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

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

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

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

N< IQ&W\C(\M%QCDOQQQ% Geoc g \\.C

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

Nino Kadagishvili (Reg #SARAS-A-506913)

31 May 2021 E ,é ?Q?
Thilisi, Georgia g




GAG GROUP

Consolidated Statement of Profit or Loss and Other Comprehensive Income

(In thousands of Georgian Lari and US Dollars)

Note 2020 2019 2020 2019
GEL GEL usbD* usbD*

Revenue from contracts with customers 7 58,934 142,039 18,952 50,383
Cost of sales (48,420) (131,040) (15,571) (46,481)
Gross profit 10,514 10,999 3,381 3,902
Other income 2412 3,998 679 1,418
Selling and distribution expenses 8 (2,948) (3,241) (948) (1,150)
General and administrative expenses 9 (1,274) (991) (410) (352)
Other operating expenses - -
Operating profit 8,404 10,765 2,702 3,818
Finance income 92 44 30 16
Finance costs 10 (10,264) (7,333) (3,300) (2,600)
(Loss)/profit before income tax (1,768) 3,476 (568) 1,234
Income tax expense - - - -
(Loss)/profit for the year (1,768) 3,476 (568) 1,234
Other comprehensive income/(loss):
ltems that may be reclassified subsequently to
profit or loss:
Translation of financial information of foreign
operations to presentation currency - - (266) (108)
Other comprehensive loss for the year - - (266) (108)
TOTAL COMPREHENSIVE (LOSS)/INCOME
FOR THE YEAR (1,768) 3,476 (834) 1,126

Thilisi, Georgia
31 May 2021

[ he notes on pages 5-36 form an integral part of these consolidated financial statements.

* The US$ equivalent figures are provided for information purposes only. The amounts in the statement of financial position are
translated from GEL to US$ at the closing exchange rate at 31 December 2020 of US$1 to GEL 3.2766 (31 December 2019 of
US$1 to GEL2.8677). The amounts in the statement of profit or loss and other comprehensive income are translated from GEL to
US$ at the average exchange rate for the year 2020 of US$1 to GEL 3.1097 (2019: US$1 to GEL2.8192).



GAG GROUP

Consolidated Statement of Financial Position
(In thousands of Georgian Lari and US Dollars)

31 December 31 December 31December 31December
2020 2019 2020 2019
Note GEL GEL usbD* uUsD*
ASSETS
Non-current assets
Property, plant and equipment 11 6,667 7,440 2,035 2,594
Right-of-use of asset 12 1,968 2,226 601 776
Goodwill 13 41,974 41,974 12,810 14,637
Total non-current assets 50,609 51,640 15,446 18,007
Current assets
Inventories 14 7,799 13,341 2,380 4,652
Trade and other receivables 15 14,296 22,217 4,363 7,747
Cash and cash equivalents 16 4,098 2,767 1,251 965
Total current assets 26,193 38,325 7,994 13,364
TOTAL ASSETS 76,802 89,965 23,440 31,371
EQUITY AND LIABILITIES
Equity and reserves
Charter capital 17 - - - -
Retained earnings 5,053 6,821 1,979 2,547
Cumulative translation difference - - (435) (169)
TOTAL EQUITY 5,053 6,821 1,544 2,378
Non-current liabilities
Borrowings 18 46,892 42,770 14,311 14,914
Lease liabilities 12 2,251 2,222 687 775
Total non-current liabilities 49,143 44,992 14,998 15,689
Current liabilities
Borrowings 18 7,546 6,882 2,303 2,400
Lease liabilities 12 273 225 83 78
Financial liability at FVTPL 20 3,903 9,492 1,191 3,310
Trade and other payables 21 10,884 21,553 3.321 7,516
Total current liabilities 22,606 38,152 6,898 13,304
TOTAL LIABILITIES 71,749 83,144 21,896 28,993
TOTAL LIABILITIES A
EQUITY 76,802 80,066 23,440 31,371
On b%a&gf
Ve WA
/
Kelvi

Dire

Thilisi, Georgia
31 May 2021

The notes on pages 5-36 form an integral part of these consolidated financial statements.

* The US$ equivalent figures are provided for information purposes only. The amounts in the statement of financial position are
translated from GEL to US$ at the closing exchange rate at 31 December 2020 of US$1 to GEL 3.2766 (31 December 2019 of
US$1 to GEL2.8677). The amounts in the statement of profit or loss and other comprehensive income are translated from GEL to
US$ at the average exchange rate for the year 2020 of US$1 to GEL 3.1097 (2019: US$1 to GEL2.8192).



GAG GROUP
Consolidated Statement of Changes in Equity
(In thousands of Georgian Lari and US Dollars)

Charter Retained Total
In thousands of Georgian Lari capital camiigs
Balance at 31 December 2018 - 3,345 3,345
Profit for the year - 3,476 3,476
Other comprehensive income for the period - - -
Total comprehensive income for 2019 - 3,476 3,476
Balance at 31 December 2019 - 6,821 6,821
Loss for the year - (1,768) (1,768)
Other comprehensive income for the year - - -
Total comprehensive loss for 2020 - (1,768) (1,768)
Balance at 31 December 2020 - 5,053 5,053

Charter  Cumulative Retained Total
capital translation earnings

In thousands of US Dollars adjustment
Balance at 31 December 2018 - (61) 1,313 1,252
Profit for the year - 1,234 1,234
Other comprehensive loss for the year - (108) (108)
Total comprehensive (loss)/income for 2019 - (108) 1,234 1,126
Balance at 31 December 2019 - (169) 2,547 2,378
Loss for the year - - (568) (568)
Other comprehensive loss for the year - (266) - (266)
Total comprehensive loss for 2020 - (266) (568) (834)
Balance at 31 December 2020 - (435) 1,979 1,544

Thilisi, Georgia
31 May 2021

The notes on pages 5-36 form an integral part of these consolidated financial statements.

* The US$ equivalent figures are provided for information purposes only. The amounts in the statement of financial position are
translated from GEL to US$ at the closing exchange rate at 31 December 2020 of US$1 to GEL 3.2766 (31 December 2019 of
US$1 to GEL2.8677). The amounts in the statement of profit or loss and other comprehensive income are translated from GEL to
US$ at the average exchange rate for the year 2020 of US$1 to GEL 3.1097 (2019: US$1 to GEL2.8192).



GAG GROUP
Consolidated Statement of Cash Flows
(In thousands of Georgian Lari and US Dollars)

2020 2019 2020 2019
GEL GEL uUsbD uUsD
Cash flows from operating activities
(Loss)/Profit before tax (1,768) 3,476 (568) 1,234
Adjustments for:
Depreciation and amortisation charges 855 706 275 250
Depreciation of right-of-use asset 259 259 83 92
Finance income (92) (44) (30) (16)
Interest expenses 2,842 3,500 914 1,241
Unrealised foreign exchange loss 6,117 218 1,967 77
Translation difference - - (141) (40)
Operating cash flows before working capital changes 8,213 8,115 2,500 2,838
Changes in working capital:
Decrease in trade and other receivables 12,150 2,356 3,907 836
Decrease in inventories 5,543 12,625 1,782 4,477
Decrease in financial liability at FVTPL (5,590) (10,357) (1,798) (3,674)
Decrease in trade and other payables (13,925) (211) (4,478) (75)
Cash generated from operations 6,391 12,528 1,913 4,402
Interest received 92 44 30 16
Interest paid (2,935) (3,498) (944) (1,241)
Net cash from operating activities 3,548 9,074 999 3,177
Cash flows from investing activities
Payment for purchase of property, plant and equipment (82) (839) (26) (298)
Net cash used in investing activities (82) (839) (26) (298)
Cash flows from financing activities
Financial lease (246) (209) (79) (74)
Repayment of borrowings (2,220) (6,779) (714) (2,405)
Net cash used in financing activities (2,466) (6,988) (793) (2,479)
Effect of exchange rate changes on cash and cash equivalents 331 125 106 44
Net increase in cash and cash equivalents 1,331 1372 286 444
Cash and cash equivalents at the beginning of year 2,767 1,395 965 521
Cash and cash equivalents at the end of year 4,098 2,767 1,251 965

31 May 2021

The notes on pages 5-36 form an integral part of these consolidated financial statements.

* The US$ equivalent figures are provided for information purposes only. The amounts in the statement of financial position are
translated from GEL to US$ at the closing exchange rate at 31 December 2020 of US$1 to GEL 3.2766 (31 December 2019 of
US$1 to GEL2.8677). The amounts in the statement of profit or loss and other comprehensive income are translated from GEL to
US$ at the average exchange rate for the year 2020 of US$1 to GEL 3.1097 (2019: US$1 to GEL2.8192).



XO0JOX0 Xd3B0

eagg8obs s Ystserob s bbgs bereyemo dgdebsgemol 3026bm¢roo9829emo 563505083985
(02566980 3580b5sb9em0s 505U03800) JsB0r9em qnsGls s 38 PrrMsBHTo)

2020 2019 2020 2019
Rlii] 500
89609365 6O 6O ©EOEIO*  EoEsbo*
00b52900 dmMIbBoMgdEgdMb QoBMMIGOMEo 7
b9 dg360egdqd0sb 58,934 142,039 18,952 50,383
9500 LogMmbEol MZ0MVOMIVDYEGDS (48,420)  (131,040) (15,571) (46,481)
0000560 Bmygds 10,514 10,999 3,381 3,902
bbgs 990mbogoco 2,112 3,998 679 1,418
29903980 5 OLEMOBUY300L oG OO 8 (2,948) (3,241) (948) (1,150)
LogOmm s 5I0boLAHMSE0wCO batxgdo 9 (1,274) (991) (410) (352)
bbgs bomdghsom botrxgdoo - -
Lom39M530m Omygds 8,404 10,765 2,702 3,818
330656LM0 FgdmLsgowo 92 44 30 16
B0bsBLYMO babxo 10 (10,264) (7,333) (3,300) (2,600)
(65(5@0) / Bmygds 1933300 (1,768) 3,476 (568) 1,234
93990 45sLobIEOL batxo - - - -
famols Bemggds /(boMoeo) (1,768) 3,476 (568) 1,234
Lbgs Lo 899mbsgseo/ (BsMswro):
F9bem980, HGIm9bog dgdsmddo byersbers
35b0%03069829em0 046985 Jmggdsbs o
Yotsendo:
MEHMYOHO Mm396M530900L BobsblMo
0683m6HIo300L 3:mb39MEGH0MYds FoMloagb
35 3odo - - (266) (108)
Frob Lbgs Lo bstogo - - (266) (108)
brgen Gemols bEegeo (Bo®segro) / 8gdmbisgsero (1,768) 3,476 (834) 1,126

bgddmg56mmdols Labgeoo:

390306 3000058 sElo
©0MyJBH™MM0

2021 ol 31 dsobo
000¢0b0, bgsMmzgEm

29685M@gd0mo 9960936900, MHmIgdog Im3gdwos 3390HdBY 7-56, Fomdmoygbl fobsdgdatyg
530656L60 9695008900 9bwgmazge bofowl.

1
* 509 M@sMol 9330350960 308360900 IMfmEgdyos Fbmem Lsobgm®mdszom doHbgdolimgzol. Msbbgdo gobsblm®
26960390530 3mb39MHGH0MYOIME0S M0ED 538 Emmsmdo 2020 ferol 31 ©Y3993MOL EsHLWMZ0L gO33O0MO 399MLO 1 539
©ME60 3.2766 oMo (2019 ferobl 31 09399096 0: 1 538 MEsMo = 2.8677 sM0). msbbgdo Imygdols s Batowol s bbgs
LYo 9aMbsgeol s63560Tygd580 3nb3gMEH0MYIM0s oML 533 M ™0 2020 fierol Lodwgswm goE3womo 3v9MLom 1 539
©@MEs60 = 3.1097 oo (2019 : 1 533 Emws®o = 2.8192 o)



X0JOX0 XdIBO

10656LvMHo amBsmgmdols 3mblirmEoEoMgdvEo BobsblivMo sbysM0dxgds

(0256980 3580lssbyem0s 5095L0B00 FsBorenem ¢rstls s 598 EMEIBHID)

2020 §eools 31 2019 fierob 31 2020 Herob 31 2019 ferol 31
©93083900  @©9308d9M0 ©93093900  ©g399BgHO
89609365 [Qlgl) @3H0 580 MsMo* 538 ms®o*
53@oggdo
3®39w35000560 53BH0ggd0
d0M005©0 15398900 11 6,667 7,440 2,035 2,594
5903900 3odmygbgdol MBwgdom 12 1,968 2,226 601 776
3900300 13 41,974 41,974 12,810 14,637
beyer 36393500560 5gdoggdo 50,609 51,640 15,446 18,007
8m3wg35000560 53BH03900
05653900 14 7,799 13,341 2,380 4,652
Lo3036MHm o bbgs dmmbmabgdo 15 14,296 22,217 4,363 7,747
B0 LEBLEYdO S Fom0
03308596580 16 4,008 2,767 1,251 965
boew dmzemggoosbo sg@oggdo 26,193 38,325 7,994 13,364
by 5gBoggdo 76,802 89,965 23,440 31,371
3930050 5 3orEIdYBIVO
3930350 s MHybgMHzgdo
LsFgbEgdM 3930Bo0 17 - - - -
23901bsfoergdgwo dmygds 5,053 6,821 1,979 2,547
©53MM300 b53OLM BHZsMdS - - (435) (169)
byew 3930@owo 5,053 6,821 1,544 2,378
836dger3o@0360 Foerepdwwodde
Balglbgdo LablMgdo 18 46,892 42,770 14,311 14,914
0XSMOL 35O GOIOO0 12 2,251 2,222 687 775
beyer 36393500560 5gdoggdo 49,143 44,992 14,998 15,689
8c302)350350 goerEP IR0
Blglbgdo LablMgdo 18 7,546 6,882 2,303 2,400
0XSMOL 35 JOGOIOO 12 273 225 83 78
530656LMH0 FoegdEgds
6350 MO0 OMHYOMIOOm, dtg)ds 20 3,903 9,492 1,191 3,310
DM do slobgz0m
Log03MM s bbgs 35007390900 21 10,884 21,553 3,321 7,516
boe dmgerggegobo 22,606 38,152 6,898 13,304
3L IXYBOO
2

* 588 MOl 933035¢96G0 30BMYO0 dmfimEgdmaros bmem Lsobgm®MIs3z0m doBBIBOLMIZOL. MsbbYdO BobBLYIE
3639603990590 30639HEH0MYONME0 M0 588 mes@do 2020 furol 31 ©)3993MOL HYIMZ0L Fo33oMO 39MLom 1 539
M0 3.2766 o600 (2019 Ferob 31 ©93993960: 1 593 mEs®o = 2.8677 s60). 565980 dmygdols s VoMol s Lbgs
LG Jgdmbagarol sbaaM0dygds80 3mb3xMEHMIPIMW0s WsM0EH 533 M ™Mo 2020 Herol bsdwswm 4533w omo 3)OLom 1 533

©MEs60 = 3.1097 wsmo (2019 : 1 539 MEsMo = 2.8192 wsMl)



X0JOX0 XdIBO

10656LvMHo amBsmgmdols 3mblirmEoEoMgdvEo BobsblivMo sbysM0dxgds
(0256980 3580lssbyem0s 5095L0B00 FsBorenem ¢rstls s 598 EMEIBHID)

brew 3senqgdoyergdgdo 71,749 83,144 21,896 28,993
b gsdodsero @b 76,802 89,965 23,440 31,371
35BN IOJO0

bganddmgs6gemdol Lsbgaroon:

399306 300058 seElo
©OM3JBHMMO

2021 ool 31 dsolbo
3000, byJsMmzggem

296856@gd0mo 8960836900, HMIWgdoE Im3gdwos 2390gdbY 7-56, FoMmBmaygbl fobsdgdstg
530656LME0 56g56M0839d0L 4obmgmagen bafols.

3
* 588 MOl 933035¢96G0 30BMYO0 dmfimEgdmaros bmem Lsobgm®MIs3z0m doBBIBOLMIZOL. MsbbYdO BobBLYIE
3639603990590 30639HEH0MYONME0 M0 588 mes@do 2020 furol 31 ©)3993MOL HYIMZ0L Fo33oMO 39MLom 1 539
M0 3.2766 o600 (2019 Ferob 31 ©93993960: 1 593 mEs®o = 2.8677 s60). 565980 dmygdols s VoMol s Lbgs
LG Jgdmbagarol sbaaM0dygds80 3mb3xMEHMIPIMW0s WsM0EH 533 M ™Mo 2020 Herol bsdwswm 4533w omo 3)OLom 1 533
©MEs60 = 3.1097 wsmo (2019 : 1 539 MEsMo = 2.8192 wsMl)



X0JOX0 XdIBO

3530¢)5e080 (33¢00¢g0900L  30bLMEoEoMHYdMEo BobsBLMMO sbysM0Txgds

(0256980 3580lssbyem0s 5095L0B00 FsBorenem ¢rstls s 598 EMEIBHID)

005b0 Ers(0 Lsfgliggdm 3930¢)5¢0 po79bsfoegdgmo dmpgds lsrgam
658000 2018 §iemols 31 qog399dgMLs - 3,345 3,345
feol dmygds - 3,476 3,476
farobl bbgs Mmoo Ggdmbsgscro - - -
L LEKYEo Fgambogsro 2019 ferobmgol - 3,476 3,476
658000 2019 §iemols 31 og399dgMLs - 6,821 6,821
Berol Botowo - (1,768) (1,768)
farobl bbgs Mmoo Ggdmlisgowro - - -
Loy bLEEo J99mbagseo 2020 Feoobmgol - (1,768) (1,768)
658000 2020 §iemols 31 qog399dgMLs - 5,053 5,053
Usfgbogdm  sgMmgzomo bsgrydle  gsrbsfoggdgmo

30560 588 ePSGO 3930350 bgsmdol 3mMgdEHomgds 00905 bimew
659070 2018 §ierols 31 0g399d9OL - (61) 1,313 1,252
Berobl dmggds - 1,234 1,234
Berol bbgs LOHMEWOo BoMowro - (108) (108)
by bEvEo (Booo)/ 9gdmbisgsewo

2019 fewobomgol - (108) 1,234 1,126
659070 2019 §ierols 31 939dd9OL - (169) 2,547 2,378
Ferob BsGoo - - (568)  (568)
Famols bbgs OO bo®awo - (266) - (266)
Ly beoemo Botoeo 2020 ferobomgols - (266) (568) (834)
658000 2020 §emols 31 g39ddgOL - (435) 1,979 1,544

bganddmgs6gemdol Lsbgaroon:

392306 30@053 seEbo
©oMgdEmeo

2021 §eoobs 31 dsobo
03000, LogJoGmggmm

296856 gd0m0 8960336900, HMIgdoE ImEgdvwos 3390gdbY 7-56, FoMmBmoygbl fobsdgdstg
5306560 96256008 3900L Fobmymagen bsfol.

4

* 588 MOl 933035¢96G0 30BMYO0 dmfimEgdmaros bmem Lsobgm®MIs3z0m doBBIBOLMIZOL. MsbbYdO BobBLYIE
3639603990590 30639HEH0MYONME0 M0 588 mes@do 2020 furol 31 ©)3993MOL HYIMZ0L Fo33oMO 39MLom 1 539
M0 3.2766 o600 (2019 Ferob 31 ©93993960: 1 593 mEs®o = 2.8677 s60). 565980 dmygdols s VoMol s Lbgs
LG Jgdmbagarol sbaaM0dygds80 3mb3xMEHMIPIMW0s WsM0EH 533 M ™Mo 2020 Herol bsdwswm 4533w omo 3)OLom 1 533
©MEs60 = 3.1097 wsmo (2019 : 1 539 MEsMo = 2.8192 wsMl)



X0JOX0 XdIBO

B30 653500900l 3mbLMEOEoMHYdMEo BobsbLMHO bYsHOTYgds
(0256980 3580lssbyem0s 5095L0B00 FsBorenem ¢rstls s 598 EMEIBHID)

2020 2019 2020 2019
500 500
@60 @60 ©MEHO SO0
R0 65350900 Lsm3gMsgom isddosbmdowsb
(Bs6r5¢m0)/ Imagds ©sdY3MST0Y (1,768) 3,476 (568) 1,234
30M9dBHoMgdgdo:
3399°0L @5 53MMOHEHO0DHF0OL batrxgdolmzol 855 706 275 250
29H03gd0oL 258mygbgdol »x3Egdol sdmemEH0BsGoobmZol 259 259 83 92
30656 o Ggdmbagerolomgol (92) (44) (30) (16)
L3OMEIBE™ babxolmzol 2,842 3,500 914 1,241
39330MO 3MOLOL (33O IdOm JOWYOIIEO
3M5695¢0DOMo BoMoErolmzol 6,117 218 1,967 77
Bogn®Le Lbgsmdobmgol - - (141) (40)
Lsm39M530c mggds bsd®Mrbsgo 3s3o@seol (33wr0Ergdgdsdg 8,213 8,115 2,500 2,838
15366330 3530GHIWOL (33XOEGONVDO:
399306905 LogsFMm s bbgs dmmbmgbgddo 12,150 2,356 3,907 836
999306905 356539030 5,543 12,625 1,782 4,477
3993060905 30bBLMO FoegdMEgdIdTO MO0
00O gd0m, FMYgos DoMoTo slsbgzom (5,590) (10,357) (1,798) (3,674)
999306905 Log35FMHM s bbgs og5e0sbgd9dT0 (13,925) (211) (4,478) (75)
Ao LablMgdo Mm3xMHsE0g800sb 6,391 12,528 1,913 4,402
d009dMwo 36 39bG0 92 44 30 16
2905boo 3HM396E0 (2,935) (3,498) (944) (1,241)
Lom3gMo3om Logdosbmdosb Jomgd Mo fjdobps Bmmswo
Lsblidgdo 3,548 9,074 999 3,177
Ao bs350900 LsobzgbBogom bsgddosbmdogsb
3060050 B85 gdgdoL Fgliadgbo gobbmGEogwgdmeo
29005bo (82) (839) (26) (298)
1506393 0E0M Lgdosbmdsdo 3sdmygbgdmwo fdobos
B30 LEbLEOYdO (82) (839) (26) (298)
R0 63509080 bsgobsblim lsgdosbmdogsb
B06BLGO 0x oM (246) (209) (79) (74)
Boliglibgdo LoblMmYOOL A5OBIMZS (2,220) (6,779) (714) (2,405)
15530656bm L55gd056md5d0o #o8myabgdrymo (8obws BmMwso
Lsblidgdo (2,466) (6,988) (793) (2,479)

5

* 588 MOl 933035¢96G0 30BMYO0 dmfimEgdmaros bmem Lsobgm®MIs3z0m doBBIBOLMIZOL. MsbbYdO BobBLYIE

3639603990590 30639HEH0MYONME0 M0 588 mes@do 2020 furol 31 ©)3993MOL HYIMZ0L Fo33oMO 39MLom 1 539
M0 3.2766 o600 (2019 Ferob 31 ©93993960: 1 593 mEs®o = 2.8677 s60). 565980 dmygdols s VoMol s Lbgs
LG Jgdmbagarol sbaaM0dygds80 3mb3xMEHMIPIMW0s WsM0EH 533 M ™Mo 2020 Herol bsdwswm 4533w omo 3)OLom 1 533

©MEs60 = 3.1097 wsmo (2019 : 1 539 MEsMo = 2.8192 wsMl)



X0JOX0 XdIBO

B30 653500900l 3mbLMEOEoMHYdMEo BobsbLMHO bYsHOTYgds
(0256980 3580lssbyem0s 5095L0B00 FsBorenem ¢rstls s 598 EMEIBHID)

bagoem@m 399OLOL 9139dGH0 BMEs LablMgdLs s Joo
933035¢96OdY 331 125 106 44

R0 LablMYBoLs s Ismo 33035e9bEHgdol Bes
$00bgos 1,331 1,372 286 444

Ao LabliMYdo s Jsmo §33035egb@EHgdo Ferols
3bsPygoldo 2,767 1,395 965 521

Ao LablMYBO s Tsmo §33035¢09bBHIB0 Ferol drmgrmls 4,098 2,767 1,251 965

bganddmgs6gemdol Lsbgaroon:

399306 300058 seElo
©oMgdEmeo

2021 §eoob 31 dsobo
03000, byJsMmzggem

296856 gd0m0 8960336900, HMIgdoE ImEgdwos 3390gdbY 7-56, FomBmoygbl fobsdgdstg
5306560 9620600 3900L QobMymagen bofol.

6
* 588 MOl 933035¢96G0 30BMYO0 dmfimEgdmaros bmem Lsobgm®MIs3z0m doBBIBOLMIZOL. MsbbYdO BobBLYIE
3639603990590 30639HEH0MYONME0 M0 588 mes@do 2020 furol 31 ©)3993MOL HYIMZ0L Fo33oMO 39MLom 1 539
M0 3.2766 o600 (2019 Ferob 31 ©93993960: 1 593 mEs®o = 2.8677 s60). 565980 dmygdols s VoMol s Lbgs
LG Jgdmbagarol sbaaM0dygds80 3mb3xMEHMIPIMW0s WsM0EH 533 M ™Mo 2020 Herol bsdwswm 4533w omo 3)OLom 1 533
©MEs60 = 3.1097 wsmo (2019 : 1 539 MEsMo = 2.8192 wsMl)



XO0JOX0 Xd3B0

3BLeEoEoMYRdo 530b6BLYMO s6aM0dyd9d0L gsbTsMHEHId0MO gbod3bgdo - 2020 figrol 31 93993960
(09566980 3580b5b9em0s 505U03800) JsB0r9em qnsGlS @S T8 PrrMsBHT0)

1. Bmys0 06xm®asgos

§obodgdemg  3mbLmEoEoMgRMo  FobsblyMo  sbaeM0dagdgdo  FMIBogdMos  Bobsblydo
0basM0dygool  LogHMadmEobm  LEBIMEJdOL  (,8oLLY)  Fobgzom,  Lods®mzgwml  356mbols
OMOIWAMME0 SOMOEHLIZ0L, bAsM0dYgdoLs s 9OEOL Tglobgd BMmmbmgzbgdol gomzswobfiobgdom,
2020 Gorob 31 9399096 alMMEgdMo ferobsmzol, d3b xogoxobsmzol (890ymddo 3md3sbos 96
X09JOX0) ©5 dobo 30Mmd00 LofoMmBMbmzgol d3b 39¢Mm™IL BoMgE LyM30LoD XMEIY0s (090ymddo
X32B0 96 X0goxo X3I30)

d3L x0goxo ©sxxmdbos 2017 ferol 4 s5p30LbEGHML LsogbGHoBozszom bmdmoom 405221950 s dobo
5Q30dEYOsMYMds  Lodo®mggermdos.  3m33s6os ©@s  dobo  dgommdowo  Lofo@dm  I9brmmwo
35LboldagdMdOL LofoMdmgds® sRwdbwbIb, LodsMM3gEML 356mMmbIIdWMBOL Tglsdsdolsc.

2020 s 2019 Gangdolb 31 ©g39dd6oL 3mdsmgmdom, X8Ol Mdmswm ddmdgwo 3md3sbos ogm d3b
39G6™35L 3omge LyH3zoLoDd (3303MMLO) s LEdMmEMM Fo3mbEOHMMgdgwo Tbsmg GOl 3L 39GHMMIL
9696x0 06mgMbgdgbscr wodomgwo (33036MHmbO).

X090X0L  d0MH0m5©0  1ogdd0sbmdos Bssgosom  bofigegol dglyogs oMM  39BO™MIL  gbgtxo
@030mgEobash ©s 3L oMymdodls 9bgxo MRoLYD (Lsghmm JMbGHGMEL  ©sd390YdMYOEO
Lofomdmgdo) o 299035  d3L  3gBHMM™IL Goryga LgH3zoLoDd  xmOX0sDHg, BoEosbs BEwmdow
d30mdoe Lsfomdmbg (2020 s 2019 Herol 31 ©9399360L dEMIsMgMdom). 3L 39GH™MIsL o9
1gMH30L0D KMOX0S SHMOEF0JEIOL Lof3o30L EOLEHMOdMEOL Laodo@mzgwml 989 59MM3MmMGHqddo:
0d0obOL, 3509dob, J1MooLOLS, Bo@ob@EMols s IguEHOOL 59MMIMMHIOT0 S Y39 Yool 3HMEUYIEHL
5QPOWMBM0Z 53053335600B9, BB XMOX0D gMH3golBy. XMBO Yool Mo Godol Lofgzoglh: TS-1 s
JET A-1. 3335600l H930LG®0690m@o dobsdsMmos 33393590l 258B0oM0 #34, 0d0olo, LodsOmggerm.

2. %3980l Lsm3ghsEom gstgdm

X39B0L  JOOOMOEO  1odd0sbMIOL  5EH0W0s  bodoMM3gEM. LodoMmm39eml  gosbbos  4sbgz0msMgdso
05BMOLM30L  EsTobslIMYBIO 3339 BobolosMPIWYdO, Mo3 IMmoEO3L  TIPIMIBOm  Toown
0bggozool  35Bg9690gmbs o LadMmagbdm  g9bs339madl. BJoMos  (33er0mgdgdo  LadeMmzggerml
Lo 5@olobom 356MmbIYdEMdLS s 0BGIM3MYE3090T0.

AbmBwom xoboggol mMmsboBsEosd 2020 ool Fo®GHIo MmBOE0IWNMI© Qodmogbss COVID-19
396009000, 356009300l 253¢9gbols 9930609008 dobbom, LsgsOmzgwml dmszM™dsd Joownm Tgbsdsdolo
Dmdgdo s isfgls 0bgmo 93900, HMPMMOESS JoMBE0B0, 3nTgbEsbEHOL Lssmo, LagMmsdmMolim
03M9bydoL 993900 s bbgs doBbl FaBLMZgd0. 59 MBOLIANYdGBTs “YoMYMBOMO 453w gbs odmbos
93MbmT03oLs s 5EPOWMdM0Z d0BBYLDY, B50 BMEOL X AMBOL M3IMH309dDBYS.

X2I%30L bgeEddn3zsbgermdsd doowm dgbsdsdolo HBmdgdo xaBol LogdosbmdsBy 3s6gdool ds3¢wgbols
959306090 . 5EIOBOLEMOEOIO I39MEHTIDGH0 F9Ws30s OLEBEFOMMs© FMTomdol Mg70ddo,
bowem 155305300 L3930l OLEMOdME00L 3MMm3gLgd0 Lofsmdmdo gbsmbmbadwmo ogm gzgws Fabol
©OE30M. 990093500, 3939bs XaIBoL 393090y d0b0dTsdg 0dbs ayzsbowo.

bgdd03969@mdSL 56 5ggl Lodwgowgds BMbGs® 0fobsbo®dgEyggerml dmgegboms ygzgus dglodem
2396300560905, MMIgElog 890dwgds 4o3wgbs 3Jmbgl Lodos®mzgwml 93mbmdogs®y s Fgbodsdola

X3980L 30bsbLMG FyMIsMmgMdsDY. bgeddmzsbganmdsl LxgMs, MM ol d0dsMmogl ygzgms LoFocmm
mbolidogdsl ¥aMx30l d0BObILOL BEYMIMBOLS S 2563005MYdOL TbSOIIBOFIM .

7
* 509 M@sMol 9330350960 308360900 IMfmEgdyos Fbmem Lsobgm®mdszom doHbgdolimgzol. Msbbgdo gobsblm®
26960390530 3mb39MHGH0MYOIME0S M0ED 538 Emmsmdo 2020 ferol 31 ©Y3993MOL EsHLWMZ0L gO33O0MO 399MLO 1 539
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CGU-U 9650090903500 ©0Mgdgds 45boLsbEgms 250mygbgdoll woMgdegdol sdmmgzegdom. gb
290mm3wqd0  094gbgadl BMwoso  Bs3oadol  3MMgd3osl  bgddmzsbgarmdol  oge  ©sdGH30EgdM
53065BLe 00X gBHJOVBY oYMEBMdOm. KYMRTs gsdmoygbs dmygdol doymds ob3MbEHOMIdwo
Ro©0o 653500900L dgom©om. 24580Ygg6930L 0MmGdIMEGdOL 25dmmM3wsdo 3sdmygbgdmero ©sdz9d9d0,
ol JoBoMmsz  BsbBLemMmId©O VoMW Gds 439wsby bgbboGoMos, ogm bsby®mdwogo BOHOL
396533900 s00 ol obdogermdsdo 2.17% fieromGo (2019 fawb: 1.9% Heromeso) s WACC
50933M0L 9999 13 % HeromMaw (2019 Fgwb: 14% Farow®s).

XJMBO 35903300l IMEMEmdSL d33-do GHvyMHoBIol LydBHmOmoL fowbg oyMbmdom 3MHMYbmboMgdl.
AMO0BIoL oo Jggysbsdo Bsdmbmo GwHobEgdol MomEgbmdol s gbsdsdoba@ 3obbmMmogwgdyemo
530069olgdoL MomMEYbmdOL Josbermgdomo dsB39b9dgewos.

90Hmgdadmb s  30gbBHgomsb  goyoggdols s  dglyozqdol  BoLgdo  oRwydbgdos
Lobgdg3OHegdm 306MHMdIODY. dguYo30L Bobo FoBMOMZEgds bsg0530M LoH3o30L 3eogol (Platts)
3mBH0OGODBY 99mobbdgdmmo oMol oTsEJdom. 0303965005, AoLOYoO Bobo Foogds Lssg30530M
Lof3030L 3ol (Platts) 3:m@0Mgdsbyg 89msbbdgdwyeno dstzgols sds@Hgdoo.

bgeddm3s69wmdsl bxghs, M@ 6gdobdoghHo dgbodwrm (330gds Fmegz5M 33999030, MMIWIGOLIEG
083936905 9BsBEIMIBI®O  WOMYdMEGds, 50 459Mm0f393L  BYerso  LoblMgdol  Ho®mdmdJdbgwro
909 MEoL 509300900 bodsEIblm oMJdMEgdOL 53MJA0MGOMEY 5BsBLMMGDIQO VOGBS DY
23905F5MHdJOS.

14.  356dp900
2020 Gerob 31 2019 Gewolb 31 2020 fiemob 31 2019 fiewols 31
093930960 093990960 093995960 093995960
6o @O 500 a0 588 mErsMo
bohzeg0 7,388 13,045 2,255 4,549
BomsoMmoym Bafoergdo 408 291 124 101
Ubgo 3 5 1 2
Loy 95653900 7,799 13,341 2,380 4,652
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15. ULsgs3mm s bgs dmmbmgbgdo

2020Gemols 31 2019 fewols 31 20200l 31 2019 fiemols 31

©939839M0 ©93033900  ©Y39dBgMO 93938960

6o wsM0 599 emEsMo 533 mEso

153536m dmmbmgbado 14,227 18,339 4,342 6,395

Lbgo 530bsBLGO Fmmbmgbydo 369 227 113 79

L536900GHM B5GOL 5656G0EbOL 35dMITIDON (732) (360) (224) (126)
begen Bobsblir®o sd@oggdo Lsgsdmm s bbgs

9mombmgbgddo 13,864 18,206 4,231 6,348

Ubgs dmmbemgbgdo 74 305 22 106

2509bEOWo 5356980 358 3,706 110 1,293

by BgsFHM s Lbgs dmmbmgbgdo 14,296 22,217 4,363 7,747
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15 133536m s Bbgs AmmbMZzbgdo (353MdgeErgds)

2020 ool 31 9390060l daMTsMgmdom, bogsFMmm ©s bbgs dmmbmgbgdol LszMgwodm bsdolbol
3bseroBo 998ga0s:

R MO G8oewosbo 3OLGOMBOL oMol doemosbo  sOLGdMIOL
390533900  LdOESBLM 056doewby  g9bo339m 5Bl 056doenby
©oMgdrymg  dmbisgomeby 0 ©OMOPMds  Teabseweb
Forer0560 @0M98rIemgBols 0o o 9o
3602396059880 bs3MgoG M Ls3Mgod™
R ORGe] BG500
Qo) 6O Qo) Qm@;)ag 509 mEs®o Qm@b‘f(a)
Usgsftoer Baobmz6960
- B03obaty 5% 1,806 (93) 5% 551 (28)
- 30 ewgby bogergdo
39QOPIWIFOEDS 5% 88 (5) 5% 27 (1)
- 30-¢0s6 90 mgdg
39OROQVIGOWYOS 5% 59 (3) 5% 18 (1)
- 91-00sb 180 omgdoy
3900BIGOWIOS 0% - - 0% - -
-181-¢0sb6 360 ooy
35539DIFOTDS 5% 4,624 (238) 5% 1,411 (73)
-360 gy dgHo
39Q0OROWI(30YOS 5% 7,650 (393) 5% 2,335 (121)
bimem bogsFOm
dmombmgbgdo (Boeosbo
bodaemsblse
QOOZOMIRS) 14,227 4,342
15309OGHM HBIGOOL
3Bs6oEbo (732) (224) )
bimem bogsFHm
dcmmbmgbgdo
303b3s6rgdgemsb
3583063900
byew8936v9egd9d0sb
(LSBIEIBLM
QOOGOMDS) 13,495 4,118

2020 ool 31 ©9399860L 3aMmTsMgmdom, FsMds BOHMblgwymzgowo dmmbmabs Fotdmowagbl 12,274
Ol WM (3,746 5ol 538 ©EMLML), Bgdmmblighgdymo sJ@oz0L (vdMmsgo Jmbgds) LodsGmwosbo
©0MgdMmgdom 41,531 wsto (12,675 smobo 580 MEsc0). sMhgbowo bsfowo MHBEWbzgmymaol
23569099.
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15 133536m s Bbgs AmmbMZzbgdo (353MdgeErgds)

2019 ol 31 9398060l IEMTsMgMmdom, bgsFMmm s bgs Fmmbmgbgdol bszMgodm bamolbol
3bsgmoBo 9gdcqgy0s:

botsgo  Joosbo  Lsbistpygdee  bs@ogro  doxewosbo  Lslistipggden

b Lodoewsblem ® U Lodo@sblm ®
396533000 oGP Fmdlsbyy®  gobs3zzg oMgdryer  Bemdbsbyy
o 905 9o0L 00 900 o0l
350 3500l
2:@06660 ggﬁ)gbtj@gbob Ombsenm dmbssgomeo
600000 Bowo 6gwo
bs3®Mg00d L5390
0 DsMogro 0 DsGsgro
500 500 500 ot b.?(;a) 208 208
< ® ® Qo o QOWOHO OO0
Usgs3ea Geaobeagbgdo
- 30806ty 2.0% 3,734 (74) 2.1% 1,302 (27)
- 30 ©@gbY bagergdo
35053OEOGDS 2.0% 6,314 (124) 2.0% 2,202 (43)
- 30-©56 90 98wy
3900RIIBGOMYDS 2.0% 8,071 (158) 2.0% 2,814 (55)
-91-c0sb6 180 em9dy
39IPIIGOEDS 1.8% 220 4 1.3% 77 1)
by 53gsFHm dmnmbmgbgdo
(8000560 55D Bl POMYIMEgds) 18,339 (360) 6,395 (126)
L53M9OEM BoMaEol 565OOEbo (360) (126)
by 53gsFHm dmnmbmgbgdo

0mdb3sm90gwmsb gsx3mMmAgdryemo
bgedg 36 gdgd0©sb (Lodoersblim

©0MJOMEgds) 17,979 (360) 6,269 (126)
bbgs obsblemo dmorbrmgbgbo

- 9030935000560 0% 227 0% 79 -
Ly bbgs dmmbmgbgdo 227 79 -

L53M9IPOGM DoMswOol sbsobo

beyam bbgs 8morbmz6980 (bsBsarsblbiea
Q0698985 227 79

2019 §ewob 31 9393060l dEYMIsMYMdOm FoMBo© MBOHMB3gymBowo Inmbmgbs s®ob 13,552 somsbo
W0l mEYbMmdom (4,726 5050 588 EMEWHGO), 5dEGH030L MHJoWMMO VOMIBIGDS (19dMo30 Jmbgds) sGol
15,916 505L0 560 (5,550 5050 58 EMEM0). MBYbOEO Bsfowo MBOHNMB3gEymBoL Jocmqdgs.
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16.  gems00 LabliMgdo s 8500 93303560963 gd0

2020 feools 31 2019 Gemols 31 2020 fewols 31 2019 fewob 31

093990960 93990960 093990960 93990960

@560 oMo 588 eams®o 588 mms®o

3mmbm3659g ©oleGsM0 Ladsb3M Bsdmgdo 4,098 2,767 1,251 965
b7y Begemsgo LsbldMgdo s dsmo

033035963900 4,098 2,767 1,251 965

BeIems@0 bsbbdgdols s dso0 939035¢296(5980b bs3690005m bstGolbo. 0mmbmgbsdmg @obogs®o bsdsbim
Bodmgdo 0bobgds LodoMmzgeml MM 336380. Jggdmo ImEgdmwo  bOOo  gebdsMEgl  BYWL©Oo
LoblMgdols s 3500 9330350963900l 65dmgAL 35639d0L LaMgo@obam LobEgdol Loggdzgwby:

2020 feols 31 2019 ol 31 2020 Fewols 31 2019 6@‘3’11’
093990960 93990960 93990960 ©33990960
Bo5398¢m 6303060 @560 @sko 580 amsGo 538 emsHo
Moody’s Ba2 10 - 3 -
Moody’s Ba3 - 2,767 - 965
S&P B 4,088 - 1,248 -
L Gwseo
bsbliMgdo s Jsmno
93303596 gdo 4,098 2,767 1,251 965

©96m30bs300l 35¢EHOL IGHIWIOOLM30L, obowgo d9bodgbs 22.
17.  Lsfgbgdm 35300

Polgdol dobgzom xamBds dobo Lsfgbgdm 3s3o@swo 100 oMol Mmbmdom ssgoduo®s (42 53d
QOMW0). J930GHIWO XIM 56 SM0L oEIHPOEIO O SVOIMJOME05, MMM IBEMIGOLsAB Jolowgdo
dmombmgbs. 2020 s 2019 Herol 963530mdsdo ©o309bgdo 6 sbbmMEogwgdmws ©o30w9bwYd ol
M3 IMOEHZS O MG JOIBS.
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18. Bsbiglibgdo LsbliGgdo

2020 ferols 31 2019§emol 31 2020femols 31 2019 fiemols 31
093995960 093990960 093995960 093990960

@560 WMo 538 Mo 580 Mo
Babiglibgdo LabLOYPO, HmIwgdoG
©960m8oboMgd s
538 EMEs6To 54,438 49,652 16,614 17,314
by bsbiglibgdo Lsblmgdo 54,438 49,652 16,614 17,314

X39%8L domgdwo 543t gemo Lglbo (Mo GHGBJom) ©s353806MgdMo TbsGOL 39BHM™IL 9bgexo
0bmgMbgdgbogr wodomgobysh. 3o0Mm3gwo GH@Msbdo 15,000 5050 583 EMEsGOL mEIbmdom s 2026
feool 1 Bmgddghl ©sx3sMH30L 30000 s dgmMg G®sbdo 6,000 soobo 588 EMEsMOL mEgbmdom, 2027
ol 12 LgdEgddgol sxsM30L 35om. LadMHM3EIbEM 396933900 MM03g BHMIEIoLmZoL oym Herowm®mo 6%.
2019 Harob 1 536H0w0Esb 30H39mo G®sbdol 15,000 smslio 588 Mol mEbmdom  LadMmgbdm
3965339000 250B3M©s o 6,5 %-0).

2020 ool 1 doobl mMogg GHMobdo IMEOBOEOMES. EIRIMIOL 3500 2oaMdges 2026 ferol 1
Bm9gdd®msdg 306390 GHEBIobmzgol, 2027 Herol 12 bgdBgddemsdg dgmeg  GHMsbdolomzol o
Lo3MM336G M 3965339000 MO39 GHGbTolm30L Furom@a 4,45%-000g 9993060, FMOGBOIS3E00L Fogzwrgbs
36 0gm sOLYIOMO.
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19.  ULsg0bsbbm sgd0sbmdOEB Fo®dmgdbomo 3s¢gdwyemgddOl BgxgMIDS

d390mom  dmEgdmwo  gbMowo 235300l xaMBolL  Loxgobsblm  Lsgdosbmdosb  Fo@dmddbowro

35EIOMWGOJOOL o XyMIBoL  Loxgobsblm  LbogdosbMdOEIE  FoMdmgdbow  35¢YdMd9dTO

33090900l booBL ygzgms Fomagbowmo 3gHom@olmgzgol. 98 35¢gdmgdgdol dubergdo ol
3Mbgd0s, HOMIWIO0E B0 5535009000 565000390500 Fmbligbgdmwros, Hmym® 3 Lsggobsblm.

3500w xRYB0 bogobsblem Logdosbmdosh

Baliglbgdo 0ROl beem bem
Labbdgdo 35DV @560 599
@560 90900 QM6
@60 o
350 gdMWRRYB0 Lsgobsblem Logdosbmdowsh 2019 feols 1
056360 3gmdsthgmdoo 52,767 2,485 55,252 20,642
535390900 §eol 496353 mdsdo
fob Lad3MmEgb@m bstx o, GMBgwoa EsMOEbYos Jmygds-
BoGodo 3,341 159 3,500 1,232
La3GM 396G M 30abEgdo (3,339) (159) (3,498) (1,232)
doto Msbbob IGRIMZS (6,779) (209) (6,988) (2,474)
2393630m0 39MHLGdOL LbZoMmdgdo GMmdgwrois Hdobosw
IMOEHYIE0s Imggds-boMagdo 3,662 171 3,833 (1)
350 PRYB0 L3gobsble Logdosbmdowsb 2019 ffeols 31
09390060l coamdsthgmdoo 49,652 2,447 52,099 18,167
fob LadMmEgb@m bstx o, GMBgwoa EsMOEbYos Jmygds-
Dotrogrdo 2,682 160 3,500 1,232
La3GMEg6EM 39abEIdO (2,775) (160) (3,498) (1,232)
doM0 056bOL sBSMZo (2,220) (246) (6,988) (2,474)
2393630m0 39MHLGdOL BbZsMmdgdo GHMmdgwrois Hdobosw
©IMOEHM0s BMgd-b3MT0 7,099 323 3,833 1)
35027310900 Lsgobablic bagdosbmdogsb 2020 fiemols 31
09390060l dcoaMdsthgmdoo 54,438 2,524 48,946 15,692
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20. gobsblyyMo 35¢JO1IENgd900 MY3eYIHO VOMYIYGO0M, IMYgdI-BsMsedo ssbgzom

2020 ferob 31 ©93990396L xRl 3Jmbs 303G BobsblMo 0bliGMmMIgbE0, HMIgEoE 0dwgmEs
053530060900 FHsMYGOOLAE Lfzo30L MYsEMMHO VoMY Gd0m TgbyoZoL MBREGISL LosbysHodm
396000mEoL dmMml, M3 9350965 3,903 s005L oML (1,191 588 EMEs®o) (2019: 9,492 smslo @WsMo
(3,310 5050 598 EMWM0). 58 MREJOIOM LEMIRJOMIOL 39MHOMPO 56 SGOL T)HBOMYWO.

21. bs353Mm s LbZs 35¢rEIdYIdId0

2020 fieoobs 31 2019 ferols 31 2020 Gerob 31 2019 fjeoobls 31
093990960 093990960 093990960 093990960

6o Mo 538 MEto 580 MEsMo
1535 FMM 35¢r©YOYYdJOO 9,512 19,681 2,902 6,862
bbgs 39c0gdv9agdgd0 80 77 24 27
300gdMwo 5356L9d0 1,236 1,744 377 608
©O0EbYWO @ EIONLIOYIOO ©> LbZS
3M900FH™MMIB0 56 51 18 19
Legam 1553530m s bbgs 35¢gdmmgdgdo 10,884 21,553 3,321 7,516

22.  gobsblyyto Golgob dsmmgs

206567960 Holiz0lb 35035 X 3B00 MoLIOL F>OHMZ0L BbdEoL FgbMEgds bmME0E©gds Bobablw®,
Lom39MO30M S 0MHOEOME M0L3IGOMB T0dsMmgdom. BobBLMMO Molzo TFmoEsgl LodsbOMm GolgL
(LagsEwBHM, LE3OMEIBEHM s bbgs Logslm MoL3gdL), Ls3MILOGH™ GOLILY s 0330EIMMBdOL MOL3L.
530656Lm0 HoLZol JsMmzol Bbdzool doMomso doBbgdos Mobzol BM3mgdol sygbs s 9999y
0ol MBOHMBzgwymBs, MM MHoL3GdO 50bodbre BL3MgdTo EIMRIL. LsM3IMIEOM ©S 0YMHOEOYIEO
6ob3gool  FoOmM30L  BMbJ30gd0  2530BbMEos 080l YDBOWE3gwYmgolsmzol, ®m3  Lsmobsmo
139969 30Mb60690gL F0s 3003035 O 3OM39IMJO0, Moms d0b0dMTsdpg d9830MHEIL Lom3gMsEom s
09)MH0OE0 H0L3YOO.

Us3090002 HolLgo. xymBL 3556bos Ls3MgoG™m Molgo, 35806, GMmELsi BobsbBLYMo 0blEMmMIGEEOL
9M0-9Om0  dbsMg  259mof3g3l  BobbLG  BsMoewl, dgmeg  TbsGobomzol  ™Megobo  FmZsErgmdOL
391LOHMWIIOMIOm.

L53Mg0GH™ MoL3o FoMdmoddbgds xamx30L 3MMEMI300L LOIMILOGM 30MMdJB0M MYo0BIEGOOL ©s
3MbBHM3963 70096 bbgo 2500390890l d9gao®, GG bgul MFHymdl gobsblvdo od@oggdols s oMo
LodSEBLM F9eEGdEGdIOOL FoMHBMAMBL/ BOEL.

X39980L  odLodoMEmo  Lo3MYEOGH™M  MOLZo, SLobMos BobBLWGMHO TEyMIsMYIMdOL  sbysMH0Ty9d580
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Loyem 17,962 20,973 5,482 7,313

©0330Md0L HoLZo - ¢033000MdOL MOL3IO SMHOL Golgo 0dolLs, MMI XAMBO 396 SbgMbgdL IBIMZOL
35000l ©5MIoLL Y39ed 35 EIOMEGIOL FOEOILEL.

99903mdo 3bMHOwo YGHIMMO© sLobogl XaMBoL BoMhgb Lobgwdg3MgdM IRMZOL 350gdL dolo
35(oMHIMGOMwo  BobsblMo 35O MEgdgdOLmZOL, FgmabbIgdmo exsM30L 3gMommgdom 2020
fooolb s 2019 fewol 31 9390060l daMToMgmdom, bOOIdL Logdzwe© o3l Bobsblw®o
35O GdJOOL  9M5EOLIMBEHMIOMO BYs©o 55350090, MMIgEoE, ™ogol dbMmog, 9iwdbgds
439wsbg 9M0bge MIMOML, HMELsE XFMBL Fgboderms Imgmbmgml sxksM3s. 3BOHOEGdO BMmoEs3L
RWo©o 6535009806 dod s 3MME3gbEHOL ™Msbbgdl. Lobgwdn3mmadm 35900 9xMAdbgds Yzgwsby
Q0B MMOML, MMEILSE XAMBL Tglodems Imgmbmagml sg3M3s.
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22 530656LM0 HolZol IsHmZs (3530Md9egds)

2020 fiewob 31
093990960 1 o399 1-036 3 3 0300056 1- sb 5 Hoar®y by
bs3ewgdo 0300)  1fwsdg S Gty 890 <
[Qlgl)
LogoFMm s bbgo
35093900 9,512 - - - - 9,512
Boronmemo
§oM3mgdMEgdo 3,903 - - - - 3,903
LooxSOM
3°@RIPPYwIBIBO 44 206 2,274 - 2,524
Baliglbgdo Lsbleigdo 22 1,887 5,660 30,161 16,708 54,438
bimem 13,437 1,931 5,866 32,435 16,708 70,377
2019 fiepols 31 @939909G0 1 o39%bg 1-0s6 3 3 ©30056 1- sb 5 Hoar®y
Bogergo 399 1 fieosd 5 s 8gc0 bow
@560 &) 3000 Q0@) Q0®I J
LogoFMm s bbgo
35093900 19,681 - - - - 19,681
Borormemo
Go®dmgdymgdo 9,492 - - - - 9,492
Loox MM
35OV IOIO0 18 38 170 1,007 1,214 2,447
Babglbgdo LablMgdo - 1,721 5,162 27,530 15,239 49,652
bimem 29,191 1,758 5,332 28,537 16,454 81,272
2020 fewobs 31 1 og9%g 1-qosb 3 3 m3056 1- sb 5 Doy b
©939939M0 653900 0399009 1 o8y 5 Hemsdog 3900 I9C
580 Mo
LogoFMm s Lbgo
3°@RIPPYwIBIBO 2,902 - - - - 2,902
Borormeo
§o003mgdado 1,191 - - - - 1,191
LooKSOM
39O gdId0 - 13 63 694 - 770
BsbglbgBo Labltgdo 7 576 1,727 9,205 5,099 16,614
bem 4,100 589 1,790 9,899 5,099 21,477
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22 530656LM0 HolZol IsHmZs (3530Md9egds)

2019 fawobs 31 93983900 1 399 1-056 3 3 0300056 1- sb 5 fgenby

388 m@s®o Bagagdo 3909 1fwsBg S farsde d9¢0 b
LogoFMm o Lbgo

3590 gdJd0 6,862 - - - - 6,862
Borormeo

§o63mgdado 3,310 - - - - 3,310
LooK O™

39O gdId0 7 13 59 351 423 853
Bsbglbgdo Labbtgdo - 600 1,800 9,600 5,314 17,314
begem 10,179 613 1,859 9,951 5,737 28,339

23. 390530900 33538060909 TboMHgdmH
958350530 65900930 ©5353806Md THMYgdMb 0ym F9dgyo:

2020 fewols 31 2019 Gerolb 31 2020 fiewols 31 2019 fewols 31
093995960 093995960 093995960 093995960

MOHNO0YIONMDS @60 @00 580 MEsMo 533 mmws®o
LogPomm 3mbGHGMEl
g°3°iﬁm6@g bbg> ©5939900BsOIB 370 3,706 119 1,292
PODOIYO0 0 bfo6dmgdo
LogMomm 3MbGH®MEl
E\(;BTDSE?)ZO PRRIPIRI o BcogpoBgdre 3,903 9,494 1,255 3,311
0 Lofo®Imgdo
LogMomm 3MbGHGMEl
0332360 @2 bbgs ©5J39900BsGIB 9,351 19,544 3,007 6,815
SLRIPYIDS
3 0 Lofomdmgdo
Babiglibgdo Lsbliegdo l:;z:(fg;’;’gbo 54,438 49,652 17,506 17,314

005353906090v FHBs6MYgdb FobbMM0gEgdMEo BHMIEBod309d0 0gm F9dayo:
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23. 0396530900 535380070 IbsMgdmb (353MIgErgds)

2020 2019 2020 2019

2HN0YIHNMBS [Wlgle) WMo 588 oMo 588 mMErs®o
LogPHmm 3mbGMHMEL

Logdmberol gogo39d0 ©0593900905HgdM0 57 31 18 11
Lofo@dmgdo
LogPomm 3MbGHGMEl

lg?g);lz;;&gﬁ)bgom 0593900905HgdMo 367 - 118
Lofo@dmgdo

bo3Mm 396G M botrxo LodMEM™ sg30mbg@gdo 2,682 3,341 862 1,185
LogHmm 3mbGMHMEL

d9byozgdo 5939990509090 39,735 112,088 12,778 39,759
Lofomdmgdo

bgddemgsbgermdols LSgOOM 3MBEHOMEL

3mdLabmmHgdoL ©0593900905HgdM0 324 - 104

Logolvy®o Loffo@dmgdo

24. 3530350l ds0rmN3s

393000l JoOmm3z0Lsl  xanol JoBbIdo ML XyMBoL MBIMOL 339, FosRMAYML  Logdosbmds
OMamO3  BBI30mboMgdsds  LofoMdma, Moms MHEOWMBlgErymlb  3ma9ds  99d30MmbgHgdolamgzol s
LoGdgeo bbgs ©s0b@GHgMglgdwo THbstrgadolomzol s 3o30GHswol Mm3GH0dogrMo  bGHMmwJGwOHOL
99656Bb9gds, Mroms Fo030MML 35300l VOMYdMEGds. 3530GWol LEHMMIGMOOL FgbseBmbgdol b
30693H0M9d0LOM30L X yRds Fgodergds dg;335wmb 5d30MmbgMgdoLLM30L Fobowo 030 IdOL
09bMds, EoMdOHMBML 5J30mBIMIOL 3930390, b FogoMml 99EH03900 35eol TGLodE0MIOMIS. KYMBO
56 9939900905605 39096 o30LOYOIWM 3530FH WOl FMMbMZbHRL.

25.  259m35¢olfjobgdgeo 8mgagbgdo s 35¢gdvgdIdo

35¢n@989¢ng8960. XyMmBL 2020 s 2019 ool 31 93900608 daMmTsMmgmdom 56 3Jmbos Goodg
56LYO0MO 35¢YOEYOGDO.

bs3sGs¢rnfstrdmgds. 2020 s 2019 ferol 31 ©93990MHoL daMIsMgmdom XaMB0 56 0gm BsGomvwewo
45009 360836900356 LodsGMoefomdmgdol 3tmEgldo..

bsgsslbsbsom 35b6mbagdermBs. LogsOM3gML Logoalisbosm LolGds 9gEIMII0m sbogros s sl
abslosmgdl  HBToMo  Lo396MbIIIW™  (33EOWGOJO0, MBOEOSNMO  A5BsEbo©IdO s LobsToHmEm
23905(Y393H0wgdgd0, HMIWgdoE HIoMmo© 45M33939¢05, MMHMN0YOHMLIHobssMIgams s BEO35AZ56)
063903093 5305L 9939900905690s. 350sLobOGdO bbgoalibgs Lobgwdfoxm mMmysbmgdol doge gsbbowgsls
5 358mdogdsl  gd398gdstgds, MHMIWgdLoEg 9d300 935300 X9M0TJOOL @S La3OHMEI6GH™ boMxgdol

5{iLgd0oL oo gds.

LogoalobsMm Fgamo 00ss Logsaliobsm MmMmysbmgdol doge Tglsdm{idgdes Lsdo 3o gbsmvymo fferol
2968530Md5d0, M3, 3oM339v dgdmbg9390d0, dgladergdgwos 50bodbMwo 39MH0MEO Fo0DIMEMU. 50
239099 gds0  Fgboderms  Logo@mggermdo  9gddbsl  Lbogosbsbsm  ®ol3gdo, Mog sOLIGOMOIQ MBOM
36033690 m35600, 300069 0930 Lb3s J39ysbsdo.
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26. gm0 0oMgdMEgdol 8ge3sbgds

0950MH0 VoMOWMGdoL Fgx3sL9d9d0L BsoBo Yoo POMGOMEgdOL 0gMsMJosdo T90gabsotrs
bmOE30gmEgds: (i) 3003900 ©mbgs 0BG 5§BH03900L 96 35YIMEGdFOOL SBHOMEM dsBIMDY
30G00530  (©30M9JGH0MdIo) Gsbgdom  Fgxsligds; (i) Tgmeég ©mbol  Tgxslgds  gobersgom
39535900L bgdbgdol gs8mygbgdom Fgxsligds, MEgbsg 5JB030L 96 35¢gdMgdOL ygges sOLYdOMO
MLYOLO 330639050005 b6 306306 (35, BoLYOO) 56 0MHOds® (Boy., FoMdMgdME0s Boligdosb) s
(iii) 9gLsdg bl Fgx3sL9d9d0s, HMIWGdOE 5 9gumdbgds THMEME 33063905 LEdsBOM IMbs37T9dL
(06 56150053306390500  IMbo398900). bgwddwgsbgrmds  Bobsblvmo  0blEGMYIYBEHIOOL  Hgowmeo
©O0MJIMIdolL  09MMJool  d0390Md00 IR FMBIOOLIMZOL  0ygbhgdls  AoblxsL.  mv) Mo MMo
006509 gdol  dgxolgdolol 4980m0ygbgds 330639000 IMbs3gdgd0, Mog dmombmgl 360d36gwmgeb
AguHmeOgdsL, To8ob gl Gggobgdol 09-3 mBgs.  Fgxrsligdol  dmbsgdol  dB60dgbgwrmds  goliggds,
900056MmB5d0 Mo MO0 VoMIBYgdOL FgBslgdol LadoMmoL3oMM.

3) B95¢I60 @OGIBIgB0ol 3960m@rIamo dggsligdgéo

695MOO  0oMgdWMEgdol  3gHomEMEo  Fgxslgdgdos,  MMIgWms  3o39m9ds  dmombmggds b
B900oMmM0s  dNMWOEGHO0  s©MoEbgzol BEABIOEIPPom  BobBLWGOHO  FymIsMgmdol
9639608990530, 000MGMo bssbyoM0dygdm 39M0MEOL dMEML. MO0 VOMmJOIMEJOOL 0gMsMgool
©™b99%0, H®MIgms dobgz00m bEgds Mo Mo W0MmgdEgdol 39MH0MmEYo GgxolgdIdoL IR YMBIDS,
d99gp00:

2020 fewols 31 qog393d960 2019 fiewols 31 qog39dd960
@560 @560
©ombgl mbg2 qombg3 by mbgl  @mby2  qmbg3 lsegem
05659900 - 7,799 - 7,799 - 13,045 - 13,045
B0B6BLO0 BN IoIo0
130656LMO 35 YPOMEGDS ) } } )
FVTPL- o0 3,903 3,903 9,492 9,492
2020 fewols 31 93993960 2019 fiemols 31 9399960
588 mEs6o 500 MEsMHo
©mbgl mbg2 mbg3 boger  mbgl  mbg2  qombg 3 bemem
0503900 - 2,380 - 2,380 - 4,549 - 4,549
B0b36LIM0 oaEgdIErgdId0
130656LMO 35 YPOMEDS
FVTPL- o» - 1,191 - 1,191 - 3,310 - 3,310

FVTPL-oo sbobmwo  0bsblvy®o  35¢@gdemgdqdol s 3560980l G15¢w6o  006Mgdwemgdgdols
99535L900L  3gdbogs gMrmTobgmols Abas3Los s FIboLOBWIMYGDs, OMYMM LsdsBOHM Gsligdol sbserobo,

H0Igois 30M9dGH0MEYds 990306090990 MJooDoE00L OMIDMEGOOM.
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26 95¢0M0 oMPIMEgdoL FgBsLgds (oMY gds)

39303980 @5 35¢9B8rIe98980, GHemgBog (BISeErIB0 @OHBIBLIEPIB00 56 RSLEIBs, FsgMsd GBmdgerors
G550 @008 g8s  Ibs  FsOymsgbogl. 00  5dBH03900L s FIWEIIMEJOJOOL B HO
0005019 gd0L 565¢P0BO Mo MO VOMGOMEGdIOL 0gMsMIool Boby300 s LEdIWBLM VOMmGdIMgdS,
MHIgd0E 96 Gobigds MYoewIMHO OMYINEGOOm, SM0ob 899©gao:

2020 femols 31 9399960 2019 fiemols 31 9399960
@500 @500

1-¢gmo 392  99-3 ombols 1-gmo  89-2 combols dg-3
mbob mbob Ggoenpo BB pubols  Ggswnto mbols  Lbddogwo
OPEH  ORPENH ok Soogn  cobgdnwy Gy bbo

o o 35 RoMIRY 60 s 6o Q06N
©oMgdy oDV @IS moigd QOMgdN @gos
@)y @)y DwYods wgds
3JBoggdo
RB50 LoblMYdo o
850 933035963 PO - 4,098 - 4,098 - 2,767 - 2,767
bb3s %0656L960
2903980
L5353 M dmmnbmgbgdo - 13,495 - 13,495 - 17,979 - 17,979
bb3> gobabligho - 369 - 369 - 227 - 227
dmmbmgbgdo
by sgBoggdo - 17,962 - 17,962 - 20,973 - 20973
Fo@IBIg8980
bsliglbibgbo bsblbtrgdo
35000560 bglsbo - 54,438 - 54,438 - 49,652 - 49,652
Ub3s Bobsblbytro
Fo@IO98900
LogoFMH™
35OV IOIO0 - 9,512 - 9,512 - 19,681 - 19,681
330656LvyHo
39000 gds FVTPL-
om - 3,903 - 3,903 - 9,492 - 9,492
b 35engdergdgd0 - 67,853 - 67,853 - 78,825 - 78,825
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26 95¢0M0 oMPIMEgdoL FgxBsLgds (FogMdgamgds)

1-gmo
mbol
695MGBO
QOOYdYE
905

dg9-2
©mbol
6950060
QOGYdE
905

2020 fewols 31 93993960

39-3 mbol
695MGBO
QOO
(N

588 mEs6o

L5d5gmsbler

QOMYRIY
[}

1-gmo
mbol
695MGBO
QOO
(N

2019 fiewols 31 93933960
588 mEsGo

99-3

39-2 mbols mbol
695G GYsMGO
QOOYPIWY  OOIROI
05 905

L5d5gmsbler

QOOYOM
905

5JBoggdo
BILOQO
LEbLEOFdO
Jomo
033035969
00

bbgs
R0bsb6Ly0
3903960
bog53MHM
dmombmgbgdo
Lbgo
330656bM0
dmmbmgbgdo

1,251

4,119

113

1,251

4,119

113

965 -

6,269 -

79 -

965

6,269

79

boyee
s§Goggdo

5,483

5,483

7,313 -

7,313

3o@II90
900

bsliglbbgdo
bsblbigdo
3500060
Lgbbo

bbgs
200656L9(50
3RIBI90
gbo

Logo 3O
Q53505690900
130bs6bGo
39OV
s FVTPL-o»

16,614

2,903

1,191

16,614

2,903

1,191

17,314 -

6,863 -

3,310 -

17,314

6,863

3,310

b
3°CYONWID
900

20,708

20,708

27,487 -

27,487

55

* 509 M@sMol 9330350960 308360900 IMfmEgdyos Fbmem Lsobgm®mdszom doHbgdolimgzol. Msbbgdo gobsblm®
26960390530 3mb39MHGH0MYOIME0S M0ED 538 Emmsmdo 2020 ferol 31 ©Y3993MOL EsHLWMZ0L gO33O0MO 399MLO 1 539
©ME60 3.2766 oMo (2019 ferobl 31 09399096 0: 1 538 MEsMo = 2.8677 sM0). msbbgdo Imygdols s Batowol s bbgs
LYo 9aMbsgeol s63560Tygd580 3nb3gMEH0MYIM0s oML 533 M ™0 2020 fierol Lodwgswm goE3womo 3v9MLom 1 539
©@MEs60 = 3.1097 oo (2019 : 1 533 Emws®o = 2.8192 o)



XO0JOX0 Xd3B0

3BLeEoEoMYRdo 530b6BLYMO s6aM0dyd9d0L gsbTsMHEHId0MO gbod3bgdo - 2020 figrol 31 93993960
(09566980 3580b5b9em0s 505U03800) JsB0r9em qnsGlS @S T8 PrrMsBHT0)

26 69500 oMdTEgdol Tgnsligds (35aMdgagds)

6OWMOHO  WoMGOWEdOL  09MHMJosdo 9-2 s 99-3 ©®boL MmO oMmIdIMYdJd0 9Bl
©0oL3MbEBH0MJdM0 BMMsEO B35007d0L Fgxrslgdol dgomEom. 3mEs30 Fsbs33gmol 0bLEHMWAghEHIdOL
M950HO POMHBMEGDS, OHMIWGOOE 9O 3056 3ME0MYOMEO 5JBHOMM BDIODY, TgRsbis LEdoEsblm
006709 gd0m. BoJLoMYGOWMWO 36533930l 0BLEMWIGHEHIOOL MYSEMHO VOMYPINGds, MIIdOE 56
36056 30GH0MIIMO 5JBHOO dsHGBY, 993sbs FgBoLYdMWwo IMbowmEbgwo Lsdmdsgzwm BWWOO
653500900l OoL3MBbEH0MGB0m B0dEObsMY LodMMEIbGHM §obs339mgdom sbowo 0blEMmMIGbEJdOLmZOL,
MIgemsg Abgoglo Logz™MgoEMm MoL30 s IMRIBOO IGIMZOL Foo FosBboso.

380050 BI8rIemo  oMYBrIamgBo  s@Hogbrero  B0bsOLrGO  sgH0gg80.  LsHBMYPoEM®, FEMEOZ0
Lo3MmMEbGH™  §obs339m0L  IJmbg 0bLEHOMTIBEJBOL Moo VOMIIMEGds SOOL Fom0 BodOEIBLM
oMM gds.  BoJLoMmYGOMEY65339000560  0BLEHMMTGDHGOOL TggslgdMEro  MJINIHO  VOMIOEGDS
99956905 Fgn3oLgdE  IbowmEbye Lodmdsgzrm gMws Bs3ogdL, MHMIgmog ©oL3MbEH0MmYdIMWOos
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MANAGEMENT RESPONSIBILITY REPORT ON PREPARATION AND PRESENTATION OF
MANAGERIAL ACCOUNTS FOR THE YEAR ENDED ON 31 DECEMBER 2020

Company management is responsible for preparation and presentation of management accounts in line with
the Law of Georgia on Accounting, Audit and Reporting, as well as for internal control which they find relevant
for preparation of management reports containing no significant discrepancies caused by imposture or
mistakes.

The Management is responsible for ensuring:

Apopropriate presentation of management reports in line with the Law of Georgia on Accounting, Audit
and Reporting;

Preparation of management reports as per relevant regulations and standards;

Compatibility of information contained in the reports with financial accounts.

This Management Report for the year ended on 31 December 2020 has been approved by Company
Management for publication on 31 May 2021.

31 May 2021

Thilisi, Georgia
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