, Ox30BIOELYdSLH,
Lo0b39LGH0EOM  25sHY39G0WYdIPPMB s 3MB3MgEHM  FoMgawoMgdgrr  Lo30mMbYOMD
053530069000 s MLOBOMBMIdOL boGxgdo 1,935 smobo oMol mgbmdom (2019: 1,583 somsbo
ws0). 1,197 5000 oMol Mm©gbmdom ©oMBsMmsgzo bsdmo 2020 fHierol 31 ©g3990MH0Lm3oL
§omIMoybl Looxsmm 35¢EgdwYegdsl 3L "Logrg dgosl” d0gh  ©s393d0Mdo FbsMoliyb
Lomx0bg BoOOL 0K IOOLMZOL. LoOX MM 5 YOYGILMD 35380MJOLIEO GO bEBLMYdOL
2900067905 1,078 505L oMb 9o 96s (0b. 896038365 21). Lsoxstm bgardgzdregdsl 3ss 2025 Fgaols
P96Ogds. Y39s B30 Bodmo 3938060530 FHBMYgdOL F0ToMHM, LEOK MM 5 YOIYIOOL
23909, ©6@s 0dbgl ©93059MBOMGOMWO BMESO LblMGdOm LsobYIMH0TYIIM MIMOVOEIH 6 ™30l
3968530Md580. 50396000 65dm0 56 5O M HBOHMb3gEymaowo.

80656l 35M3bEH09d0 s MBOHMB3gEyMEPs

50 MdM030 856390056 MmO Lgbbol Jomgdol 0B (MMM FoMdmwygbowos 89603365d0 18
(@), 2020 Harob 31 ©93990MHOLm30L 12,956 5050 MOl s 6,999 sMobo MOl MmEgbmdom
95350530 65900 (2019 ferol 31 ©9399d960: 9,908 sm5l0 oMo ©s 5,470 507510 WsM0), 3MI356050
doomm 50bsblMHo 49MsbE0gdo s Jmbgds ao0Mmsml Lsbom LsgBmm JmbE®MEOl 398 dymao
LoGoMBmgdoLsb.

093000300 3m33560900

31 3990960 2020 31 g398d9G0 2019
930GHMs300l IBMIGE@ds/ bdols  BGEMdYEMdS/

330qmdoo 3md3sbos J399s6s IBEIOS bdol MmBagds 983w MdgEMds
LL "boendbg@o” Lods®mggam 100% 100% 30053060
3L "Jomgo" Lodo®mnggamm 51% 51% 36530653060
3L "boerd 905" Lodo®mnggem 100% 100% 36530653060
3L "beagmlio” Lodo®mggam 100% 100% 56530653060
d3L "WiMax Georgia" Lodo®mnggam 100% 100% 3530653060
NG Georgia N(N)LE Lodo®mggam 100% 100% 56530653060
53O0 J9dMIMMS

056503mdol gmbo Lodo®mnggam 100% 100% 36530653060

2019 §geob Lordbg®ds s Euronews-3s ,Euronews Georgia“-Lodob 03538009800 (mg30bm sbowo
500900l sMbo HMIgaoi 046gds Josdmvyar bsbg) MMM MHMYagdol dgdmMmsbmdo sL. 50
doBbbolimgzol, Lowdby@ds 3L ,Lowd 390s“ LML (100%-000 FGerMBdOEO F30¢MdOEO 3MI35609).
Euronews-o 35bvbolidggdgeo 0gbgds ,Euronews Georgia“-b Loasdmd3gderm 3meo@ozsbg s sGbol
oboEo  593900L  OMYIHMOL  ©obodbogb.  Euronews-o 3ol  dolLoewgdl ,Euronews Georgia“-l
2999D056MgdL, 95806 MHMELSE gu M3obsL3BIEO F9M3309 5RO MBMOZ ToBOSL TMITDOEIOL
H0Igbsg ol Euronews-U o) Hoségdl.

COVID-19-ols g93¢96s

COVID-19-0b 553909058 56LJd0mo 493wgbs bogsMmggermdo 2020 farol 0gdgMzeol demermsb
0gdmbos. 2020 fierol 11 FoOHEGHL %6330l ALMBEWOMm MmERB0Ds3050 3nOHMbsgoMwlol 356wgdos
2399mo3bo@s s LodoMmmM3gwml  FmogMmmdsd sofiym 3963390 BmIgdol dowgds 306HXYLOL
d9LsBgMHPWwo© - ©Pgbs  FgBOM3gd0  BHEBLLLLIHBOIOM  QOOOPYFOWGISDY,  dOBOIL
LoBMYIMGOOLMZOL 0465 FoEgdmEro FooMGds  MobsdINMIEGOOL  EOLEBEOMH  FFomdol
09:700D9 35005943560L Tglobgd s 5.9. LME0sE MO EOLEBEOMIOOL FobowdxmdLgdIWs®, B3MeErgdo,
M9LEHMOMb6900, 306MmMYsGH®IO0 @S L3MOEH™MEo EMboLdogdgdo 2020 ferol mdg@Egbo 3gHomeob
396853mds5do 0dbs 8ghgMrgdmero.
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COVID-19-0b 53390799059 o®bgdomo gogangbs 0dmbos 93mbmadogsls o d0BbgligatqdmBy yermdse
by s Logdotmzgermdo. 2020 Ferobmgol Lodo@mzgeml dd3-b Moo fuom®mo (33¢0wgds
65356599000 1oMYMBom 6.1%-bg (LoduBoGob MsbsbTds), 2019 s 2018 Fargddo sgdoo 5.1% s
4.8%-056 9900569000 (dgLsdsdobo). F0vbgsgs 0dols, MM Lodgwgzmdnbozsgom Lgddm®o
MRGm dAM90s, 3006 bb3s bgdEmmgdol ¥dgEglmds, COVID-19- ds 35063 ogmbos motymaomo
2393Wgbs OMYMO3 LodoOmM39wmU bodgwgzmdnbozszom bgd@mmby, oly bowdbgdby.

Lodo®mggeml  3m3mbo3s3gogdol  3mdolos (ComCom) 9399690L  gmgzgwmz0996  LESEGHOLEGH0ZMG
9bs(39990L  Lodo@mzggaml  dsbodmbg dubgoo  bogswm  bo@gumgzmdnbogzsgom  dmadLabwMgdol
d9Lobgd. ComCom-~— ol Jog gs9md399b9dwo 0bgmEms300l MbsbBs, Logswm doBGOL Jmrosbo
399mbogeol farom®mds (33¢00gdsd ferol 3063900 339OEolmzol dgeyobs 8%, 2020 (ool
56B9600 b5fowol Modymazom 1%-0s6 9gsmgdom. 03539 FYsmrml 0sbsbds, Lowrdbg@ob bogowm
399mbogeol BOMsd 30039 3350 G0 9%-U Joswfos s ool dmermdg Mstymaom 1% -0y
890306 s.

2021 fewols 30639 Bobggzs6do, LodoMmm39gwml 80o3MMmdsd COVID-19 3s6qdool asdm sfialigdwero
doMm0mMs0 dgHB0©3900L 9B3MOM030 FmbLbs sofiym. 354306900l o3 Egmgds, HMIgdo3
COVID-19-0b56 dowowo  @mbol 0d9bo@gdl  bOMbggwymgl, odwglzs ©ogdom bgogsl
93Mbmdozols s dOBHYL goMgdml Lodmdsgwrm 39MHL3YJEH0390BY, MMAMEE LodsMmgzgwmdo b3y
dog dbmreomdo.

COVID-19 3569800L doMm0mo0 353¢gbs 30Bballis s 0bMLBMm0sBg 890g0s:

- GMO0BIol mbol 3603369035685 39MEDT sMYmBomMs 0dmJdgEs dsBIODBY sdEHowGo Lod
05653900l MM bMdIBY s OMYToby e s bgs IMdOErE ddbobwyMgdsbg 4ohgmer dowosb
oBabstxgdby.

— 390550 JdsBY HglgdMEds d9BEM3gdds FMIBTMYGOEGdOL IMBOEMBOL, botxgdols s
0399969000 (56L539MHB00 BMBOEIMHO FMBLobHYHYdOL) Tgbgegds godmofjzos.

— 00BbgLbgdol  OHMYPPOoMTs  EIBMEMZeT S  FgEIRO©  FoIdMTs  LaBgwrg3mIMbogsgom
9dlobwmgdol  FghgMgdsd 3063000  253wabs  0dmbos  3m3356008  3MES3MOSGHOMO
19ad9bE 06 Fogde G9dmbsgswby.

- 93Mbm3o 30l d9bgegdsd 493w9bs 0dmbos dmabTscmNdgdoL Mog30LwYBIE Bres@ LoblMdbY s
130103760 306Hgd0Ls s d0DBBYLYBOL botrxzol bLGHowby.

— 530MmdM030 35¢AoL 12% -0 (ool B, 35E3womo  3MMLOL  (33EP0Egds)
2399153599053 590 MmOl 0T 5MLOLYYMZgEO 253wqbs 0Jmbos dMTYGd0bMdsbY.

- X3YBO 53300©IPMEs s [oMdo@godom FsM53®s FVIM®  ©OBZ0MOMZL  Juge by  Herol
24960530 m0d500. G030l IMbTsMgds A5MmMBoA, JOMOMII® BoJLOMIOMEO 3365339000L5
M0doG™ 3mbEgbE0L 990535190900l 89wga.

— bgddngsbgemds  93300@IBIMEs O 9dHOMMO©  FoOM3s  3MA3sbool  Im3g3500056
03300MMOMdsL. 990089, 3MI39005d Herol gob8sgermdsdo 8goMo RSO  LablMmgdoL
0330MMMdS  89obo@bmbs s 50  a5figz00  9MLYdOMO  DoMowo  Modgom  Zowgdmob
05353306M9000.

= 3M3356000 56 5000 ©T5EHIO0MO 35dO M3 W0330IOMBOL BoHbIdOLMZOL s sGE dobo
300¢000bsMg 330G 0639LGH0E0YOOL 3MMgdEgoolmazol. XamMnol Jugwol gobzomamgdols
Q5 9RIOMMIIOL SOEFIOMNO 3O MIJEHO0 SO gmgows d9hgMgdwo farol 496ds3wmdsdo.

901H905350 930935000560 YOMHYMBOMO 453 960Ls, bgEddM3569wMds 53306Yds 58 F9ngMbIdOL

99009390 350mf397w, 50530569008 FMTomdols s LBHogwolb LEowol JMHIgE3506 33 oEgdgdL.
05806 O®MmEgLog Bmyoghmo dbysglo E3XoEgds 9900gds EMMGO0mMO 0g4mb, bgeddwgsbgarmds

39659MdL, MOMI  EoRJOMIOMWO  EOPOGHIWODE0s 0dbgds  AMAgEgoosbo s  93Mmbmdozol
5009b5bMB gOHDoE ©sT5BHIOOM BsdoeErgdsl dobzgdl 3mI3sbosl, GMI obsGMYdW™l IbsMEo
dbdsm3d00 s oo Inmbmzgbom 3050w ©s OTT (‘Over the counter’) dcmdbobwmgdaby.
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93l ,boandbgch 3menobzo”
2020 ferob 3006b0a¢r0@0609829¢70 530b656Lwyt0 63560889000 3560569980000 F9bodz6980

1556956083900 Mool d93ymdo dmgagbgdo

2021 Gob,  xam@Os @ox®sts 34520 s00Lbo ool MmEIbmdom 35005059 YM0
3057 BOHWH39MYMBOE0 5EHOWMDMOZ0 MI0YS309d0 (0b. 89600365 18).

99535900l Loggmadzgero

30MBLMEooMgdwo  gobsblvmo  sbyeMmodygds  ImIBIIOMEos  ObGHMMOMEIO  VOMJOMEGOOL
158339, YOO

— 930mdowo  3md3s60900L §dobos 00gbEH0R0E30MYd®O  9dGH03gd0Ls, MHMIWGdoz RBoblEYdS
L535(00560 POMGOMEgd0m Fgdgbol MoMo®gdolm3oL;

= bs0bgglBogom Jmbadols, HmIgaroi 53sliEgds LsdsMmME0sbo VoMY IOOM; S

= §o60mgdmeo  gobsblymo  0blE®MIgbBHgdols,  MMIWwgdog  BobEYds  LEBIODE0sbO

©OMGOMGOOm.

3603d369¢rm3360 LssmMogbgzm 3mmo@03gdo

dgg0mom  fo®dmagbowo  LosmMogbgm  3mmo@o3gdo  0s6300azt s 49dmoygbgdms
§0bs0gdsmg 3mblmEoEoMgdme BobsblE sbysMm0dyqdsdo foMdmmygbow Y39gwms 39MHoM©™MLb
90056090580, s M96T0TI3MIs© 0465 2sdmygbgdeo K aMBoL LEHoMdmgdol Joge.

3MbLmmoEs3oolL Lsggmadzgwo
Usps®8cors Ggofyds

Lofomdmos  9gefiyds  sotmosbgds dgbgozol MaMmoolomzol, MMmdgewog §oMmdmoagbl Mmool
MgL3 3NBEHOMEO 25005933995 XAMRL, FglgoazoL dgmm@Ool Asdmygbgdoo.

X3MBO 5835L90L 30wl Gglyozol MIMOMolmgol 999gabsoMac:

® 250053990 365HPHYMHGIOL LFoMMN0D0 POMJOMEGDS; THGJOVICO

e Jgdgboer  Lofo@dmdo b6gdoldogmo  965353mbEHMMgdgo  fowgdol  s00sMmgdMwo  MmEqbmds;
305G IO

® ) LofaMdmms dgMfyds doomfg3s 9@930mdM035¢, 893960 LoFa@dmdo MY SOLYOMEO 3530ESOl
§oob bsdsMmmE0s60 WoMYdMMGds; QoTMIEgdYO

e 3999600 0©96E0R0E0MYBIO 5JEH03900L o 6530L6M0 35¢EdMEgdYdOL [oobws 500sMmYdIMEO
g6mds (HMameE Fbo, LEBsMMEI0s60 VOMYdMGDS).

Mgbsg 65990 sMYMBomos, dglYozol 53mbsagdo 30FMMBOEIB ©IYM3badE0g SWOIMYDdS
9290580 96 BoGodo. o393 3BsBPIMMGOS 56 FMOEI3L MY MUY MMMDOYHNMOJOOL
053059Mx309dsLMD 9393800 MEGbmMdGOL.  AuYgLo MEYbMdIdO MMaMME Flo 500D
090500 96 DoMowdo. 25009900l  bobxgdo, ULalbol  253m3z905Lmb s  3930GsWol  BoLOD

FowowgdmMb 393006090 BaIxgdOL  49Mm@,  GMIGELSE  XAMBO  AdLP3L  LoFoMImmo
396094051056 ©539380MIOOD - 5VO0SMHEIDS batX S 3500 Af930Lms653Y.

6900LdogMm0 306HMB0MO0  BIBPMMHIOOL Z5WEIOGDS 5V0SMEIDS BOBIME0BO VOMYIMEIdOM
3984030l 05MHOMOLMZ0L. 0] 30MHMB0MO BsBWIMMYDS 3ELOBOEFOMEIdS 3530FSWOl bsbom, Jobo
2390003351905 56 bgds s 56MOTLHMMGOS 5OMOEHYdS 3930F0L BoMywrgddo. bbgs 89dmbggzsdo,
306MB0M0  565BLIMJOOL  LadoMmME05B0  POMYdMEgdOL  F9dEaMTo  (33EOWGOJOO  SPVOMEYDS
990590 56 DoMoerdo.
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545053036 a989¢70 ffoergbo

86585306 MMwgdgmo  fowo goligds boligomdol msMomdo d9ddgbol 09bG0BOEOMIdS©O

$90bs 993H03900L ool 3HM3MOE0MWsE. G30wmdor 3md3560580 xamaol Howol 3wowgds,
9o 56 0f393L 3b6GHMMEOL 35MA35L, 500MOEbYdS 330Gl M3gMs30900L Loboo.

d20¢mmB0¢m0 30183560900

33000md0wo 3m33560900 FoMdmoaqbl xawxzol dogH 3mbGHMmMmEomgdme Lofo®dmgdl. xaMx30
03mbBHOMEGOL Lofo®mBml, GMmEgLbsg oL 9Jd399dscmYds 96 MMELog ol o3l WBWGdS 33O
00mbsgg0bg Lafo®Bm8o oo RMMEIMDdOEIB s HMELsg ol Fgbfggl MbsGo 0dmddgml sdy35M
50mboggdbg Loho®Bmbo oo MBWGdsAMBOEgdol  gsdmygbgdoo. 8300Mmdowo  3md35609d0L
530bsblEmo  9B6aM0daqds Fgleros 30BLMEO0EOMGIME BOBBLYG BAIMOTRqdsT0 JMBEHGMOL
(14900l 05Mm000Esh, Jolo EILEOMEGIOL MMOWSAY. F30WMdOMO 333560900l LoswMorblzm
30303900 89033515, MHMEgLLE boFoMmm gobs 500 xaMxoL dogH Jomgde 3mEoE0390bY
90905, 930mdoE 3033560580  965053MmbBHOMEd  Fowmsb  ©s39300M9d o BoMowro
2390965F0wgds  565053MmbGHMMmgdgw fowgdbg, 9sdobsz 3o MYy sdaz0M0 Imddggds of393L
3653530mbFMMgdgwo Fool gn0E0GWO bsAmb.

dgbgoz900 bsg@Hoem 30000 62¢mob 5290 dgmao bsPs®dmgdobgsb

00%bbgl 9gMffyds, HMIgeoE ©AJOs LafaMdmgddo Fowrgdol Aswo3gdowsb, MMdgwog 0d sdzomby®ols
3MBGHOMEUL 99399g0sMYds, MMIGE0E 53MBEHOMENOL X FMRL, 500MOEbYdS LEdWIBLM VoMgdmEgdols
Log3dz9BY (6580l Ao@IEHBOL bg3dz9wHg"), LagHmm 3MBEMMEOL sTYsMGOOL MMHOWOLMZOL.
8999600 59303900 s 35¢PIOMWGOJIO 95005MEYds 3500 LdblM VoMdMEgdom, BHMIGELOE3
3069 5©00MJIM0 0ym XaBoL F53MBEHMMEYGdIWo 5d30MmbgMHol 3MBLMEoEOMmgdM 3obsblivyH
0boM08g0sd0.  dgdgboero LafoMdmgdol 3s30@Eswol 3md3mbybEgdo, FoMmEs Lvod3om @s Lafglgdm
3930&o@0bo, ©F5BJOM0s 08039 3mI3MmBI6EHIODBY XMBOL BoGrgddo.  Lbgomds oobo
9BsHaMHgBLY  (R9IbEOEO BN LblMgdol Laboom 6 Fgdgboero Lofo®dml sdsEgdomo
0330900l 25033900l aBom) s dgdgboro Lofo®dmb Losggom 96 bofigbgdm 3930wl dmeol

50M0EbM0s XIBOL 3530GWol HYHYM3T0.
3026be2¢m0@s300Usl s@dmnb360¢m0 Mm396Gsz0900

X39IB0L dos M3gM30gd0sb FoMmdmmdowo xanol dows bsdmgdo s ™m3gMogogdo, 1939
B300Ld0gMHo XAMBOL FoEs M39M3E30g00EL FoMdmImdowo sMHMYooHIdMwo Fgdmliogswo @
bo®xgd0 s03mogbamgds.

0999mUbsgseno

399mbogeol 5005Mgds bgds dob 990093, MG XAMIBO ©093059mBogdl 6530L6 35¢EIOMEGISL
©530690Mo  dmdbsbmgdoL  3¢00gbGHOLm30L  Fos3gdol  TgEgA. MmEqbsg 653060
39WEYIMGds ©930594MBOGINN0, XJMNBO S00MIOL 9Imlbogrs 49003900l oMgdEgdoL
05BbsL, HMIgoE godmMoibaogl dglsdyg Fbsmgqdol Lobgarbg F9aMMm3gdv MbbYBL s (3350 dIO
bsliosmol dJmbg msbbgdols 9w 8953559dgdL, MHMIGEoE A9bsF0wGdME0s Fqlodsdol Bozolm

35 YY)D

X399980L  d99mbogeol doMomo® §ysmmgdl Fo®dmoaqbl: dmdowm@mo Bs®ol sbbmMmEogwgdol
9cdLobuegds, 0bEgMbgdo o ,pay TV 8mdlobwcgdgdo, 8mdowr®o 0b@gmby@ol dmdLabwmgds,
530JLOMYOMWO s M390JM  LoBJgBmbm  IndbobmMgdgdo, MMIJWoE JoMO0MsEIE IMoEs3L
MOHMOGO™MI3800L, [mOMIOOZ3  ©IMHOEbadL s Ym3gwm30v6  LosdMbIbE™  oslivbogdl,
MOHM0IOMRIO®MZ0L IMBLEbMIdJO0 O boHgdol oxsMs, MHdobaosb Jomgdwmmo dgdmlsgowo,
A9gnmbol s dolo ogduglvyscmgdol 49go30©sb dogdvEro Ggdmlagswo @s bbgs. dgdmbageols
0005MJ0s  bgds  BolSIWYOJOOL, ITIGJIOMO  VOMmYPMGOOLs S  dJ30DOL  ASIBabsOL
399M3wgdol 999©93.
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93l ,boandbgch 3menobzo”
2020 ferob 3006b0a¢r0@0609829¢70 530b656Lwyt0 63560889000 3560569980000 F9bodz6980

JmBorryt0 Dstol 3obbeatogemgdolb dmdlbsboyg8s: 8gombogowo 5005MEgds sdmbgbEgdol dogm
9md0NH  Bodgwgnmbm  Bo®dBy  BIJBHMOM0Z5®  odmygbgdmo  fmgdool  dobgzom.
§0obobfotgoobom 50MbgbEHIBOOLYL goblbgegzgdom, 4sdmmygbgdgwo §mado 56 sMOL 5OsMYdIYEO
990mbogoemdo  Lobsd  Fglododolo  dmALabMgds o6 0dbgds  aofigmo  sdmbgbBHBy, 96
Hobsbfotmgoobom sdmbodgb@l 3os 56 4ow3s.

204b0@98<9¢w0 Jbgcmo s pay TV: 8g0mbagswo godlo®mgdwyeo Jugeobs s pay TV dmdlabwdgdosb
doMmOMH F9P90 YM39rm30v)MH0 BoJLoMOWWO aMoEb3oLYE 06EIMbyE 393d06M0L s pay TV
9dLsbwmgd0lL 4580Yg969d0LbmZ0L s 5©0sMEYds BMALobwMmgdolL 4ofg35Lmsb gHma.

dmboceraytro  0639606990b  ddbsbeye98s: Bg0mbagoo  mommgmwo dmbszgdms  dmdLabMgdol
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P9lgd0 s 30MHMdYdO

1. LogdbgBHosb  Lobgwdg3Omegdm  MOMogmmdddo dymgo Bodfmgdgmo s  6gdobdogHo
130D0399H0 b 09H0EOo 3060, MMIJLs3 Jodfmydgwo 09gbgdl Lowdbg@msb bgywdgzGmmagdoomn
653060 350 EYOMEGdGBOL FGLobMMENGISE, Fo0 FMGOL, sLEdIGOMEgdO, 5296300, 3MBLYWEBE IO,
3MbGH5GHMMG00 s J393MmbEHOJEGHMMYO0 35 JdIbo 5H0sb:

1.1. 6 dgbmogobmb, 9930Mmbgb, dolgb, dmombmgmb 56 dooemb Bydoldogho Jomsdo o6 Lbgs
3OMRE0M0 MBbY, Bom FMEOOL Lok oM™ IHglIdMEgdoL Mo65FIMMIOLY;

1.2 2396B6M0b 96 gomn®mbowgdewmdom 56 Bs0Eobmb oligmo M58, Msds3, LdgsesMEMS, MHMA godmofgq3L
90fmgdwob, d4o39wol ob Bgdobdogmo dom0 3060530600 ob 30530603060
©59833690¢gdol/Bmbsforrggdol  (HmIgog BmoEsgl  Topa®sd o6  FgoMmOBIMEGES  SBOEOMIOTIO
30Mg00m), ©OMYIGHMMHJOoL, bgwddmzsbgmo 3069d0L 6 ©ILeddgdMEgdol dogH TgdMmsdgmdILS
3mOMRE0sLmb 35300090 6gdobdogMo  dmddgo  396mbBIgdwmdol  (9gdamddo -
»3960b63 g8 MdOL*) aM3zg3oL;

1.3. »00EdbgEM6“ LobgEdg3MrEgdM S Logd0sb MMOIHNMBYITO ynxbol 3gMHomEobl 4obdsgemdsdo
ogdmboml  Jdgomo dgdebo®Bdo  fobs9gdstg 3MmEo@03sbmab s  396MmbIEIdMBdLMD  Bogddosbmdol
d9L50530LMBdOL M DEOWO3gWYMaOL, 30OMREOMWO J89YOJOOL 3619396300l S 5TMBRBIMOL obboom;
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1.4. 5(36mdmL ,,LoedbgBHL* Fodfmgdeol Jogh bmad 56 60l sLaddgdIEo LaxsMm EsFgbgdwEgdol
05650960OmIgo s 93Mmgm3g ©oYm3b3dw0g TgoByYmdobml ol s8y35M0 Bmbs3gdgdol  (33eowrgdol
®5mdDY.
1.5. LoandbgBHosb  Lobgawdgzmegdm  MOMOgHm™MdZdIoL  3dgMomEdo ©s 8939  bgawdyzdmergdol
39093930©b L 9oty bymo farol gobdsgermdsdo,  bgwwdgzdmewgdol bsgd3zgeby domgdwyeo
056bgdol 96/ LoblMgdol dgbsbgd dgbsdsdolo 0bxgm®mTsgos - Msbbol mEgbmdol, ©sbodbmwgdols s
0000gdol, 0gLsdg  3060L  J30mEPPPoL s  0b63moLgdOL  FomomMgdom, LsmsbsmE s  HBMLEGS,
396mb3gdmdols s o 30MM(39009Mgd0L JGLodsdobo Tgobabml Foabgdls s Bsbsfigmgddo.
1.6. bgwd936199gd0b 350L 25130l 56 mmbmzbols 890mbgg35d0, oMo Mdom s9EILEHMGML ™A
009(909wo 53059MmBoErgdL 396MmbIIdMdOLs s by 3B gdol sbEH03MOHMRBE0MWO 3ME0EH030L
dmbm3zbgdl;
1.7. ©57190369803  536mdml LowdbgBl momEom™mdol, dgdOmsdgmdol, JNOmMBE00L 96 356mbm
L5dd0obMdOL  godm  Fodfm@gdeol  fobsswd@gy LobsToMmEm, LosMdoE™mgMm b  sIobolEMmsgomwo
§o6dmgdol dgbobgd, 96 bgerdgz@rvangdols dmddgogdol 396H0m@To 5033500 dMowgdgdol godm dodobstmg
Logodmdogdm dmddggdgdol dglisbgd, sbgmob sMlgdmdol 9gdmbgggsedo.
1.8. 396Mb3gdmdol sM©3930L 96 M 3930L LogM®mboL Tglobgd Lowrdbg@ol Lsgmdzwosbo g3zol
oMbgdMdol  Fgdombggzsdo,  39000WlobEologMo®  0006593OMIml  LowdbgBmsb s  dob
968005009906 9005b 5833500 IMM3930L sOLYIMBOL/5MMLYIMDdOL oL I65;
1.9. bgwd93601egdol dmgdggdol 39Mmomdo s sbg3g bgewrdg3dmegdol d9HY39¢0sb b diotg
b0 ol gobdsgwmdsdo, 356mbIEIdMd0m 6/ M9aYs309000 37D BIMYREGdT0, dmmbm3zbol
d900mbgg3090 LowrdbgEHO YMBWGOSTMBOE0s F0IFMEIIWOL Loffa®dmm 56 bbgs bomseglbgddo s6/©s bLowdbg®o
Loffo@dmm sb Ubgs Lomogligddo Bss@o®ml 9900 90d(moadeol dogh BsgolMo 3swEadwargdgdobl,
OMAMMHOES  39IBEOL s 96Q9M0dBIIEHMGOL AsdMFgMol, bgedn3tryargdol bogbol MomEgbmdol s
boolboll s  ©539300M9dmo  3OHM3gLgdoL,  3MBR0YBE0IWMMHO  0bBMEOTs300L,  0bBMOMIs30MEO
39960mma0gd0lL s LsdMTom  sEAOWGIBY  MLORODHMIOOL, 3gOLMbsEME  TImMbs3gdms WOEZ0L s
0000 m@gdqwms J3930L 3m9gbol XqgmMm3560 Fgumyargdol sgbol BoBbom. smoEO MbEs Bo@oMgl
3060860l MsmdsBg 7 (83000) LsdMdsm EOM MY ASBOMLOWGdOL LoggwydzgwwBy. Lowdbg@o
MBGOSFMBOE0s Bsdo@oMmMl oG d0dfm©gdeol dmzwmg Mmoo - 1 (gMmo) LsdMdsm oM SEMY
298600bOMIdoL Logmdzgwbys, 0y 98356 9gdmbggzs Bl 933l FodfmYderol dogH 53 EIdMEgdoL
dmbm3zbgdol otmm3z930L dglobgd.
1.10. Moo Mbs BsGsmgl LowdbgBol ™sbsddMmMIgdol b Lowdbg@ol doghH ogoMs39dwo
30mggbombseo dqlsdy dbstrol dogM, 0dol dom35¢obobgdom, M™mI LowdbgEol doghH odo®s39dEo
39Ls07 BboMY 503938 0bBMOTs300L 3065300 gbEOIWMBMBIL F0T[MIOOLIMNZOL FMbOZMMEs Tolowgd
RGO gdd0. LoedbgEds MbEs Po0VML Ls3MMIMO 0B0EEH0300 BoEIMIOMEO 59IOEHOL boMxgdO, QoM
008 990mbgqzols, MMmEaLbsg 990Gl 8ggys© s0dmBgbowos dodfmpgderol dogh bgwdgz®ergdol
©3M3930L BogdBHo, MMIgEoE o sMol «dbodgzbgm. slgo Ggdmbgz935do 99EOGHOL boMxgdl 2o00gdl
000hm@gdgwo.
1.11. o9 boagdbg®o md0gdBHNO Loxwdzguw by oyMbmdom 933mdL 96 50BmsBgbl, MM dodfmgdgurds
Q5560305 [obsdYdsMg 3tr0EH030L MIgE0dg 30MHMDS, 53R35M0 IMM3I35 Bs0MZWds bgerdg3dmergdol
300MdJO0L 5MLYO0m IMPZ)39©0 S LowdbgBo WBWGdSBMboEos Fgohgmml gosbs 96 TgfiygzoBHml
bawdn3mHrmegds, M3 96 Bsomgzwgds LowrdbgEob doge bgawdgzmvyagdom b 35bmboom gomgzawobfjobgdmen
MRWYdJObY Mool 1gds. 29MEs 580Ly, 03 FgBmbgg39d0 YY) 5933500 IME393S Lo dbgBL 5Ygbgdl
30m39630O0 LOLbEIOLLLTSOMEWGOO030 3olwboldygdMBOOL LEBROMLOU fobsdg, bgwdgzBrvamgdol ghghgds
ob/s  9gfy39de  Mbs  dmbgl  ©MYm36gdeog,  B0dfmEadErolsmzol  8g@GYmdobgdoliosbsgy,
bgd9g30gd5do 5333500 IMM3930L 5©IMBHZMOL MBEdOL sSOLYDMBOL FobyEI35C.
1.12.  §0bs0¢gdstg 3mmo@o3om  blobeadmo  dobbol  dobosmfgzsw, Fodfmgdgeds  wbs
MBOHMB39wymb, H™I bgerdq3megdol Lsabol dofjmEgdslimsb Ms0dg 3ogdomdo dymao bgdobdogmo ysmgdy
53003700 6 0vMHOEOMWo 3060 dmddggdl TbmEMmE FoxaMMIRPMwo Fadowmdomo bgurdgidmewgdol
15319939 DBY, OHMIWOMSE 0WIOL 39O GdL FolOMEmL J0dhmEdErol Foge 53 3OEHOI0M
B53ob®mo 35O MEgdgdo.  Fombgsge  Hgdmombodbmwols,  30dfm©gdgwo  35¢EYdME0s
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MBOHMB3gwyml Bgdmobodbmmo 306Mgdol doge aligdol s 306MHMBPIOL  ©s33d WS FGLOWWdS ©d
6900b30gM0 M3g30LMZ0L LoErdbgEoL [obsdy 3slvgbls 5390l »IrsemC.

1.13.  908(mgdgewds Lodby@l ©s ol 306MHEs306M S 5930MEI30M ©IBIbYddL/TMbsfowggdl
(@03 0moEogl 058 o6  FgImoRsMYgds  SBOOMIPOMWO  3060JO0m, 3TMbs3oLL  FoMmdmoyabl
96500035 e LEfomIMgdTo  LoxoMm  30FMMdIBY 93900 5d30gd0L  FREWMBYGdO),
©06M3dBHMOJOL, bgeddzsbgm 30693l s LLgdgOMdL Mbs bsBLemEML Bgdobdogho bosbo,
OmIgeog 950 3sbogogl, o dmMobl, Fodfmgdeol dogh 99 ©JdMEdoL EIME3930L F9EIRO®
©530LMYOMo BadoLdogMo Lsdmdoswrsdm sb LoLlbEPOLLETIO M IOMOZ0 KIMOTOL/LsvMHI30L Laboom.

2. §0b600@gdsMg 301003030l 30BBYBOLMZOL ,LOX MM LML MsBsFIGMIgEo* 5oBbS3L:

2.1. 15356mb3gdEM, 5005LEOW9d, LLodsM MM bgwolvgwgdsdo, 309H0gbEHol
53060LGHMs30s80, Tom TmOOL  SEIObOLEHMIEOM  MOYbMGdTo, Lod3gmfiygdem  ©fgligdmeErgdgddo,
L59M05dMOHOLM L5F0ZMMIM MMRIDMJOTo LSIFYdE/Bom0 Lobgaroom dmddgo 6gdoldogH 3o6MU;

2.2. 300G 032900 350EGH00L 19658 gdMdOL 306L;

2.3. 3609D0©96GH™O0L,  35MsdgbGHOL  930mdoL, 9A0WMdM030  M300335M390™dOL  §g3BMmdol
396000531 56 6gd0oLdogH Lbgs 30ML HMIgEoi Bmbsfogmdl Hobslss®Pgzbm 3593560580;

24. Lobgedfogm 1530 sOLgdME0 Lofo6dm8o/sfgbgdemgdsdo/s6rolodgfotmdgm
(5653mF9MH30) 0MBHOPOE 3000 ILEJIGdE Bgdoldogh 30MU.
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