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©05 LsdsEBler 3mBbogos (2,893,540) 43,152,794 (123,220) (2,284,547)
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B0bsblryMo sbasM08agdols 4sbdsMEgdomo 8960836900
2020 Gerob 31 ©9399396L alMEgdwgero bosbas®0dygdm ferolmgol

(Jororma @wstdo)

4. gobsblvydo 0blEMGMAgBEGdO - MOlZgdoL JoMozs (PoaMAgMgds)

d390m0 dm399o 3bOowo FoMdmoyqbl 3md3s600L dMmAbMBYGEMBLL JoMmIE sMmMd B0T5MMJd0m MEbMYMO
39 EHOL 453300 3MOLIOOL 20%-006 BOEILY 96 30gBdBY s FoMTIMOEAIOL bgarddw3sbgamdols Fgz3sLgdal
MEbMMOo 39 mEOL 4933W0mo 3MMLOL Fgloderm (33¢00gdsBY. IMHIEMBYMBOL sbseroBo Fmo3sgL TbMmeErm©
MEbMMOO 35¢E0m 49BbMM30gEgdME m3gMH30gdL s 93MmMYIEBH0MGOL oo Herol dmEwml  VibmwyMo FosemEob
3996L0oL 20% -0560 (33¢00gdoL 30HMBYdTO.

30bsbLMo  0bLEHMMIGBEIOIOL  493egbs OO FgdmMLagErol SBYIMOTYBLS s J930@SBg, 2020 ferolb 31
©09399360L dyMI>MgMdOm dmEgdwgeos 990 absoMo:

509 3BgMdS0R 6o

QOO0 9360 0sbsno
20% beMs 6,815,945 (68,196) (544,003)
20% 99930690 (6,815,945) 68,196 544,003

30656LmMHo  0bLEHMMAGEBHIOOL  293wgbs LOMO FBMULSZOL  SBgeM0dygdols s 3930Gowbg, 2019 ferol 31
09398060L 8YMI>MHYMB0m BmEgdmeos d90gabsoma:

509 0360 3BgMmdS0R bMmo

QMO0 056500
20% 6> 8,630,559 (24,644) (456,909)
20% 999306905 (8,630,559) 24,644 456,909

36500B0 3EolbImdL, H™MA yzgms Lbgs 33es0, 359560005 LE3HMEIBEHM 3965339000, ¥33EgW0s.

bgddm3569mmdsl 8058605, M LodsBOM A533womo JMOLOL dMbogzMvmo BOHs b TgaE0MmYos 6 FoTMzWgbL
30035600L bLOMEo Fgambogeol 56 39300l sbasM0dygd0l 3603369m3s6 3mEHIbEom® 989dGL 2020 ol s
2019 fiewols 31 9399060l IyMBorgmdom.

3530350l BosOMNZd
3035600L 80Bbgd0 330Gl FoMm30Ll F90gRdo FAMTSMYMDL:

* 9mobobml  3m335600L  BmbJ30mboMgdsEMmdOl  YHBOmMBlgymas oly, GMI  osa™dgeml  9839dGYIMs©
Logd0s6Mds;

* 3Jmbgl 5009335G M0 13992905 3889IbIdgdOLMZOL.

30035605 MoL3oL  3MM3MOEOMWs©  Sfgbgdl  LoFOMmM  3930FGHOWOL  mEIbMBdL.  3MI3sbos  FoMMAzL  LogmmaMo
3930450l LEONIEHOIL s 9bEIBL Fob 3MMYIEHOMYIL 9g3mbMBOIMMO oMgdMYdIBOLS S 5JE03980L MHOLI0SBMBOL
d9Lsd5d0boC.

080LsmM30L, HMI JgobsOBMBMUL 56 53MmMYJBHOMML 3530FEH9WOL LGHOWIEMES, 308356058 Tgodegds 53MEMYIEGHOMML

95300MdgdoLIM30L 25bEOWwo ©030Y6WIdO, BOMBML 3530GWO FBWMDYEYIL 56 AsgomL sgGH039d0
3500l ox8MZ0L oBboom.
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B0bsblryMo sbasM08agdols 4sbdsMEgdomo 8960836900

2020 Gerob 31 ©9399396L alMEgdwgero bosbas®0dygdm ferolmgol

(Jororme @wshdo)

5. doM0moo bsdwysegdgdo

obBMO0mo V0MHIIMEOd

31 93998960 2018
390mligems
Badmfigeo
pob3es

31 93998960 2019
390mligems
Badmfgeo

31 93998960 2020

©353H0M300 (33905

31 93988960 2018
6390 fiewob
2060530mds80
BadmfjgHomo s@oggools
©YOMZ0WO (33909
29b90 5JGoggools
©YOMZ0WO (33909

31 93998960 2019
6390 fjoob
2060530mds80
Badmfig®omo sgdoggdols
©33MM300 339009

31 93988960 2020

§i806q0s Lsdsgmsblier
QoOBWYD

31 93988960 2019
31 93988960 2020

6.  5J303900b 350mygbgdols MREgds s BsoR IO FoEIEIPPMEGDYDO

33301149600 ©s

93¢ mImdogmgdo Ubgs 3gdbogs 339X0 Ubgo by
5,342,202 1,784,245 689,406 222,131 8,037,984
99,660 381,204 2,579 59,242 542,685
(33,371) (433,879) (4,633) (62,954) (534,837)
(135,048) - - - (135,048)
5,273,443 1,731,570 687,352 218,419 7,910,784
1,262,898 335,709 4,141 - 1,602,748
- (39,419) (112,254) (8,018) (159,691)
6,536,341 2,027,860 579,239 210,401 9,353,841
(2,927,457) (1,222,768) (366,706) (82,194) (4,599,125)
(860,443) (367,881) (63,567) (36,067) (1,327,958)
30,279 345,459 2,780 1,828 380,346
135,048 - - - 135,048
(3,622,573) (1,245,190) (427,493) (116,433) (5,411,689)
(687,568) (384,117) (68,855) (5,358) (1,145,898)
- 5,795 95,826 - 101,621
(4,310,141) (1,623,512) (400,522) (121,791) (6,455,966)
1,650,870 486,380 259,859 101,986 2,499,095
2,226,200 404,348 178,717 88,610 2,897,875

300356058 0 M0 50O 5J3L 50ToBOLEHMIE0MWO MGBoLGdIO s LsfYmdgdo. Loox MM FoobEIdo brgds 539
QMMLS 5 3HYMBS0R B Bobomdo. 0xsMOL 30MHMBJB0 s BOZOHMEO LadMMm3EgbGM 396533900900 dm3g0waos

399009650M50:

o560 bymdg3Gvyegds

3958MmMHIGOME0s:
Logotrongganm
sHgmdsox o

33&030b g59cyggbgdols M@mgds Fs®dmeygbogros 399gabsoMaco:

658070 fiemols sbisfigoldo

0boo Lsox MM 3MbEHM]BHId0*

3993519000 (33000 gd0L 9539JG0 Ferol goblsgemdsdo

59O EH0DE0S
65800 fiemols degnml

365357Jdgds0 35039 gdol sGBggzs6oL ol3mb6E0L
3960m©0 "5egdols 4s9mygbgds 00Xl 35005 396533900
- 24 39 36 039 3.54%
- 24 39 36 039 4.87%
2020 2019
414,559 247,102
4,875,934 700,613
- 34,028
(2,056,751) (567,184)
3,233,742 414,559
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2020 Gerob 31 ©9399396L alMEgdwgero bosbas®0dygdm ferolmgol

(Jororme @wshdo)

6. 5J303900b 259tyggbgdol MBEGds s LR IGM F5¢rEIdYgdYB0 (RoaMAgEgds)
Lsoxstem goengdwyegds Fomdmoagbomos 893wgabsotago:

2020 2019
65800 fiemols sbisfigoldo 601,008 247,102
3boo Loy MM 3nbGHMgBHgdo* 4,875,934 700,613
39535L900U (33€0e9d0L 9539dG0 ol gobdsgermdsdo (391,083) 34,028
LadMmEgb@m batxo 182,059 23,237
LOOK MM 25oLbOO (2,251,548) (582,694)
MEbMMOHO 35¢EHOL 35RLYdOL 9B9JGHO 652,487 178,722
659000 §igmols deagmenls 3,668,857 601,008

*sbogro  30bGMogdBgoo 4,386,420 oMol Mm©bmdom  3mo@Eogl  9JGH030L  2sdmygbgdol  MBEgdsL, MHmdgwos
5005005 BooMmMZImls s SBIMBS0X 60 Fgdsey Fmo35M0 Mmiobgdolmzol. Fobs 3gMomdo Lsmom
®mxoLYdO SVOMOEHLIdIMP MMM IMIEg3500560 0xsMs. 2019 Ferol 4o6dsgemdsdo byeddmzsbywmds 493ds3s
390950 306MBIBOL  FoMNZoolffobgdom  MmBPoLGdOL  33OwgdLL.  0dEs,  3M30©-19  356gdool  asdm
bgdd3569wmdsd G9o835L0 FMEMmEO0bgd0 s SHIWO MJoEMBOL FoM35¢olfobgdom mzgolol 33wowgdol glsdem
MSOYMBOMO BoJGHMOJO0 ©5 5W0SMS 0RO Boboblw® sbysM0dQgd5d0.

303356058 56 5943l Jogdwymo Lglbgdo dodEobaty b Fglosmgdgwr 39Mmom@do dugaglio 9GO, 35O ©d

3060d7000. B3O LsdOmEgbG™M 396533900 gobolsHnzms dglssmolo Lgd@mMmoL daBMol ©s330M39d5©O
9bs390900L Logwydggeby.

7. 05653900
31 9399d960 31 093990960
2020 2019
9958300 Fologrgdo s Bb3s ©s35380MHYdMO 3GMMEYYJ30s 3,754,848 6,921,617
050057 1,747,091 957,039
L0sM9GHJO0 - 694,538
5,501,939 8,573,194

005600 Imbmgzgbol 25dm, 2019 Fwosh 3md3s60s0 @sofigm msddsgmbs s Lbgs ©3530Mgd Mo Bobagrgdols
6950boE0s.  50bodbnwo  3MMmwdzool MFy39G0 JofmEgdolmzgol, 3md3s6050 ©I0JoMazs sbowro  Lsbafiymdy
RBSOO.

8. 1553936 s Lbgs dmmbmgbgdo

31 9399d960 31 09399d960

530656LwGo sgBHoggdo 2020 2019
Log53MHm dmmbmgzbgdo 22,415,919 40,212,317
9bm369%0 25§90 3o639GH0baMwo dmabobwegdgd0sb 1,687,553 2,355,239
24,103,472 42,567,556

365830656LbwGHo sgEoggdo

2356bgd0 539,600 623,180
24,643,072 43,190,736

000006569 L3530 Inmbmabgdol dmlsgwmbiwo bs3MIOG™ BsMOEWgdol Fgnsligdobmgol 3mddsbos 0ggbgdl

365943H03MNwo  bollosmol  godsMGH0390ve  doamdst  gabl  9-ol  dobgzom. 3mwgdBHoyee  Imboermebgmo
153M9IOGM  BIMVEGOOL Fgx3sLgdoLM3Z0L, LogsFMMm FmmMbM3bado XaMBEIds Abs3LO Lo3MgEoG™ MOolZoLs @

3500056md0ol dobgz00m.

30335600L  F0g®  3€09bFJdoLm30L  Fgmsz35HgdME  LIMIVOFBM  J0MHMDdJOT0  FOMOMYIMWO  JoIbEOL  35Ws
5M3LEOML 5FoM0JOL 80 L. LsgsFMH™M s Lbgs Immbmabgdo 2020 s 2019 Fangdol 31 ©H3993MoL dERMT>MYMdON
5M(3 39QOYIGOWYINIEV05 QS 5M(3 orIBIBLYIMJOO.
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343l %90 M0 %0 35335LMbO
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(Jororma @wstdo)

9. guwo ©s Grwob 933035egbBgoo

31 g39ddg60

31 g39ddg6o

2020 2019
R0 056330 vberm® 3o odo 24,943,164 11,644,050
R0 056330 9OHM3bme Focrm@Esdo 295,452 119,717

25,238,616 11,763,767

10. LogadMem s bbgs 35¢mgdeemgdgdo

31 g39ddg60

31 g39ddg6o

2020 2019
30656LwGo FseEgdmemgdgdo:
03Hmgdgdmsb 6,302,548 3,435,135
30BG®539639006 2565 IMIFMEIdEgdoLs* 6,069,116 9,036,628
5659960:Mm 90096 2,275,884 2,692,270
05353806090 Gbo0ggd00b gotrs ImIFmEgdErgdoLs 905,165 714,795
15,552,713 15,878,828

*39000090MEgdgd0  3MbEHM63HI0™M6 QoM@ dMIPM©gdgdoly Homdmddbowos BsM39BH0bame  5dE03mdIdMb
0535390609090 Logmbarols @s 3Omagboveo bgMzolgdol dglyoaz00.

11. Lsbge8g360H¢engdm 35¢0gdvemgds

396339790 30BgHBYdoL 2sdm, 3mI3sboolmzgol Fobslfs® ogm 3bmdowo, Mmd 9md)3bm LosbysModagdm farols
©LsFYoLdo 396 FmMobgMbdEs 3e0gbEHOLMZOL BH30MmO0L dofjtgdsl. Tglodsdolo, 3wwogbEobmgol Fgzgdbadols
0530056 5L5M0EYOWSE, 33356053 2019 ferol 30 ©939909OL Ao5BMOTs FgobbIgds, G 2020 ferol 3oM3zge
05636050009 3H300mL 8gobsbsgs 3eogbBHol Lofymddo Lozmmatmo 3mb@mmeol 4398. 2019 feob 31 ©g390d96L
303356000 500565 LobgdY3MrMEgdm  3sEEIIMEYd, OMAMOE  BZ0MMOL  FofmEgdslmsb  ©393d0M IO
FLOLOMEWYBIO 35eEIINEYDs. 303356050 51939, 50050 1535FMM FMMbMZDs, MY 6sBVIMEMYOsDY MSOOHMBM
MBEgds 39986 o THmEmE  25M339Wo  EOMOL  Aobgs 0gm LsFomm  sbsBLeMgdol dowgdol ool

5 yM>dY.

12, Lsg900bobsm 35¢gdEgds

Logoobobsm  30bmbIgdMdsTo  Fgbyero  (33C0EgdJOOL  0sbsbTo©,  2ooLIBIEIBOL  doobs  bgds
3990005690 LobsBobm s6gs6MH0dBY. 9099w, 30335600L Logoalisbom 5dGH030 s 35¢EYdwIgds 2020 s 2019

Fangdol 31 9399060l dAMIsmgMdom HoMygbowos dobws Lagmdzgwby.

30035605 50500500 odal LoloTsMmmm o35 bogooliabsm MmMsbmgdmsb 2015-2017 {engdol Logoslobom
999mfjdgdol 99009390msb ©5393806Hgd0m. 2020 fierol 31 ©9399d6M0L dMBsMIMBOm 50bodbMEo LsdsHMNEWIdMOZ0
©530L dE0sbo sbsMOEbo Fgoaqbl 3,316,431 oMb, MHMIgwoa FoMmdaboos Logsabobsm 35egdEgdoL
9m9bando. sbsGoEbol 36083690 mgs60 Bafocmo 1,398,868 oMol mEgbmdom s00sMgdmwo ogm fobs 3gMomogddo.
000006569 80bsbLmE Fwgadby §dobws gx3gdEo sG0oL 1,917,563 @wsmo (gl 0sbbo ImoEsgl xoMm0odgdLs s LamEaglh
1,496,622 ws®ol m©gbmdom). s65603bgddo Fomdmagbowo msbbs §omdmowygbl bgemddmgsbgammdol Lsvm3gomglem
F9535L900l  3m035600L  BMboErEbywo  35¢EYdMYEgdOL  TLobgd  0MMOLEEHIOOLYYE  Jowgdmo  0bRMmEIs300l
L583w)dzgwDY. obMUsHBPIMYEMdS 3530060 JOME0S 0TobMB FMabgMbgdl M) 565 3mI39605 FoMBoGgdom 0335l
530L0 30BoE0s.

3835605 800mobosgly 308obstyg LslsdsMmEm 390l s 850 J963005MGBL Yym3zgeo bssbys®0dygdm 3gMomwols
0l 0dobmzol, GMI Fgogobml sboMogboly s gobToMGHgdgdol 5930w gdEMds BobBLME  sbysM0dy9d530.
9bsm0oEbgdol dgliobgd 2505(Y393H0wgdol d00gdol EOML gsdmygbgdgdmwo Fod@m®mgdo Tmoisgl: bolsdsMmem
©530L bolosml, 3M9BHI6BogRLy s Tgxsbgdgdl, LobdsMmEm 3MHMEgLgdLs s Bosbol 3mEHIbEoM® mbgl 0d
0M0LE0Jd30530, Lo F0dEOLIMHYMBL 35, LOLLTSOMEM 30l  FoB300MYdIL (s TmMOL  gob30MMYds
30656LMH0 5656083700l M3MOMOL Fgdamad 3gMH0omTo BobsBLMMO s6a5M0dx9d0L 53m(39350Yg), 0IMOEOVIE
U5300bg080 dMBg39wms FmbsbEYdIPOLS s FIbgEgdIdL, FodmEEoMYdsl Bligogl LolsdsMmemm ©s3gdbY ©s
30835600 bgerddn3s690mdol gosfy39GH0wgdsl M) HMYME FoMmFsMms3L 1530l 3MBoE0sL LolsdsMHMEM s39ddo.
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2020 Gerob 31 ©9399396L alMEgdwgero bosbas®0dygdm ferolmgol

(Jororma @wstdo)

13. sbstosbgdo

Logo@mggamb  bogosbsbom  356mbdgdemdsdo  sMligdmdl  olgmo  dmbwgdo, G@Igwms  0bGHIM3MYGH30s
Lbgosbbgs335M0@ss gladegdgaro. 5dgwsb 4s8maobstg, 08 Ggdmbgggzsdo, mvy MmIgEody 3mbimgd o Jogwgds,
6m3gwoi 98499bgds bgerddmzsbgermdols dogh 3335600l doBbgl Logddosbmdol Msg30lgdMsE FabLix L, Tgloderms
bbgoolbgoagoMo 0gbsL  0639M3MgBH0MGdMY0  LogdsoLobsm MmMYSBMgdol Fogh s 3MB3sbosl  ogMogbml
535370000 2oolbsgd0, X 9M03VO s LEME39dO.

PoOLMo 499m3EE0wd06 s 396Mmbol Lbgsslbgeags®sm 0b@EHgM3MgEs300L godm, bgwddwzsbgermds doohbggl,
603 3m335605L  Iangfagl Logowsbisbom  3mEgdboo  dmmbmzbowo  gsslsbogdols  Aoobs.  Iglsdsdobs,
303356000 5056350085 25@olobool Gglsdwm 98B0 o BoboblivEm sbasMm0dygdsdo 8gddbs Logowaliosbsm
5bs03bo.  Logooliobsm  mEAaobmgdl  9gmdwosm  3md3sbool dmmm bsdo  farol  dmbsggdgdols  dgdmfdgds.
b9ddm3569wmdol 9953559000 IMTogz5¢do ML mEbgeos 93mbmIozwe LoMagdgwdo as603mgdEo Mgly®LOL
3M0356000056 goligams.

14. 53mbsggdo

2020 2019*
30mbaggdo:
059d5gmbs s bbgs 03538060900 FobLogErgdOL HYI0SG00ED 106,404,406 66,543,283
LogOMYEHOL BHYo0Do3000056 61,479,356 94,538,069
05039306390 3dLabM9doL 4ofg300s6™ 22,943,317 28,939,089
190,827,079 190,020,441

* 2019 ol 31 ©9399060L EoLMEYdMEo farobmzol dodobstyg s fobs 3gMomEol 3mbs3gdgdol Gglssmolio
§oOLoagbs LoFoMmMgdOLTGDdM Fmbs Fobs 3gMmom@Ool dmbsEgdgdol MHY3sLOGBOZs3E0s. MYIWal0G3s300L bogPmm
56bs 895009bL 4,871,828 @@, GMIgeos FoMpgbowo ogm 3mdgmhEomwo bstxgddo.

ke

300835605 NHBOMB3gwYgmnl FoM39G0bgmo  Fmabobmgdol L L3gdG®L JTI 3MYbEgdolL  sEEOMMdMO3
OLEMOdMAHMOL - 3L 9JoD XFMBL 39403900l TBoMEILLFIM®. F5M39GH0byMo FMBLILMEGIIOL Bmyswo
Bodmbomgso BmoEsgl: 5M3930bymwo ©s9ad3s, Lsmobsm OLEHMOdYE00L MBOMB3gwYmes, 3MHmEMJEool
Bo0mBsmZ5eols s bogsMdol MHOHMB3gYmes Logowrm 303MMdOLs s 3mMY3oL MdOYIGIOT0, LoMg3Wsdm o
§585b5¢0bgdYE0 5J30900L MEMYIBOBYDS S BYEITHYZIE MBS, s1939 LoMg3esdm Fologrgdol #o3MEIMIds s Lbgs.

15. Logmbgrols s dmdlisbey@gdol G:gseoBsEool ;30000093 gds

2020 2019
0300000939 qds:
059057mbs s bbgs 3538060900 dobogrgdo (58,852,827) (35,732,809)
LogsMYBHJOO (37,128,088) (50,261,431)
056393063190 dmALobMOYdS (12,049,881) (12,886,398)
GHMBL3MOEGH0MYDS (1,633,393) (7,633,545)
(109,664,189) (106,514,183)
16. 3mAgMEowmo bsbxgdo

2020 2019*
bgg3sbgd0 s M9653dOMTYms bbgs LaMagdgero (7,491,656) (7,270,876)
93530070 S 353806M9d0o FoBsbooligdgwo Labwdmgdo (2,060,394) (4,051,873)
05BOOL 33930 (2,255,536) (2,297,775)
050393063990 Bo6539d0bs s Bologrgdolb botxo (4,086,361) (2,797,123)
360mMJEHoL obsobo (398,343) (771,626)
Lbgs (181,428) (57,157)
(16,473,718) (17,246,430)

* ©5053)90000 068MmMT530 8m3gdmeros 8g-14 356356 EHgd00 d960836530.
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17. LogBomm s 5¢doboliGMogovymo batxgdo

2020 2019

by xsl9d0 s 196539OMAgems bbgs LMy gdgwo (14,600,811) (15,370,104)
(339075 Q5 50MOGHO0BOGOS* (3,283,651) (1,963,942)
0630035301000 39dbMmEma0930 S 3O MYMTE0 TboMFIOS (1,577,324) (1,189,145)
23905LobYO0 MO F0IE0HMY FMYIOOL Foolsbools (1,535,930) (374,534)
sbatobgdo (1,043,565) (2,928,297)
393907905 o 9gbobgo (1,037,470) (851,770)
Lod563m 3oMsbEGH0gdO (864,950) (912,549)
0X9M QS 3MIMBser Mo botxgdo* (664,131) (2,130,474)
Lofj3o30 (481,131) (333,191)
3M016035309 (400,733) (435,798)
360x39boo ImdbobuMgds™ (343,768) (563,391)
15303 0bgdM botrxgdo (342,867) (2,136,988)
LoMgoLg SO FMOHI0WMBIOO (166,359) (282,640)
565880m3gmms GMgbobygdo (150,370) (300,023)
LodIbIM botrxgdo (147,336) (152,971)
Lbgs (610,988) (1,421,399)

(27,251,384) (31,347,216)

339000b> @5 SBMOHEGH0VIE00L  botxgdo  Fo0DIMEs (s OXIMOL  botxgdo  FO30MES)  bdwo  LsoxsOH™

by 89360 gdoL 90ga0® 5JG03300L 259tmYg6900L MBWGOOL 5©005MYOOM. TSGHIOOMO 0bBMMIs30s FmEgdmwos
09-6 3ob63sM@gd0m d960836500.

2020 s 2019 §ergdobomgzol 3Omggloryao  dmdlsbw@gds dglsdsdols 8moEsgl 3obsblvmmo  s6asMm0dygdol
5M©OG0L batxgdl 60,000 oMol m©gbmdom (-0l yotgdg).

18. Lbgs batrxgdo, §dobs

2020 2019
2496500310900 Logmberoligsh domgdywmo BosGowo * (1,488,919) -
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fgddo dogofios 8maqdol MO BOEOLM30L s U TMEIEEO  ASMIIIOL X AMROL
006901930l BOHEIL BodoeM S JMIJ350056 39MOL39JEH03500.

4S dmgo

900bd>Mxdgd0
565336 dgdo bsBmysEmgds

GgLOLgdOL gsbofoergdol 3mero@ozs

> 4S 3o 356lsbmzMegl Bggbo Mgliy®ligdol gsbsfogrgdols 3mero@ogsls

*  0b639LEH0M9ds IMYgdoL MO BOHPOL JoHBE0 LM S JMHIJ3506
39639JGH035d0

®  353bLOL sTYsMYdS BMAGOOL BEOILY WS BOBOHIL 0639LEHO0E0JOLS WS 5J30MbgMdOL
399mbogegdl dmMob.

> 3d30mbgMms 899mlssgergdols 3mero@03s: 30bsbo - 5350w gl 9g30mbgMms dgdmbisgergdo

9900L BOEOL LsdMsEM s AMIYZ3500560 396abEOOL Homzswolfjobgdoom s
50530060M5© dE0gM0 B30bIBLMEGO doBOL T9bseBMbgdom

* 5930909 0300096 JIOL LESBOEMMO BOHEOL YYHOOHMb3gEyMmes.
*  59;30990L 396 Fgllyo30L 3OIMAMSAOL gobbmEM309egdol Aobbogngs

*  293M3ggl germdsemo FMCG 3m33560980L 5d3ombg®oms 9dmlagargdol sd@ow®o
dmboGm&mobyo.



Lsdwmomm s 3MmAgE350560 F0Bsbo: dogzsmfomm 3mMHgdEHoMmgdMWwo M3 MO30Eo dmygdol
L5dMOM S FoLdE gOHMb0dbs farom®o BOHEOL FHgd3l dmdog 3oem@sdo.

360MabmBgdo d30Bbgliol LgadgbEgdols dobgzom

050905gmb LsgMHsTMMHoLe dBobbglio

(Boeosthmdoo JPY) 2020 2021 35005bMs 2020 Femols
8900930 36ma6mbo 3900930056 8905Mmgd0m

30600500 993mlisgseo 1250,8 1230.0 -1.7%

30609900z Lsm3gMogom Imygds 340.9 332.0 -2.6%%

69929696b0 (Goerombedoo USD)

3060mEo 998msgseo 11724 11 900 +1.5%
(+1,1%)*
30609dBH0Mgdr@o Lom3gMogom Imygds 3181 3220 +1,2%
(+8.4%)"
* 8Bog FX-by
o dMEMMds

000560 3N Mds 1356 9MEME F99300IdS ISHBWMGdom 3% -0m, M53 M3
061LEGH®00L dm3Emdol 99930609000.

e JOoMOMOO F98MmbO35W0 s 3MMYJEH0MJOMWO M3GMSFOIO TMYGdS

d06M0050 d93mb535¢0 O IHBMLEJOIMWO M3GMS3E0Yo IMYgds, §obs fgarmsb dgsmgdom,
93060905 1.7% 5 2.6% Fglod590Ls@, M3 259M{)39010s 35¢MEOL 353300 3MLOL
d96MY49gmd9000m OHMIGlsi BofowmdMog 5650 gdl derogMo doBbgl 999gagdo.

599 ©Ms6®d0, 39900d030 453300 3OLOL 3060HMdJdT0 J0MOMSO FgaMLOZIWO
©IBNLGHJOME0 MOS0 TGS, LO39MIMPM, FO0DBMEYds 1,1% o 8,4%, o3 399mf399wos
d0g©o gsliols / dogboby s d5BEOOL Fowol MFyzgEHo BOom. beagrm 3080bstyg LogswGHm
396L9dBY YO PHMIOM, JOMOMHO F9aMLHZ50 s 3MOIJEHOMJOMWO M3GMSFOYO TMYd,
153965 M, FOOBMHYdS 1,5% s 1,2%, Mo3 259392905 5MHbglogMgeo 3sewyEob 3OLOL
ddMoMdGO0m.



356Mm9ga 0890 45M90m

35693 0M9dgo  35Mgdm  098d5Jmb  0bMLEGH®oOLMZOL L MAOM  IgBo  0DBYMIOS.

H93ws890by  ©afjglgdiero B9BrYEgdo Y39wsY AZOEILIRNWos dogw dbmgwromdo. Ly
W3O 9@ 05BoOL JgaMod3l 936053900 (9359 LsDBMYIMGOMH030 5309yl S0 gdJ0,

bl MHymdL 3Mm©dEool Fgumm3zsbg dmfigzom X sbIMMgMmdobmzol doygbgdmwmo Bosbols
dgLobgd MBOM OO JOBOMbOEGIGOOL 9bmMogLgdsl, BmaogMm dgdmbgzgz5d0, XbIMMYEMdOL
d9L5bgd SO FoROMBOW GO HLYIMHYOO).

Logdomamggermls s sSHGMB0xBOL B5BMHYdBY foMdmoagbowo JTI d6gbgdo:

Winston, Camel, Sobranie, Magna bsgo®mggermdo
Winston, Camel, Sobranie, More, LD, Winchester, s%96ds0x o630

05005gmb 35HBoM0 Logds®mnzggermdo

JoOm39mo dmdbdscmgdmgdo 3:mbLYM3s3¢0MEgdo MRB0sE dm{jg30l M35 BsBOOLOm, 585LMsb, dsmo
MdM93wgLMdS 330053 GHMIO(30I0 LORIMYEHJIOL JOMY0s. LogsMgdol s Jmbsfigz0 Msddsdmls
9m3(M©gdgdolm3zol HMME0s OO 3MEMEHMOO00L InHBoE3s 3MMEYIEHoL Tgbobgd ©dswo
0653m®»I0M90)™MdOL O oo Bsligdol 4sdm. 2020 Herol ogzerolido, LodsGomzggewrmdo (jodYy356s
05305Jmb 303356000 Philip Morris International (PMI) §s6dmo@a0bs d5Bs6Bg 3063900 9g3Ggm
fmqdmo  89930M9dMmo  Golgol 3OmEwddo IQOS-o GMmdgwoi 3oL bosggws  moddsdml
3obMH500L 39dbmemyosls 0ygbgdl. 2020 Herol ©939dd600L dmbszgdgdom smbodbrmo 3GmEmd@ol
dsBMoL ffoeds 0,6% dgoa0bs (fgomrm: GAMMA-L 33¢09395)

Logo®m39emdo msddsgdml Bofo®dgdBg g3olgdol BOHS AMAYGEGdS FDIMEO 5d30D0L FoILIBIOL
390

2020 ferob 9390060l  dyMIsMgmdom  B3GE0ROIMO0  5J30DOL  FoILIBIO  FoEEHMOD
MRoGHOM  BogoMgEgdol 20 3oswosdh 9nwWm35Hg 4obolsBzMds 1.7 @ocm0om. A5M©s 5dobY,
00MMINWo  FgxMmzs 089260905 30% 535w MOHMWOo  9J30Dom  (5E35wMEWMwo  3MI3MbybEo
©59935@& 2015 9wl 5% m9bmdom s 3080bstrg 608649l dmsefos 2019 ferols 1 056356L).

05805gMb 439es bsfoM8o 9939090601905 18% my-L.

5MLgdMAL JobiMog390s Jofigme 0dbsl 930m 35380600 396MbIIOdMBILMSD Fglodsdolimdsdo dgmgo
3905L5bH5 YOOl MbY s LEHMYIBHGS.

339L900L BOHOL 45dMm BMAds 3)9g39eds S0HYM JoILZS LETNSEIM Golisd WS 9§3MbMTo® g3oli0sb
0696@gdbBg. Lo3OMABMBM  3gMHOMEOL  MZ5ELEBOOLOM, BMLIEMEbIW0s 5BdSML  Boffo®dby

1391900l 30093 MNBOM FOBOS S 3(939W S MBOM FYEHO C3MPYBMBS 450935 MBOM bgwrdolsfizmd
36 J3HgobY.
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54300l goalisboo Lags®mzgamdo

9390m» dmyzsbo 3bGowdo dm3gdeos Winston-ob 30emaol 3slo s 9g3obob gosboboo.
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4.3
4.00 4.0

321
3.00

2.00

1.00

0.00

2016 2017 2018 2019 2020

5 30%0 3mmmaby, gow@®osbo (GEL) = »5d0Bob bés (%) Winstonob 3mermazol e30bo (GEL)

05305gmb Bsfo®mBols HgooBsEools oMM 5MBYd0

A5©030mo  LobOLsmM  LoEsErm  3oFMHMds MBJds JOMOMOIE OB, MMIwol 99d39Mmdoms3
058059l 65Go0dol dgdgbs bgds. 0s8dsgmlb 139305EMO BoEgow™ 35FMHMdOL Jugugdol LHMx3ds
DM ©OEYO0Ms© 00mJdgs 98 353JRMO05DY, FoBLHZMIOMYO0m 3o LoFIMSLS s TmMULfa3
5305JmBg, OHMIgEms dmdogds MmM0s Bbgs sMbgdom. 053d5Jmb M9g3es80Mm9dol 9L 39d0L
990mm9d0l  ©oEsb, 3MmI3s60gdds O OLEHMOdMEHMMYOTS,  MMAMOE  [bo,  FosTYstL
MOMOYJONMOJI0  LoEorm  8m353M990mob  BmIbTomgdobmzol  0bgm®dszool  dofimgdols
3L Ix MOJLGOs©. gb FJOMPO GOHD-9ODO Y39wsDY 33O ©S JBRIJGHIO0S JoOrmn
3003356098  dm®ol. JTI Caucasus 094gbgol  LobyOLosmm  sGbYOL, 1939  bo3396dm  Jugengdls
9mIb3s693 9096 30396035300LM30L.
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3mb63M9gb3zos

Logodmggemdo  HoMdmagboos  msddogml  g3zgems  «albgowglo  3033560s.
International 560L  5335Jml  35HOOL JgmGg 9993960 M8y  Lodomggermdo.  3md3sbools
096353900l golowgdos dobo §odyzsbo dM9bo Winston-o. JTI 40035Dmdm 360H:™M©wYd300L g3scronm
139dBH®L  Winston-ob 86960l Bsbpwgddo, MHmIgwog FoMmdmEagbowos FoLOL B0  ©
30O  BSo 99339 ™mdol  FJmbg 356M056GHJdom s i3Mowo, dm3zmg ©s MAGEO
390056 gd0m, MHMIGBLS3  9g30m  Lbbgoolbgs  gpligdo  93mbmdor®mob  3G)9d05w)58Y.
Lobmyom, Japan Tobacco M93esdsL »fg3L mog30L yggws dEM9bL J399sbsdo.

Japan Tobacco

Philip Morris International (PMI), ®mdgwog §o00moagbl moegol 3bmdoe d6gbogdl L&M, Bond
Street, Marlboro s Parliament, sG>0l 05885JmU 35B6M0l 3060390 00 dmms858g Bods®omzgurmdo.

Kent, Pall Mall, Viceroy s Lucky Strike sGol 836M96w9gd0, GmIwgdog Fo@dmoaqboos British
American Tobacco-U (BAT) dogh ULodos@mnggermdo. Imperial Tobacco §o@dmpqboros 3bmdowo
dM9bqd0o Davidoff oo Gauloises.

GAMMA-b 330930 56g50H03bg ogMbmdoom (http://gammaresearch.ge/) , Lodo®rZgarmls ModdsJMb
05BOOL 599396 35859905 LEBSBEOM fogdo Tgxs990IE0s §399mo Imygzsboer sbMHowdo.

05BM0oL joangdo Lsgdstmggermdo 2020 erols 9393dGoLm3Z0UL:

SOM, % ©93'17 ©93'18 (©093'19 093'20

PMI 35.2%! 37.7%  39.9%  38.7%
JTI 24.6%  23.7%  24.3% = 24.4%
BAT 20.6%! 19.3% 16.5%  15.1%
IMB 4.2% 4.7% 5.8% 6.5%
TBILISI TOBACCO 8.8% 9.8% 8.2% 5.0%
bb3900 6.5% 4.8% 5.3%: 10.3%
X590 100.0% 100.0% 100.0% 100.0%
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http://gammaresearch.ge/

05005§mb 35500 BHgMdI0K 9630

5B96050%560L 53dsJMl BB GOHMN-9MMO Y39wsDg 0BsT0IMO B5BIM0S M53dsgml 0bEMLEHMOOL
96036me 35HOYOL FMMOL. 040 0935HMOM LB MYdOm 50 dMGBEOL MK SbL s 110 slsbgwgdols
LoRSMYAL B33 J0MPOMYOL FM535¢RIOMZSD TJns35H9dYOLS O, 53539 MM, 3mb3MMIBE00L Tomaen
©Mbgby.

05HBOOL 065303  AobOLIBMZMGdS  Logo®gEol  FMEMTsBJOol oo  9MPRY3560L  SGLYIMdOM.
LoSMYEHOL MBFYMOMZg BMOT>EHJO0, OMYMMOEss Slims s King Size Super Slims, Ly Mg 9@
3399 5MHMdL 0dg696.

2016 Herosb 05805dml 399403s HYMDs0X 60 T9I306s. Poolgs 3Mxdoswrmo dMYbYd0b
bgadobsofizemdo gslol ddmbg bs®obbosb 3MMmEdEHdHg 89godwgds s0blbsL ImdbAsMgdergdols
{00bs 990mbogmgdol 360d3bgwmzsbo 899306M9d0m 8530mg3MmbMmTo3z MmO ILEAEHIBOEOBSE00L S
3599 E0L 29BILMGOOL om35¢0lH0bgd0m, 5353 godmofj30s M3 MdoL 390306M9Yds s BobgdOL
3600836903560 B 2016 Hganbs.

B5300mdoL 3oligdol (3958 obLOBZMS F530Mg3MbMT03MMO FEPMTMGMDds SBYMdIOKIBTO o
56MHYMBoMS© 0dmgdgos 033mO GBI ©dM30©JOME 06EMLEBHMO0JODY, 05ddsgml Bsozwrom.

50 MOM030 {o®mIMgdol 350 IMEMBOL godm, 05335dml Boffo®do 99390 9dsMds oy OL
6949390L >  xz0dLoMEs dsmo  Bobgdol  I60d3zbgermzsbo  BMHs 2016 Fawbl. 2017 gl
5B9M350%560L MgL3MdE030L 3M9HB0IBETS 59330ES »OBIMDIOKBO I MYL3MOW035d0 1I5dSML
om0mgdol 496300000900l  3MMAGsds  2017-2021%.  msddsgmlb  [o®mBmgds  dgyzsboew  odbos
3600 GHMo  0bMLEHM0gdoL bmlbsdo Mods3 JobEsed LEGOHML Lodwowgds go8mgyqbgdobs
06MLEGHMOoMwo Dmbgdo, HMIgwoi LeegzsBMOL Lbbgsolibgzs G030l Logowalisbom Fgrmsgzs0m9odl,
OMAMO0(350 396M030LwREgds dmgdol, dofjols s Jmbgdol 4oslobsgdolsgsb 10 Herol gswoom.
39Ms 5doby 2019 erol BymIs®mgMmdom 5RO MdM030 [FoMmBmgdol msddsdml 3MMm©d30HY
54300l goolobso LsaMAbMdMI© zoMgs 033MOEGHME 3OMEYYJBHMb FgsMgdom. ymzgwogzy
B90mmbligbgdeol 99gas@ 3sddsdml 50 ™dMH030 HoMdmgds 360d369wm3bs 4o0BsMI©s ©d
2020 Herobomgol dosogl Omymes JTIol, BATol s IMBob LosgHomsdm®olem d36¢9bogdl slggg G0y
5QRA0WMOM0Z dMGBGOLS(S.
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05BMOL [oegdo sBgMdo0x 600 2020 ol g398dmolmz0L:

abo3L0o sbgom0do 330h39690L 999 F09356 FM535d9xg0L s 3507 LEdSBEOM Hol sSBYMBsOK 560

30035600 2595L o9 (http://gammaresearch.ge/)

SOM, % ©33'17 (33'18 :033'19 ©33'20

JTI 40.6% 36.0% 36.4% 36.4%
BAT 30.4% 25.6% 25.6% 24.7%
IMB 22.4% 14.8% 11.6% 10.6%
Lb3g00 2.1% 5.2% 0.8% 0.1%
Lb3o oEgn. 4.5% 18.4% 25.6% 28.2%
x>0 100.0%: 100.0%: 100.0%: 100.0%

15356mb3gdem d5Bs SBYMds0RS6d0

3H9Md50x bl 543 dErogMo  1396MbIYIM  BsDBs  TBsJML  BMbTsMGOILMID  ©I39380MGOOM.
bogogdmm  dmmbmgzgbss,  MHMI  LogsMg@ol  Jgxnmgzgdl  3Jmbgo B0l gosbgols
©53505LGHMMYOYo 139300 Bs63gMgd0. LogsMgBoL dmfigzolomzol dobodserryMo sbisgzos 18
bocwo.

5QR0WMIM030 396Mmb0 ,00dd5dmby 5 35305JmL Boffo®dgdol Jqlobgd™ s030Mdows Imfigzs Loxstm
5Q0w9ddo, bgs 30939630 ©Mbold09YdgdmMb JMMs©, HMIWIdOE ©35300M90I0s MsTdIJMUS
@5 053857l 65HomBgd0L IMbTsMGILb.
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5430Bob goalisbso sBYMds0K 6o

2018 ersdg LogsMg@gdHg 5d30B0L goolobso sHYMBS0X B0 IO 0gm LodsMmz9wmbmsb
390569000 ©5 950039605 AZN 4 (ssbarmgdoo USD 2.5) smsls 083mGm@EGH06M90ve Bogstg@bg. 2001
ol 056360096 39956580 5J30BoL oobobso 56 F5BM©OS. 2018 ierosb 4o0BIM©s sd30DOl
23905BsbOEOL BHOM0BIO0 MHMYMOE 033MOEHOMYOME S1939 SO MIM 030 [oMmTMgdol LoysMgE)dbY,

MmO 3 bobgz9bgd0s J399mm dmygzsbon bMHowdo:
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10656LYHO S BMbS(390005 53353900l IMALSBHYMHGd9dO

Lom39gMo30m s BobsbLMo  BHEMBBJ309d0Lmz0ol  JTI  Caucasus 0y4gbgdl SAP  36Gma6sds.
G®96Dog30900l ©3MT53905 bgds GBS (ermdswmMo d0Bbgl bg®3z0L (396¢0L) Boge. 3obsblyGo
@5 9mbs390ms 9349353900l LyM30LgdOL 395GHMIW0Bs3000 JTI Russia-do, JT Group-do 99dsgso
306900, 3500 d®ol JTI Caucasus, Locgd™d9b 08 9539JGHMM0 FMALIBMOYGO0m, CMIJoE F00MYds
506030 3mbdEool 4os3gdom sMLMGOLOBYBY bLId0gdEHOLMZ0L, HMIgEos B3gE0dTOBYOME0s
59 beygM™do.

JTT Caucasus 5Q0@Mm36(030 Lsx30bsbLM X¥QB0 58BHIOL S 53MT5390L 30MH39WH© M 3IMIYBE 30l
@5 G0bsgob Lodwmdom g3oogdl, GMIgms Lsxkd39wHBY3 bJds GHGMBBJ309d0L sTsEHIOOMO
50M0(3b3s B0bbLME Jmboggdms dsBsdo 396EGHMIWMmO abols Jogh. 53 gbom 3mb3MgEGMwo
G®56Dog30900L 5OLHMM0 s0MmoEbgzol MHobzo doboddsdpgs 89d30M9dMEo.

IT 3boGmqsFgMs

JTT SA-0l 8096 BmfmEgdrero IT 3mdbobmemgdgdo dmdyqdosbos JTT Caucasus-m30U, obgzg Mmam®a JT
Group-ob bbgs 3083560900308 s MHBOHB39wYMBRL 9306803 0MYOMEGdL 3:mB3s6oobmz0l.
JTT SA-0ol 9maLobvMgdgdol sM9MLYdMdOL dgdmbggzsdo, JTI Caucasus dmobgbs dmALobyGgdsls
15399960 doegdom 56 89009605 53 IMABbMMGdgOL Lbgs yo0rmgdogsb.

GSD (gbgawo bsBol s GobEGHOL sOLYIMBS)  YMZIWPOONE  EIbTIMYISL Mgzl doBBYLL

33900R030M0  39MHLMbI0m, ME0Egdgo  0bROILEHOMIGMOo® ©s 9JudgOG o  3mEbom
MBoROMbMYOOL, HMEgdol 2o65Hogdols s SAP Lszombgdols BOHMbagwymagolbomzob.

54303900

6900LdogHo 30Bbglo FMoMbM3L 5JE0390L (bgErdglobgdl b 5615853 YM0sOL), MMALOL go69dgs
dsb 56 905 obbMMEF0gW ML 0530L0 Bogddosbmds. 3mB3sbool BogH AsdmYgbgdEo s dob
1539910060 905d0 3YGB0 59303900l A53BMBOYMGds 0935 FoMmBmygbols 3obbgl MM 39L9ddo dolo
§3000ol dqliobgd.

053080 15g8056MdOL  2oblbMm®E0gwWwgdws, JTI Caucasus 094gbgdl  59GH0390L,  OMAMOOES
1539639 sM0m Lodmbgwo, IT 50FMNOH300Mds, LoEGMBLIMOGHM BodMowgdgdo. Lsmaoly d9bmdgdo
S©0JOM0S 0RIMOM dgLsdg AbsGOL Fgoxs®OLYSE. 2020 Fgals 3m3396050 4oBssbES BoEMIBLIMOEHM
1594150090900 5DYMD0X 9600, X 9FMo© 1,3 F0E0MbO GOl VOMYOMEGIOMm.

JTT Caucasus 56 g@omdl G509 LSFoOIMM 59BH0390L S SYOLMDMOZIP 56 SHbMEF0GEGOL LofoOdmm
15g3056MdLs.
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®oL3g00

JTT Caucasus 56 sbgbl 5099 8609369wm3560 M0L3900L 3OHMYBMHBOMYOIL, CHMIgdds3 Gg0dEgds
3609369036500 08mddgmb dolio bogdosbmdol 99w9a9dbY.

JTT Caucasus-U 56 gbgds 5009 LsfoMImm MoL3Y00, MO Sbgmo Golizgdo g30LMgdsm JT
Group-ob Jombbgdl.

BodIBOM MolZo [oMmBM0dMds, MHMILsE 3M33s560s B3Gds 25940E30LM30L HMVbgMLsYMHg
3060Md0do 35DsOBY 25PMHOo 363N 9b3E00L, B9BIMDY FMPbM3bol HGObgELsgMHgo
30600900, 56 85BEMGOOL 25630156930 b 3OrM©IEJOOL 3MBoEOMboMgdol TgmdwgdEmdol
3900, 505 dmgdlobOml LsdoBbY 3e0gbEBHIOL. LHdSBOM MOL30 TgodEwgds gooyml ™G
0905009969  bsfoo: 999403900l FMmEMI™dOL MOL30 S BoLOL MOL30. A9Y0E3900L
dm3M@mdol MHoL30 MEPolbAMOL dsDIMBY 29400 dM(3M™MdIdOL FGHYgMdsL, bmem
139Lol ®oligol 4399 ImosDBMYds BoLOL MbYgdol FgMygmds.

30033560030l LEOYBEOM  Golgol  doMomso  fowo  dmpol  FBs  3OHMEYJ3ool
30053MmM3MM5GH0 dglyo39dbg, 8530b GmEs 3MMmEwdiool dmdfimogdgwo JT Group-ol
Jo®bbgdolomgol dbmerm  BofowmdMmog Golgl  HoMdmoaqbl  dmEemdol  dgdi306M9ds,
6MdgoE 990dwgds d9mdowgl Bbgs 9399bgdolomzgol dofjmgdoom.

3™A3s600 oL 30gb@ol Lo3M9OG™ Mob3oL §obsdg 5B9gMds0Y 690
©OoLE®0dMEBHMMGOoLM30L Ibs 3MMYJ300L bgesbor 804o3sLmsb ©s393d06M9d0m. v
5H96Md50x 69w OLEAMOBIMEHMMIO0 5O IRIMI39D 5305600 350 YIMGdJAL 3335600l
$0obs09, JTI Caucasus 099939900905690s 595096 35300090 DoMoenls, sdob Mgy JT Group
JoObbgdo 9034oosb ULogmbgerly JTI Caucasus-U (09539 X3MBoL  3md356058) o sdoEmad
O30 560056 300096 0L bo3MgOGM MOLZOLYY.

JTT Caucasus 56 ol 30009630l LozmgoB™m Mobzol §obsdy, MHBOMBIgwYMBL G5 35wl
L50SD3M oMbEBHoO0m.

06396GH90wo  ®olzo  dmoEsgl  BoMOl, MMIgos  ©e35380M0gd oS BgwdgBo b
505153056000 063963HIMOL  FHMGOILMID s 0dol GolgL, Mdmd gl 06396300 Fgodwgds
©3H05bIL, 39S 9930l 96 dmdz9ewql. JTI Caucasus 5EHosM9OL Msddogmls s qlosgmmo
AsboEol o6 gdol  W0doGH0MYOIMW  MoMmEIbMdLL MMIgwoi Fmmsglgdmwos mdowoldo
3905390 Lodogm  Lofymddo. dombgsgo 0dobys Gmd dvdozs  bmME09EXIdS
0565900l d9bsb3z0l 35000y s FgmbbdgdEo (omBmgdols g9gadol 3mbEHMmero, 30md35605
35063 5BH9M90L 0639639 MHoL3L GMIgEoE 29dmIE0bsMIMAL 340390l Immbmgbols
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Tel: +995 32 2545 845 2 Tarkhnishvili Street
B Tel, +995 32 2188 188 Vere Business Centes
www.bdo.ge 0179 Thilisi

Georgia

INDEPENDENT AUDITORS' REPORT

To the Shareholders and Management of JTI CAUCASUS LLC

Opinion

We have audited the financial statements of JTI CAUCASUS LLC, (hereinafter - the Company) which
comprise the statement of financial position as at 31 December 2020, and the statements of

comprehensive income, changes in equity and cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

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

Basis for Opinion

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

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

Responsibilities of Management and Those Charged with Governance for the Financial Statements

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

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

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

BOO Audit LLL. aGeor
part of the interna

Is & member of BDO International Limited, a UK company limited by guarantee, and forms




IBDO

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

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

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

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

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

+ Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial statements or, if such disclosures are 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 Company to cease to continue as a going concern.

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

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

The engagernent partner responsible for the audit resulting in this independent auditor’s report is:

lvane Zhuzhunashvili (Registration # SARAS-A-720718)
For and on behalf of BDO LLC

Thilisi, Georgia

1 September 2021




1T CAUCASUS LLC

~ STATEMENT OF FINANCIAL POSITION
As at 31 December 2020

(In Georgian Lari)

Note

31 December

31 December

2020 2019
ASSETS
Non-current assets
Property and equipment 2,897,875 2,499,095
Right-of-use assets 3,233,742 414,559
Intangible assets 254,627 335,629
6,386,244 3,249,283
Current assets
Inventories 5,501,939 8,573,194
Trade and other receivables 8 24,643,072 43,190,736
Cash and cash equivalents 25,238,616 11,763,767
55,383,627 63,527,697
Total assets 61,769,871 66,776,980
OWNER'S EQUITY AND LIABILITIES
Owner's equity
Charter capital 3,482,430 3,482,430
Retained earnings 35,012,333 31,481,568
Total owner's equity 38,494,763 34,963,998
Non-current liabilities
Lease liabilities 6 1,701,281 93,183
1,701,281 93,183
Current liabilities
Trade and other payables 10 15,552,713 15,878,828
Contract liability 11 - 10,926,646
Lease liabilities 6 1,967,576 507,825
Taxes payable 12 244,567 670,524
Provisions 13 3,808,971 3,735,976
21,573,827 31,719,799
Total owner's equity and liabilities 61,769,871 66,776,980

The financial statements for the year ended 31 December 2020 were approved on behalf of the management on 1

September 2021 by:

Attorney Giorgi Jincharadze

The notes on pages 5-29 form an integral part of these financial statements.
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JT1 CAUCASUS LLC
STATEMENT OF FINANCIAL POSITION
As at 31 December 2020

Al Getrgian Lam)

ASSETS

Hon-current assets
Froperty and equipmsnt
Right-of-use assets

intangible assets

Current assets
Inventories
Trade and other receivables
Cash and cash equivalents

Total assets

OWHER'S EQUITY AND LIABILITIES
Owner's equity

Charter capital

Retained earnings
Total owner's equity

Non-current lHabilities

Lease Labilities

Current liabitities
Trade and other payables
Contract liability
Lease Habitities
Taxes payabte
Provisions

Total owner's equity and Habilities

Note 3t Dze{;‘:zegnber bk D;gf;nber
5 2,897,875 2,499,095
6 3,233,742 414,559

254,627 335,629

6,386,244 3,249,283

5,501,939 8,573,194

24,643,072 43,190,736
25,238,616 11,763,767
55,383,627 63,527,697
61,769,871 66,776,980
3,482,430 3,482,430

35,012,333 31,481,568
38,494,763 34,963,998

6 1,701,281 93,183
1,701,284 93,183

10 15,552,713 15,878,828
11 10,926,646
6 1,967,576 507,825
12 244,567 670,524
13 3,808,971 3,735,976
21,573,827 31,719,799
61,769,871 66,776,980

The financial statements for the year,ended 3% I)féZ:\e&mber 2020 were approvad on behalfl of the management on 1

Septernber 2021 by:

Attorney ?"{% <,

U (A

Giorgi Jincharadze

The notes on pages 5-29 form an integral part of these financial statements,

Page 5 of 29




 JTICAUCASUS LLC

STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2020

(In Georgian Lari)

Revenue
Cost of sale

Gross profit

Commercial expenses
General and administrative expenses
Other expenses, net

Operating profit

Finance income, net
Exchange rate gain, net

Profit before income tax

Income tax expense

Total comprehensive income

(*) - Detailed information is disclosed in Note 14,

The notes on pages 5-29 form an integral part of these financial statements.

Note

14
15

16
17
18

19

2020 2019*
190,827,079 190,020,441
(109,664,189) (106,514,183)
81,162,890 83,506,258

(16,473,718)
(27,251,384)

(17,246,430)
(31,347,216)

(2,452,203) (637,835)
34,985,585 34,274,777
354,060 753,305
6,282,107 4,450,333
41,621,752 39,478,415

(6,358,030)

(6,115,804)

35,263,722

33,362,611
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JTI CAUCASUS LLC

| STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2020

b (In Georgian Lari)

Charter Retained
capital Earnings Total
At 31 December 2018 3,482,430 27,500,199 30,982,629
Dividends = (29,381,242) (29,381,242)
Total comprehensive income for the year - 33,362,611 33,362,611
At 31 December 2019 3,482,430 31,481,568 34,963,998
Dividends » (31,732,957) (31,732,957)
Total comprehensive income for the year - 35,263,722 35,263,722
At 31 December 2020 3,482,430 35,012,333 38,494,763

The notes on pages 5-29 form an integral part of these financial statements.
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JTI CAUCASUS LLC

STATEMENTS OF CASH FLOWS
For the year ended 31 December 2020

(In Georgian Lari)

Cash flows from operating activities
Profit before income tax
Adjustments to:
Depreciation and amortisation
Net gain on sale of property and equipment
Net loss on written of property, equipment and intangible assets
Net gain from exchange rate differences
Net finance income
Reassessment during period
Net change in provisions
Cash flows from operating activities before changes in working
capital
Movements in working capital:
Inventories
Trade and other receivables
Trade and other payables
Taxes
Cash inflow from operating activities
Income tax paid
Net cash inflow from operating activities

Cash flows from investing activities
Purchase of property and equipment
Proceeds from sale of property and equipment
Purchase of intangible assets
Interest received

Net cash inflow/(outflow) from investing activities

Cash flows from financial activities
Dividends paid
Lease liabilities paid
Net cash outflow from financing activities
Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Effect of changes in foreign exchange rate on cash and cash
equivalents

Cash and cash equivalents at the end of the year

Note 2020 2019
41,621,752 39,478,415
17 3,283,651 1,963,942
(78,431)
58,070 189,155
(6,282,107) (4,450,333)
(354,060) (753,305)
(391,083) 2
17 1,043,565 2,928,297
38,979,788 39,277,740
3,071,255 (7,968,104)
14,980,106 15,100,423
(4,182,921) (16,096,375)
1,946,564 (1,185,232)
54,794,792 29,128,452
(8,730,551) (5,790,272)
46,064,241 23,338,180
5 (1,602,748) (542,685)
. 78,431
. (92,747)
536,119 776,542
(1,066,629) 219,541
(31,732,957) (29,381,242)
(2,251,548) (582,694)
(33,984,505) (29,963,936)
11,013,107 (6,406,215)
11,763,767 15,805,218
2,461,742 2,364,764
25,238,616 11,763,767

The notes on pages 5-29 form an integral part of these financial statements.
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JTI CAUCASUS LLC
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2020

(In Georgian Lari)

1. GENERAL INFORMATION

JTI CAUCASUS LLC is a Limited Liability Company (the “Company”) which was established on 13 April 2011. The
Company was registered at tax department office in Thilisi, Georgia with the registration number 404906731.

The Company’s 100% founder is JT international Holding B.V. having its registered office in Netherlands and ultimately
owned by Japan Tobacco Inc., the Japanese parent company. The Company operates in Azerbaijan and Georgian
markets.

In Azerbaijan the Company performs sales of cigarettes, tobacco and other related products to third party distributors
and marketing of these products on the territory of Azerbaijan. For this purpose, JTI Caucasus has a Representative
Office (“AZ RO") in Azerbaijan, which responsibilities include auxiliary activities aimed at marketing support of the
Company products. The portfolio of products which the Company sells to Azerbaijan includes the following brands: LD,
Winston, Sobranie, Camel, More, Winchester.

In Georgian markel the Company also acts as a provider of marketing services for local distributor of products produced
by JT Group factories. The marketing services provided to the local distributor include: marketing planning, ensuring
proper distribution, listing and visibility of products in retail and HoReCa outlets, implementation and supervision of
advertising and promotional campaigns as well as distribution of promotional materials, placing of advertisements on
billboards, in media and on web pages, organisation of promotional events etc.

The Company’s registered office is located at 34 Chavchavadze Ave., Tbilisi, Georgia.

2. BASIS OF PREPARATION
STATEMENT OF COMPLIANCE

These financial statements have been prepared in accordance with International Financial Reporting Standards,
International Accounting Standards as issued by the International Accounting Standards Board (IASB) and
Interpretations (collectively IFRSs).

The Company maintains its records and prepares financial statements In Georgian Lari (GEL). The reporting period
for the Company is the calendar year from January 1 to December 31. Amounts in the financial statements are
presented without rounding, unless otherwise stated.

The preparation of financial statements in compliance with adopted IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise judgment in applying The Company's accounting
policies. The areas where significant judgments and estimates have been made in preparing the financial
statements and their effect are disclosed in Note 3.

BASIS OF MEASUREMENT

These financial statements have been prepared under the historical cost convention.

GOING CONCERN

In determining the appropriateness of the basis of preparation, the management of the Company has considered
the impact of the COVID-19 pandemic on the position of the Company at 31 December 2020 and its operations in
the future.

Restrictions related to the COVID-19 have different impact on different business sectors. The management
believes that Pandemic has not had impact on the Company’s going concern. These financial statements have
been prepared on the assumption that the Company is a going concern and will continue its operations for the
foreseeable future. The management and shareholder have the intention to further develop the business of the
Company in Georgia and in Azerbaijan. Furthermore, management is not aware of any material uncertainties that
may cast significant doubt upon the Company’s ability to continue as a going concern. The management believes
that the going concern assumption is appropriate for the Company.
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JTI CAUCASUS LLC

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2020

(In Georgian Lari)
2. BASIS OF PREPARATION (CONTINUED)
ADOPTION OF NEW OR REVISED STANDARDS AND INTERPRETATIONS

a) New standards, interpretations and amendments effective from 1 January 2020

There have been adopted some new standards and interpretations neither of which have material effect in the
Company’s financial statements for the year ended 31 December 2020:

« Definition of a Business (Amendments to IFRS 3);
« Interest Rate Benchmark Reform - IBOR ‘phase 2’ (Amendments to IFRS 9, 1AS 39 and IFRS 7); and
«  COVID-19-Related Rent Concessions (Amendments to IFRS 16);

« |AS 1 Presentation of Financial Statements and IAS 8 Accounting Policies, Changes in Accounting Estimates
and Errors (Amendment - Disclosure Initiative - Definition of Material); and

«  Revisions to the Conceptual Framework for Financial Reporting.
b) New standards interpretations and amendments not yet effective

There are a number of standards, amendments to standards, and interpretations, which have been issued by the IASB,
that are effective in future accounting periods that the Company has decided not to adopt early.

The following amendments are effective for the period beginning 1 January 2022:
- Onerous Contracts - Cost of Fulfilling a Contract (Amendments to 1AS 37);
«  Property, Plant and Equipment: Proceeds before Intended Use (Amendments to 1AS 16);
« Annual Improvements to IFRS Standards 2018-2020 (Amendments to IFRS 1, IFRS 9, IFRS 16 and IAS 41); and
« References to Conceptual Framework (Amendments to IFRS 3).

In January 2020, the IASB issued amendments to IAS 1, which clarify the criteria used to determine whether
liabilities are classified as current or non-current. These amendments clarify that current or non-current
classification is based on whether an entity has a right at the end of the reporting period to defer settlement of
the liability for at least twelve months after the reporting period. The amendments also clarify that ‘settlement’
includes the transfer of cash, goods, services, or equity instruments unless the obligation to transfer equity
instruments arises from a conversion feature classified as an equity instrument separately from the liability
component of a compound financial instrument. The amendments were originally effective for annual reporting
periods beginning on or after 1 January 2022. However, in May 2020, the effective date was deferred to annual
reporting periods beginning on or after 1 January 2023.

The Company is currently assessing the impact of these new accounting standards and amendments. The Company
does not believe that the amendments to IAS 1 will have a significant impact on the classification of its liabilities.

Other

The Company does nol expect any other standards issued by the IASB, but not yet effective, to have a material
impact on the financial statements.
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JT1 CAUCASUS LLC

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2020
(In Georgian Lari)
3. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The Company makes certain estimates and assumptions regarding the future. Estimates and judgments are continually
evaluated based on historical experience and other factors, including expectations of future events that are believed
to be reasonable under the circumstances. In the future, actual experience may deviate from these estimates and
assumptions. The estimates and assumptions that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year are discussed below.

LEASE TERM, INCREMENTAL BORROWING RATE (IBR) AND LEASE PAYMENTS

The lease term is defined as the non-cancellable term of the lease, together with any periods covered by an
option to extend the lease (including the renewal option implied through customary business practices) if it is
reasonably certain to be exercised, or any periods covered by an option to terminate the lease if it is reasonably
certain not to be exercised. Management applies judgement to determine the lease term when lease contracts
include renewal options that are exercisable only by the Company. It considers all relevant factors that create an
economic incentive to exercise the renewal option. After the commencement date, the Company reassesses the
lease term if there is a significant event or a change in circumstances that is within its control and affects its
ability to exercise (or not to exercise) the option to renew, or to terminate the lease.

The management applies judgement to estimate the IBR. The management uses an observable information to
determine the base rate and adjustments for the lessee specific factors and the asset factors (the adjustment for
security).

In Georgia it is customary that lease renewal option is implied through customary business practices and not all
renewal options are documented within the lease agreements. In such cases, the initial measurement of the lease
liability assumes the payments for renewal periods equal to the contractual amount and will remain unchanged
throughout the lease term.
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JTI CAUCASUS LLC

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2020
(In Georgian Lari)

4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT

The Company is exposed to risks that arise from its use of financial instruments. This note describes the Company's
objectives, policies and processes for managing those risks and the methods used to measure them. Further
quantitative information in respect of these risks is presented throughout these financial statements.

Financial assets and financial liabilities that are liquid or have a short-term maturity it is assumed that the
carrying amounts approximate to their fair value.

GENERAL OBJECTIVES, POLICIES AND PROCESSES

The management has overall responsibility for the determination of the Company’s risk management objectives
and policies and, whilst retaining ultimate responsibility for them, it has delegated the authority for designing and
operating pracesses that ensure the effective implementation of the objectives and policies to the Company’s
finance function. .

The overall cbjeclive of the management is to set polices that seek to reduce risks as far as possible without
unduly affecting the Company's competitiveness and flexibility. Further details regarding these policies are set out
below. Through its operations, the Company is exposed to the following financial risks:

*  Credit risk
+  Liquidity risk
*  Market risk:
- Currency risk

- interest rate risk

CREDIT RISK

Credit risk is the risk of financial loss to the Company if counterparty to a financial instrument fails to meet its
centractual obligations. The Company is mainly exposed to credit risk from its credit sales.

Credit risk arises when counterparties face financial difficulties and fail to meet their obligation to return funds to
the Cempany. The Company may have difficulties while collecting its receivables and as a result, have insufficient
funds to manage its activities.

The carrving amount of financial assets represents the maximum credit exposure. The maximum exposure to
credit risk at the reporting date was:

31 December 31 December
2020 2019
Trade and other receivables 24,103,472 42,567,556
Cash and cash equivalents 25,238,616 11,763,767
49,342,088 54,331,323

Financial assets, which potentially subject the Company to credit risk, consist principally of trade receivables. The
carrying amount of trade receivables represents the maximum amount exposed to credit risk. The credit period
offered to the Company’s trade debtor never exceeds 80 days. The amounts receivable from trade debtor are
secured by the Bank guarantee as well,

LIQUIDITY RISK

Liquidity risk arises from the Company’s management of working capital. It is the risk that the Company will
encounter difficulties in meeting its current financial obligations as they fall due that may affect adversely the
Company's on-going operations and performance. Prudent liquidity risk management implies maintaining sufficient
cash and the availability of funding through an adequate amount of committed credit facilities.

The Company operations are mainly financed through equity and amounts owning to the shareholders.

Page 12 of 29




JTI CAUCASUS LLC

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2020
(In Georgian Lari)

4, FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

Liquidity of Financial assets and liabilities as at 31 December 2020 can be presented as follows:

Up to From 3 to 12 More than 1

3 months months year Total
Financial assets
Trade and other receivables 24,103,472 - - 24,103,472
Cash and cash equivalents 25,238,616 - : 25,238,616
49,342,088 - - 49,342,088
Financial liabilities
Trade and other payables 15,552,713 - - 15,552,713
Lease liabilitics 432,718 1,297,371 1,729,194 3,459,283
15,985,431 1,297,371 1,729,194 19,011,996
Liquidity gap 33,356,657 (1,297,371) (1,729,194) 30,330,092
Cumulative liquidity gap 33,356,657 32,059,286 30,330,092
Liquidity of Financial assets and liabilities as at 31 December 2019 can be presented as follows:
Up to From 3 to 12 More than 1
3 months months year Total
Financial assets
Trade and other receivables 42,567,556 - - 42,567,556
Cash and cash equivalents 11,763,767 - - 11,763,767
54,331,323 - - 54,331,323
Financial liabilities
Trade and other payables 15,878,828 - - 15,878,828
Lease liabilities 126,956 380,869 93,183 601,008
16,005,784 380,869 93,183 16,479,836
Liquidity vap 38,325,539 (380,869) (93,183) 37,851,487
Cumulative liquidity gap 38,325,539 37,944,670 37,851,487

MARKET RiSK

Market risk is the risk that the fair value of a financial instrument will decrease because of changes in market
factors. Market risk arises from the Company’s use of interest bearing, tradable and foreign currency financial
instruments. It is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes ininterest rates (interest rate risk) and foreign exchange rates (currency risk).

- INTEREST RATE RISK

Interest rate risk arises from potential changes in market interest rates that can adversely affect the fair values of
the financial assets and liabilities of The Company. The interest rate risk (with variable value) relates to the
interest-bearing financial instruments, because of the variable rate. The Company's all interest-bearing assets and
liabilities are at fixed interest rates.

CURRENCY RISK

Currency risicis defined as the risk that the value of a financial instrument will fluctuate due to changes in foreign
exchange rates. The Company is exposed to the effects of fluctuations in the prevailing foreign currency exchange
rates on its financial position and cash flows.
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JTI CAUCASUS LLC

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2020

(In Georgian Lari)

4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

The Company’s exposure to foreign currency exchange rate risk as at 31 December 2020 is presented as follows:

GEL usb EUR AZN
Financial assets
Trade and other receivables 1,687,552 22,415,920 E -
Cash and cash equivalents 295,452 24,941,887 1,143 134
1,983,004 47,357,807 1,143 134
Financial liabilities
Trade and other payables 2,837,452 10,439,996 342,122 1,933,143
Lease liabilities 43,769 2,838,084 ) 787,004
2,881,221 13,278,080 342,122 2,720,147
Open balance sheet position (898,217) 34,079,727 (340,979) (2,720,013)

The Company’s exposure to foreign currency exchange rate risk as at 31 December 2019 is presented as follows:

GEL usp EUR AIN
Financial assets
Trade and other receivables 2,355,239 40,212,317 - -
Cash and cash equivalents 119,717 11,626,785 5,016 12,249
2,474,956 51,839,102 5,016 12,249
Financial liabilities
Trade and other payables 5,223,079 8,325,853 128,236 2,201,660
Lease liabilities 145,417 360,455 - 95,136
5,368,496 8,686,308 128,236 2,296,796
Open balance sheet position (2,893,540) 43,152,794 (123,220) (2,284,547)

The following table details the Company's sensitivity to 20% increase and decrease in the foreign currency
exchange rates against GEL and represents management’s assessment of the possible change in foreign currency
exchange rates. The sensitivity analysis includes only outstanding foreign currency denominated monetary items
and adjusts their translation at the end of the year for 20% change in foreign currency rates.

Impact ¢n the statement of comprehensive income and equity based on financial instrument values as at 31
December 2020 can be presented as follows:

USD Impact EUR Impact AZN Impact
20% increase 6,815,945 (68,196) (544,003)
20% decrease (6,815,945) 68,196 544,003

Impact on the statement of comprehensive income and equity based on financial instrument values as at 31
December 2019 can be presented as follows:

USD Impact EUR Impact AZN Impact
20% increase 8,630,559 (24,644) (456,909)
20% decrease (8,630,559) ) 24,644 456,909

The analysis assumes that all other variables, in particular interest rates, remain constant,
Management believes that reasonable increase or decrease in market exchange rates do not reyeal significant

potential effect of the Company's statement of comprehensive income or equity as at 31 December 2020 and 2019,
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" NOTES TO THE FINANCIAL STATEMENTS

‘ For the year ended 31 December 2020

{In Georgian Lari)

4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

MANAGEMENT OF CAPITAL

The Company's objectives when maintaining capital are:

+ To safeguard the Company's ability to continue as a

sufficiently; and

going concern, so that it can continue to operate

< To provide an adequate return to shareholders by pricing services commensurately with the level of risk.

The Company sets the amount of capital it re
structure and makes adjustments to it in the ligh

the underlying assets.

In order to maintain or adjust the capital structure, th
shareholders, return capital to shareholders or sell assets

5. PROPLRTY AND EQUIPMENT

Computers and other

quires in proportion to risk, The Company manages its capital
t of changes in economic conditions and the risk characteristics of

e Company may adjust the amount of dividends paid to
to reduce debt.

Historical cost Vehicles technical equipment Furniture Other Total

At 31 December 2018 5,342,202 1,784,245 689,406 222,131 8,037,984
Additions 99,660 381,204 2,579 59,242 542,685
Write off (33,371) (433,879) (4,633) (62,954) (534,837)
Disposals (135,048) - - - (135,048)

At 31 December 2019 5,273,443 1,731,570 687,352 218,419 7,910,784
Additions 1,262,898 335,709 4,141 - 1,602,748
Write off 7 (39,419) (112,254) (8,018) (159,691)

At 31 December 2020 6,536,341 2,027,860 579,239 210,401 9,353,841

Accumulated depreciation _

At 31 December 2018 (2,927,457) (1,222,768) (366,706) (82,194) (4,599,125)
Depreciation charge (860,443) (367,881) (63,567) (36,067) (1,327,958)
Accumulated depreciation -

B Wiikeniic 30,279 345,459 2,780 1,828 380,346
Accumulated depreciation N
of disposals 135,048 - 135,048

At 31 December 2019 (3,622,573) (1,245,190) (427,493) (116,433) (5,411,689)
Depreciation charge (687,568) (384,117) (68,855) (5,358) (1,145,898)
Accumulated depreciation
of write-offs 5,795 95,826 101,621

At 31 December 2020 (4,310,141) (1,623,512) {400,522) (121,791) (6,455,966)

Net book value

At 31 December 2019 1,650,870 486,380 259,859 101,986 2,499,095

At 31 December 2020 2,226,200 404,348 178,717 88,610 2,897,875
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JTI CAUCASUS LLC
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2020

(In Gecrgian Lari)

6. RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

The Company has leased administrative offices and warehouse

terms and incremental borrowing rates are provided as follows:

s. Lease payments are in USD and in AZIN. Lease

Non-cancellable Enforceable Lease Incremental

Lease agreement signed in: periad ____period term borrowing rate
Georgia - 24 months 36 months 3.54%
Azerbaijan 24 months 36 months 4.87%

Right-of-use assets can be presented as follows:

2020 2019

At the beginning of the year 414,559 247,102

New contracts* 4,875,934 700,613

Reassessment during the period - 34,028

Amortisation (2,056,751) (567,184)

At the end of the year 3,233,742 414,559

Lease liabilities can be presented as follows:

2020 2019

At the beginning of the year 601,008 247,102

New contracts* 4,875,934 700,613

Reasscssment during the period (391,083) 34,028

Interest expense 182,059 23,237

Lease payments (2,251,548) (582,694)

Foreign exchange movements 652,487 178,722

At the end of the year 3,668,857 601,008

*New contracts include right of use assets recognised for main offices located
amount of GILL4,386,420. These headquarters were

managemcnt was planning to change offices for better conditions, However
management reassessed future expectations and possible drawbacks of changin

recognised leases in the financial statements.

The Company has no borrowings received in the current or com

parable period with similar curr

and terms, IR was delermined based on observable market data for a similar sector.

7. INVEKNTORIES

Packaging materials and other related goods
Tobacro
Cigareties

From 2019 vear due to the increased demand from supplier the Com

gaods. For continues supply chain the Company
producing {actory.

31 December
2020

3,754,848
1,747,091

—_—

5,501,939

encies, maturity

31 December
2019

6,921,617
957,039
694,538

8,573,194

pany started selling tobacco and other related

leased warehouse to locate goods necessary for cigarette
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JTI CAUCASUS LLC

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2020

8. TRADE AND OTHER RECEIVABLES

(In Georgian Lari)

31 December
Financial assets " 2020

Trade rcceivables 22,415,919
Receivables from marketing services 1,687,553
24,103,472

Non-Finzancial assets
Prepayments 539,600
24,643,072

31 December
2019

40,212,317
2,355,239
42,567,556

623,180
43,190,736

The Company applies the IFRS 9 simplified approach to measuring expected credit losses_: using a lifetime expected
credit loss provision for trade receivables, To measure expected credit losses on a collective basis, trade

receivables are grouped based on similar credit risk and aging,

The credit period offered to the Company’s trade debtor does not exceed 80 days. Financial assets within trade

and other receivables are neither past due nor impaired as at 31 December 2020 and 2019.

9. CASH AND CASH EQUIVALENTS

31 December

31 December

2020 2019
Cash al banik in other currencies 24,943,164 11,644,050
Cash al bank in Georgian Lari 295,452 119,717
25,238,616 11,763,767

10. TRAUS AND OTHER PAYABLES

31 December

31 December

2020 2019
Financiai tabilities with:
Supplicrs 6,302,548 3,435,135
Vendors other than suppliers* 6,069,116 9,036,628
Employees 2,275,834 2,692,270
Related parties other than suppliers 905,165 714,795
15,552,713 15,878,828

*Payables to
marketing activities.

11, CONTRACT LIABILITY

vendors other than suppliers arise from purchases of goods and professional services related with

To avoid cui of stock during the period when the Company was not able to ship goods, On 30 December 2019 the
Company zsreed to keep its production in customer's premises under own control till 15t of January 2020. As at 31
December 2019 the Company recognised contract liability to represent its obligation to transfer goods to the
Customer, Accounts receivable was also recognised as the Company had a right to consideration that was
unconditional and only the passage of time was required before payment of that consideration was due.
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JTI CAUCASUS LLC
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2020

(In Georgian Lari)

12. TAXES PAYABLE

According to the Georgian Tax Legislation, the legal entities should pay taxes on unified treasury code applicable
for all taxes. As a result, as at 31 December 2020 and 2019 the Company presents tax assets and liabilities on net

bases.

The Company is currently involved in a legal dispute with tax authorities about 2015-2017 tax audit results. At 31
December 2020 tolal provision for mentioned legal dispute amounted GEL3,316,431, which is presented within
taxes payable. Significant part of the provisions with amount of GEL1,398,868 was recognised in prior periods and
net effect on current financial results was GEL1,917,563 (this amount includes penalties and fines of
GEL1,496,672). The amount provided represents the management's best estimate of the Company's liability having
taken legal advice. Total Uncertainties relate to whether claims will be settled out of court or if not whether the
Company is successful in defending any action.

The Company reviews outstanding legal cases following developments in the legal proceedings and at each
reporting date, in order to assess the need for provisions and disclosures in its financial statements. Among the
factors considered in making decisions on provisions are the nature of litigation, claim or assessment, the legal
process and potential level of damages in the jurisdiction in which the litigation, claim or assessment has been
brought, the progress of the case (including the progress after the date of the financial statements but before
those statcrments are issued), the opinions ar views of legal advisers, experience on similar cases and any decision
of the Company's management as to how it will respond to the litigation, claim or assessment.

13, PROVISIONS

Tax legiclation in particular may give rise to varying interpretations and amendments. In addition, as
managenicrl's interpretation of tax legislation may differ from that of the tax authorities, transactions may be
challenge by the tax authorities, and as a result the Company may be assessed additional taxes, penalties and
interest.

Depending on the past experience and varying interpretations of tax legislation, management believes that
Company will have to make tax payments due to tax code. Accordingly, the Company estimated possible tax effect
for operations made and recognised provision in financial statements. Tax years remain open to review by the tax
authoritics ior three years. Based on management’s assessment outflow of resources embodying economic benefits
from the Comnpany is probable.

14, REVENUE

2020 2019*
Revenue from sale of:
Tobacco and other related goods 106,404,406 66,543,283
Cigareties 61,479,356 94,538,069
Marketing services** 22,943,317 28,939,089
190,827,079 190,020,441

* For the year ended 31 December 2019 the corresponding figures have been reclassified to conform to the
presentalon of the current year amounts. Total amount of reclassification is GEL4,871,828, previously presented
as commoical expenses,

** The company provides a full range of marketing services to local distributor of JTI brands - Eliz group LLC in
support of Lhe sales. General list of marketing services includes marketing planning, ensuring proper distribution,
listing anct visibility of products in retail and HoReCa outlets, implementation and supervision of advertising and
promoticnal campaigns as well as distribution of promotional materials, placing of advertisements on billboards, in
media arcl o web pages, organisation of promotional events etc.
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JTI CAUCASUS LLC
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2020
(In Georgian Lari)

15. COST OF SALES

Cost of:
Tobacco and other related goods
Cigaretles
Markeling services
Transportation

16. COMMERCIAL EXPENSES

Salaries and other employee benefits

Promation and related incentives
Markel research

Purchase of marketing related inventories

Product design
Othel

*Additional information is disclosed in Note 14.

17. GENLRAL AND ADMINISTRATIVE EXPENSES

Salarics and other em playee benefits

Depreciation and amortisation*
IT and software support
Taxes ather than income tax
Provisions

Repair and maintenance
Bank suarantecs

Rent and utilities*

Fuel

Commiunication

Professional services™
Businoss trips

Officc supplies

Staff training

Bank charges

Other

2020 2019
(58,852,827) (35,732,809)
(37,128,088) (50,261,431)
(12,049,881) (12,886,398)

(1,633,393) (7,633,545)
(109,664,189) (106,514,183)
2020 2019~

(7,491,656) (7,270,876)
(2,060,394) {4,051,873)
(2,255,536) (2,297,775)
(4,086,361) (2,797,123)
(398,343) (771,626)
(181,428) (57,157)
(16,473,718) (17,246,430)

2020 2019

(14,600,811) (15,370,104)
(3,283,651) (1,963,942)
(1,577,324) (1,189,145)
{1,535,930) (374,534)
(1,043,565) (2,928,297)
(1,037,470) {851,770)

(864,950) (912,549)

(664,131) (2,130,474)

(481,131) (333,191)

(400,733) (435,798)

(343,768) (563,391)

(342,867) (2,136,988)

(166,359) (282,640)

(150,370) (300,023)

(147,336) (152,971)

(610,988) (1,421,399)

(27,251,384) (31,347,216)

*Depreciic

"*Professional services incluy

ion and amortisation expenses are increas
contracts recognised in right-of-use assets. Additional i

December 2020 and 2019.

ed (and rent expenses decrease
nformation is disclosed in Note 6.

d) due to the new lease

de audit fees with amount of GEL60,000 (excluding VAT) for each year ended 31
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JTI CAUCASUS LLC

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2020

(In Georgian Lari)

18. OTHER EXPENSES, NET

2020 2019
Loss on destructed goods* (1,488,919)
Charity (805,890) (594,809)
L Other (157,394) (43,026)
(2,452,203) (637,835)

*In 2020, the Company purchased Winston products to sell in Azerbaijan. As a result of declining market demand,
the buyer refused to purchase the goods. The produced goods became obsolete and were destructed in 2020 with
amount of GEL 1,488,919,

19. INCOME TAX EXPENSE

2020 2019
Income tax arising from:
Payment of dividends (5,599,941) (5,184,970)
Other taxable operations (758,089) (930,834)
(6,358,030) (6,115,804)

Information related with objects of taxation under Tax Code of Georgia is disclosed in Note 23,

20. TRANSACTIONS WITH RELATED PARTIES

Related parties or transactions with related parties, as defined by IAS 24 “Related party disclosures”, could be one
or more of the followings:

a) Parties that directly, or indirectly through one or more intermediaries: control, or are controlled by, or are
under common control with, The Company (this includes parents, subsidiaries and fellow subsidiaries); have
an interest in The Company that gives then significant influence over The Company; and that have joint
control over The Company:

b) Members of key management personnel of The Company or its parent;
¢) Close members of the family of any individuals referred to in (a) or (b);

d) Parties that are entities controlled, jointly controlled or significantly influenced by, or for which significant
voting power in such entity resides with, directly or indirectly, any individual referred to in (c) or (b);

In considering each possible related party relationship, attention is directed to the substance of the relationship,
and not merely the legal form, Details of transactions between The Company and other related parties are
disclosed below.

e

Related party balances and transactions as and for the year ended 31 December 2020:

{ Entity under Key

| Financial Statement caption Parent common control management

Trade and other payable 405,796 6,804,075 .

| Cost of sale* 1,052,421

| Commercial expenses (528,565) -
General and administrative expenses (1,063,927) (2,806,142) (3,659,781)
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JTI CAUCASUS LLC
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2020

{In Georgian Lari)

20. TRANSACTIONS WITH RELATED PARTIES (CONTINUED)

Related party balances and transactions as and for the year ended 31 December 2019:

Entity under Key
Financial Statement caption Parent common control management
Trade and other payable 103,696 4,046,234
Cost of sale* (1,450,256) -
Commercial expenses - (1,606,087)
General and administrative expenses (956,150) (4,865,080) (2,936,438)

* During 2020 and 2019 years purchases from entity under common control amounted GEL92,909,662 and
GEL100,800,152, respectively.

21, COMMITMENTS AND CONTINGENCIES

Legal cases - As 31 December 2020 the Company had active legal actions according to tax audit for 2015-2017.
Additional information is disclosed in Note 12.

Taxes - Tax legislations in particular may give rise to varying interpretations and amendments. In addition, as
management’s interpretation of tax legislation may differ from that of the tax authorities, transactions may be
challenged by the tax authorities, and as a result the Company may be assessed additional taxes, penalties and
interest. The Company believes that it has already made all tax payments and accruals in the financial
statements. Tax years remain open to review by the tax authorities for three years.

Earnings retained is subject of taxation after dividends distribution to shareholders. As at 31 December 2020 and
2019 contingent income tax liability is GEL6,178,647 and GEL5,555,571, respectively.

22, EVENTS AFTER THE REPORTING PERIOD
Dividends

On 13" of May 2021, the managing board meeting of the Company declared dividend with total amount
GEL16,563,000 (USD5,000,000). Abovementioned dividend was paid out on 25™ of May 2021.
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(In Georgian Lari)

23. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
FINANCIAL ASSETS

Financial assets are classified into three measurement categories: those to be measured subsequently at amortised
cost, those to be measured subsequently at fair value through other comprehensive income (FVOCI) and those to
be measured subsequently at fair value through profit or loss (FVPL). The Company’s management has assessed
which business models apply to the financial assets held by the Company and has classified all financial assets
within “financial assets measured at amortised cost” category.

Amortised cost

These assets arise principally from the provision of goods and services to customers (eg trade receivables), but also
incarporate other types of financial assets where the objective is to hold these assets in order to collect
contractual cash flows and the contractual cash flows are solely payments of principal and interest. They are
initially recognised at fair value plus transaction costs that are directly attributable to their acquisition or issue
and are subsequently carried at amortised cost using the effective interest rate method, less provision for
impairment.

Impairment provisions for current and non-current trade receivables are recognised based on the simplified
approach within IFRS 9 using a provision matrix in the determination of the lifetime expected credit losses. During
this process the probability of the non-payment of the trade receivables is assessed. This probability is then
multiplied by the amount of the expected loss arising from default to determine the lifetime expected credit loss
for the trade receivables. For trade receivables, which are reported net, such provisions are recorded in a
separate provision account with the loss being recognised within cost of sales in the statement of comprehensive
income. On confirmation that the trade receivable will not be collectable, the gross carrying value of the asset is
written off against the associated provision.

impairment provisions for receivables from related parties and loans to related parties are recognised based on a
forward-looking expected credit loss model. The methodology used to determine the amount of the provision is
based on whether there has been a significant increase in credit risk since initial recognition of the financial asset.
For those where the credit risk has not increased significantly since initial recognition of the financial asset,
twelve month expected credit losses along with gross interest income are recognised. For those for which credit
risk has increased significantly, lifetime expected credit losses along with the gross interest income are
recognised. For those that are determined to be credit impaired, lifetime expected credit losses along with
interest income on a net basis are recognised.

From time to time, the Company elects to renegotiate the terms of trade receivables due from customers with
which it has previously had a good trading history. Such renegotiations will lead to changes in the timing of
payments rather than changes to the amounts owed and, in consequence, the new expected cash flows are
discounted at the original effective interest rate and any resulting difference to the carrying value is recognised in
the consolidated staterment of comprehensive income (operating profit).

The Company's financial assets measured at amortised cost comprise trade and other receivables and cash and
cash equivalents in the statement of financial position.

FINANCIAL LIABILITIES

The Company has classified all financial as liabilities within “Other financial liabilities” category. Other financial
liabilities include the following items: trade payables, other short-term monetary liabilities.

Other financial liabilities are initially recognised at fair value net of any transaction costs directly attributable to
the issue of the instrument. Such interest-bearing liabilities are subsequently measured at amortised cost using the
effective interest rate method, which ensures that any interest expense over the period to repayment is at a
constant rate on the balance of the liability carried in the statement of financial position. For the purposes of each
financial liability, interest expense includes initial transaction costs and any premium payable on redemption, as
well as any interest or coupon payable while the liability is outstanding.
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(In Georgian Lari)
23. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Offsetting
when there is a legally enforceable right to offset the recognised amounts, and there is an intention to either

Financial assets and liabilities are offset and the net amount reported in the statement of financial position only
settle on a net basis, or to realise the asset and settle the liability simultaneously.

IFRS 13 fair value measurement hierarchy

IFRS 13 requires certain disclosures which require the classification of financial assets and financial liabilities
measured at fair value using a fair value hierarchy that reflects the significance of the inputs used in making the
fair value measurement. The fair value hierarchy has the following levels:

Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1);

Inputs other than quoted prices included within Level 1 that are observable for the asset or liability,

either directly (i.e. as prices) or indirectly (i.e. derived from prices) (Level 2); and

L]
Inputs for the asset or liability that are not based on observable market data (unobservable inputs) (Level

3):
The level in the fair value hierarchy within which the financial asset or financial liability is categorised is
determined on the basis of the lowest level input that is significant to the fair value measurement. Financial assets
and financial liabilities are classified in their entirety into only one of the three levels.
The Company has no financial assets or liabilities measured at fair value. Accordingly, they are not presented

under the IFRS 13 fair value measurement hierarchy.

PROPERTY AND EQUIPMENT
Property and equipment is stated at historical cost, less accumulated depreciation. Costs of minor repair and
maintenance are expensed when incurred. Cost of replacing major parts of components of property and

equipment items are capitalised and the replaced parts are retired.

At each reporting date the management assess whether there is any indication of impairment of property and
equipment. If any such indication exists, the management estimates the recoverable amount, which is determined
as the higher of an asset’s fair value less costs to sell and its value in use. The carrying amount is reduced to the
recoverable amount and the impairment loss is recognised in profit and loss. An impairment loss recognised for an
asset in prior years is reversed if there has been a change in the estimates used to determine the asset’s value in

use or fair value less costs to sell.
Gains and losses on disposals determined by comparing proceeds with carrying amount are recognised on profit or

loss for the year.
Depreciation of property and equipment is calculated using the straight-line method to allocate their cost over
Useful life (year)

their estimated useful lives:
Group
Vehicles 4-5
Computers and other technical equipment 3-10
Furniture 5-10
Other 2-4

INTANGIBLE ASSETS

All the Company’s intangible assets have definite useful lives and primarily comprised by computer software and
other licences. Acquired computer software and licences are capitalised on the basis of the costs incurred to
acquire and bring them to use. All other costs associated with computer software, e.g. its maintenance, are
expenses when incurred. Intangible assets are amortised using the straight-line method from 3 to 10 years. If
impaired, the carrying amount of intangible assets is written down to the higher of value in use and fair value less

costs to sell.
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23. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

INVENTORIES

Inventories are initially recognised at cost, and subsequently at the lower of cost and net realisable value. Cost
comprises all costs of purchase, costs of conversion and other costs incurred in bringing the inventories to their
present location and condition.

TRADE AND OTHER RECEIVABLES

Trade and other receivables are carried at amortised cost using the effective interest method.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents are items which are readily convertible to known amounts of cash and which are subject
to an insignificant risk of changes in value. Cash and cash equivalents include cash on hand, and all bank
placements or receivables with original maturities of less than three months. Funds restricted for a period of more
than three months on origination are excluded from cash and cash equivalents.

TAXATION

In Georgia new model of Corporate Income Tax (Profit Tax) is effective from 1 January 2017. The purpose of this
taxation model is simplification of the tax administration, promotion of business development and economic
growth.

The main amendment under the new model of Corporate Income Tax is postponing taxation of corporate income
until distribution of net income. This will increase availability of the funds and promote reinvestment of earned
profits into the same or new activities. Corporate Income Tax rate remains the same as before - 15%, technically,
the 15%/85% rate will be applied to the amount of taxable object. In addition, instead of annual charge, Corporate
Income Tax shall be charged on monthly basis, no later than 15th day of the following month.

According to the new model of Corporate Income Tax, the objects of taxation are following transactions/actual
payments:

+  Payment of dividends

- Differences between contract price and market price

= Expenses not related to economic activity

+ Payments not related to economic activity

» Free of charge supply and gifts

* Representative expenses above limits

Owing to the specific nature of the taxation system, there are no differences between the carrying amounts and
tax bases of the assets and liabilities of companies registered in Georgia that could result in deferred tax assets or
deferred tax liabilities.

Taxes other than income tax are recognised when obligating events have occurred. The obligating events are an
event that raises a liability to pay a tax. Taxes are calculated in accordance with Georgian legislation.

EQUITY & DIVIDENDS

Equity includes charter capital and retained earnings. Dividends are recorded in equity in the period in which they
are declared. Any dividends declared after the end of the reporting period and before the financial statements are
authorised for issue, are disclosed in the subsequent events note.

TRADE AND OTHER PAYABLES

Trade payables are accrued when counterparty performs its obligations under the contract and are carried at
amortised cost using the effective interest method.
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23. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
REVENUE FROM CONTRACTS WITH CUSTOMERS

The Company recognises revenue to depict the transfer of goods to customers in an amount that reflects the
consideration to which the Company expects to be entitled in exchange for those services and goods. The
Company use five-step model for all contracts with customers.

The five steps in the model are as follows:

« |dentify the contract with the customer;

« |dentify the performance obligations in the contract;

« Determine the transaction price;

« Allocate the transaction price to the performance obligations in the contracts;

« Recognise revenue when (or as) the entity satisfies a performance obligation.

The Company recognises revenue when or as a performance obligation is satisfied, i.e. when ‘control’ of the goods
underlying the particular performance obligation is transferred to the customer.

Performance obligations and timing of revenue recognition -

The Company’s revenue is derived from selling goods and services with revenue recognised at a point in time when
control of the goods and services has transferred to the customer. This is generally when the goods and services
are delivered/provided to the customer. There is limited judgement needed in identifying the point control
passes: once physical delivery of the products to the agreed location has occurred, the Company no longer has
physical possession, usually will have a present right to payment and retains none of the significant risks and
rewards of the goods in question.

Determining the transaction price

The Company’s revenue is derived from fixed price contracts and therefore the amount of revenue to be earned is
determined by reference to those fixed prices.

Allocating amounts to performance obligations

There is a fixed unit price for each product sold, with reductions given for bulk orders placed. Therefore, there is
no judgement involved in allocating the contract price to each unit ordered in such contracts (it is the total
contract price divided by the number of units ordered). Where a customer orders more than one product line, the
Company is able to determine the split of the total contract price between each product line by reference to each
product’s standalone selling prices (all product lines are capable of being, and are, sold separately).

RECOGNITION OF EXPENSES

Expenses are recognised in the statement of comprehensive income if there arises any decrease of future
economic profit related to the decrease of an asset or increase of a liability that can be reliably assessed.

Expenses are recognised in the statement of comprehensive income immediately, if the expenses do not result in
future economic profit any more, or if future economic profit do not meet or stop to meet the requirements of
recognition as an asset in the balance sheet.

LEASES
The Company as lessee
Identifying the lease

A contract is, or contains, a lease when it conveys the right to use an underlying asset for a period of time, in
exchange for consideration. At inception of a contract, the Company assesses whether it meets the two following
cumulative conditions to be qualified as a lease:

its execution involves the use of an identified asset, and
- it conveys the right to direct the use of that identified asset.
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23. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Initial recognition
All leases are accounted for by recognising a right-of-use asset and a lease liability except for:

- Leases of low value assets; and
- Leaseswith a duration of 12 months or less.

Leases are recognised on the Company’s balance sheet as follows:

- An asset representing the right to use the underlying asset over the lease term:
A liability for the obligation to pay the lease payments.

Lease liabilities are measured at the present value of the contractual payments due to the lessor over the lease
term, with the discount rate determined by reference to the rate inherent in the lease unless this is not readily
determinable, in which case the Company’s incremental borrowing rate on commencement of the lease is used.
Variable lease payments are only included in the measurement of the lease liability if they depend on an index or
rate. In such cases, the initial measurement of the lease liability assumes the variable element will remain
unchanged throughout the lease term. Other variable lease payments are expensed in the period to which they
relate.

On initial recognition, the carrying value of the lease liability also includes:
- amounts expected to be payable under any residual value guarantee;
the exercise price of any purchase option granted in favour of the Company if it is reasonably certain to
assess that option;
any penalties payable for terminating the lease, if the term of the lease has been estimated on the basis
of termination option being exercised.

At the commencement date, the Company measures the right-of-use asset at cost. The cost of the right-of-use
asset is comprised:

- The amount of the initial measurement of the lease liability;

- lease payments made at or before commencement of the lease;

- initial direct costs incurred; and

- the amount of any provision recognised where the Company is contractually required to dismantle,
remove or restore the leased asset (typically leasehold dilapidations).

Subsequent measurement

Subsequent to initial measurement lease liabilities increase as a result of interest charged at a constant rate on
the balance outstanding and are reduced for lease payments made. Right-of-use assets are amortised on a
straight-line basis over the remaining term of the lease or over the remaining economic life of the asset if, rarely,
this is judged to be shorter than the lease term.

When the Company revises its estimate of the term of any lease (because, for example, it re-assesses the
probability of a lessee extension or termination option being exercised), it adjusts the carrying amount of the
lease liability to reflect the payments to make over the revised term, which are discounted at the revised discount
rate. The carrying value of lease liabilities is similarly revised when the variable element of future lease payments
dependent on a rate or index is revised, except the discount rate remains unchanged. In both cases an equivalent
adjustment is made to the carrying value of the right-of-use asset, with the revised carrying amount being
amartised over the remaining (revised) lease term. If the carrying amount of the right-of-use asset is adjusted to
zero, any further reduction is recognised in profit or loss.

When the Company renegotiates the contractual terms of a lease with the lessor, the accounting depends on the
nature of the modification:

- if the renegotiation results in one or more additional assets being leased for an amount commensurate
with the standalone price for the additional rights-of-use obtained, the madification is accounted for as a
separate lease in accordance with the above policy;

= in all other cases where the renegotiated increases the scope of the lease (whether that is an extension
to the lease term, or one or more additional assets being leased), the lease liability is remeasured using
the discount rate applicable on the modification date, with the right-of-use asset being adjusted by the
same amount;
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- if the renegotiation results in a decrease in the scope of the lease, both the carrying amount of the lease
liability and right-of-use asset are reduced by the same proportion to reflect the partial of full
termination of the lease with any difference recognised in profit or loss. The lease liability is then
further adjusted to ensure its carrying amount reflects the amount of the renegotiated payments over the
renegotiated term, with the modified lease payments discounted at the rate applicable on the
modification date. The right-of-use asset is adjusted by the same amount.

The Company elects, by class of underlying asset, not to separate non-lease components from lease components,
and instead accounts for each lease component and any associated non-lease components as a single lease
camponent.

Determination of lease term

The lease term is defined as the non-cancellable term of the lease, together with any periods covered by an
option to extend the lease (including the renewal option implied through customary business practices) if it is
reasonably certain to be exercised, or any periods covered by an option to terminate the lease if it is reasonably
certain not to be exercised.

Management applies judgement to determine the lease term when contracts include renewal options that are
exercisable only by the Company. It considers all relevant factors that create an economic incentive to exercise
the renewal option. After the commencement date, the Company reassesses the lease term if there is a significant
event or a change in circumstances that is within its control and affects its ability to exercise (or not to exercise)
the option to renew, or to terminate the lease.

Determination of incremental borrowing rate (IBR)

IBR is the rate of interest that a lessee would have to pay to borrow over a similar term, and with a similar
security, the funds necessary to obtain an asset of a similar value to the right of use asset in a similar economic
environment.

The management applies judgement to estimate the IBR. The management uses an observable information to
determine the base rate and adjustments for the lessee specific factors and the asset factors (the adjustment for
security).

Determination of lease payments

In Georgia it is custornary that lease renewal option is implied through customary business practices and not all
renewal options are documented within the lease agreements. In such cases, the initial measurement of the lease
liability assumes the payment for renewal period will remain unchanged throughout the lease term.

Short-term leases and leases of low-value assets

The Company applies the recognition exemption for short-term leases (i.e. lease with a lease term of 12 months or
less from the commencement date) and leases of low-value assets. Associated lease payments are recognised as
an expense in the income statement on a straight-line basis over the lease term.

EMPLOYEE SALARY AND OTHER BENEFITS

Wages, salaries, bonuses, and non-monetary benefits are accrued in the year in which the associated services are
rendered by the employees of the Company.

PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS

A provision is a liability of uncertain timing or amount. A liability is a present obligation of the entity arising from
past events, the settlement of which is expected to result in an outflow from the entity of resources embodying
economic benefits. An obligating event is an event that creates a legal or constructive obligation that results in an
entity having no realistic alternative to settling that obligation. A legal obligation is an obligation that derives
from:

- A contract (through its explicit or implicit terms);
- Legislation; or
- Other operation of law.
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A constructive obligation is an obligation that derives from an entity's actions where:

- By an established pattern of past practice, published policies or a sufficiently specific current statement,
the entity has indicated to other parties that it will accept certain responsibilities; and

As a result, the entity has created a valid expectation on the part of those other parties that it will
discharge those responsibilities.

The term ‘contingent liability' is used for liabilities that do not meet the recognition criteria. Accounting policy
distinguishes between:

¢  provisions - which are recognised as liabilities (assuming that a reliable estimate can be made) because
they are present obligations and it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligations; and

* contingent liabilities - which are not recognised as liabilities because they are either:

possible obligations, as it has yet to be confirmed whether the entity has a present obligation that
could lead to an outflow of resources embodying economic benefits; or -

present obligations that do not meet the recognition criteria in this Standard (because either it is
not probable that an outflow of resources embodying economic benefits will be required to settle
the obligation, or a sufficiently reliable estimate of the amount of the obligation cannot be made).

Contingent liabilities are not reflected in the financial statements, except for the cases when the outflow of
economic benefits is Likely to origin and the amount of such liabilities can be reliably measured. The information
on contingent liabilities is disclosed in the notes to the financial statements with the exception of cases, when the
outflow of economic benefits is likely.

Contingent liabilities may develop in a way not initially expected. Therefore, they are assessed continually to
determine whether an outflow of resources embodying economic benefits has become probable. If it becornes
probable that an outflow of future economic benefits will be required for an item previously dealt with as a
contingent liability, a provision is recognised in the financial statements of the period in which the change in
probability occurs (except in the extremely rare circumstances where no reliable estimate can be made).

Contingent assets are not reflected in the financial statements, but the information on them is disclosed when
inflow of economic benefits is possible, If economic benefits are sure to occur, an asset and related income are
recognized in the financial statements for the year, when the evaluation change occurred.

FOREIGN CURRENCY TRANSLATION

Items included in the financial statements are measured using the currency of the primary economic environment
in which the Company operates (‘the functional currency’). Financial statements are presented In Georgian Lari
(GEL), which is the Company’s functional and presentation currency.

Monetary assets and liabilities are translated into the Company’s functional currency at the official exchange rate
of the National Bank of Georgia.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation of
monetary assets and liabilities into the Company’s functional currency at year-end official exchange rates are
recognised in the statement of comprehensive income. Translation at year-end rates does not apply to non-
monetary items, including equity investments.

Table below presents the closing exchange rates by the National Bank of Georgia as at 31 December 2020 and
2019:

usD EUR AIN
Exchange rate as at 31 December 2020 3.2766 4,0233 1.9288
Exchange rate as at 31 December 2019 2.8677 3.2095 1.6861
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EVENTS AFTER THE REPORTING PERIOD

Events after the reporting period and events before the date of financial statements authorization for issue that
provide additional information about the Company’s financial statements are reported in the financial statements.
Post-balance sheet events that do not affect the financial position of the Company at the balance sheet date are
disclosed in the notes to the financial statements when material.
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@P0O330w)MHMBOL
3 ? k) ¥ 3 b 2
sqBerymo o gsebs 33,356,657 32,059,286 30,330,09

2obsblymo  od@nzgdolis s aenEgdengdadol  rolgoEGmBol  sBaoto 2019 Geol 31 @©3n8d®obogol
fotdmpnbommos Bndpnabaoma:

3 3-qosb 12 gem oy
23989 03089 R g
30b56bvG0 sdBoggdo
bogagter o Lbgs dmombmgbndo 42,567,556 - = 42,567,556
BOLO @ JI 11,763,767 - - 11,763,767
0330306 RO
54,331,323 - - 54,331,323
_ x0656LYGHo 3oegdmagdgdo
1232300 @5 Lbgs 15,878,828 x - 15,878,828
NG S NG S
Baox e gamgogdmangdgdo 126,956 380,869 93,183 601,008
16,005,784 380,869 93,183 16,479,836
0330wOHmdol Lbgsmds 38,325,539 (380,869) (93,183) 37,851,487
@0330@EwOH™dol
¥ » ¥ 7 71 )
SEOmEEOeBa ibgsnbs 38,325,539 37,944,670 37,851,487
LadasbmHm Holgo

Lodobtn  Gobzo a6l Gobgo odols, GmI goBsblw®o oBLEGMANEHOL woMmgdmmgds BgdEotmegds LsdbEM
BogBHmdol gamomgdols gogegboo. Lsdsbmm Molgo Jgodergds GoMdmodzsl 3m83s6ool 8ogH 3Gesgbdosbo,
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- 24 ;g 36 o3y 4.87%
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2020 2019
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abogno Loy st 30mbEmadigdo” 4,875,934 700,613
Bggeligool ggmoergdob gagddo fuob gobdsgarmdsdo (391,083) 34,028
Ladtempnbim batyo 182,059 23,237
L0 SOM A5qoabsbsEO (2,251,548) (582,694)
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BqOHMO.

8. Lsgs3mm s Lbgs Bmanbeagbydo

31 g398dgto 31 qog398dg®o

gobsbbmeo sjBhoggdo 2020 2019
bagsFMm dnmbungbgdo 22,415,919 40,212,317
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24,643,072 43,190,736

8o8gobathy Lago3Hm dmobmgbgdols dmbsmmeBymo LsgMIEoGm Bsmamgdol Bggalindoliogol 3m83sbos oggbgdls
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SMLEOM®U 53o6dgBL 80 @EIL. Ldgs3Hm ©s Lbgs BnmbmgBgdo 2020 @3 2019 fiegdol 31 En3gadcmok BramBsHIMBOm
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dmdfmeondengdonsb
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31 qun399dgeo 31 3988960
2020 2019
24,943,164 11,644,050

295,452 119,717
25,238,616 11,763,767

31 y398dg6o 31 @yz99dgmo

2020 2019
6,302,548 3,435,135
6,069,116 9,036,628
2,275,884 2,692,270

905,165 714,795
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3mB3sB0sd  sposce  LbWBIGHMmdm  3dEBIEgBs, MmEmeE  G30mmols dofmqgdobionst  @s39380G)dmmo
8Ll @by gowEgdregds. 3mB3560s8 SLgag, sosMs Lagsdhm dmmbmgbs, oaob s65Bmam®gdaby M3ommdm
OBYDS 3oy @ FbmEmEe #3M330mEo EEMOL aslgms ogm bsFomm BsBem®gdol domgdol gomols

@oamasdaay.

12, bsgoqoobsboom gam@gduengds

Logo@alobam  sbmbdcgdermdsdo  Bglrywo  33eromgdgdol  osbabds, 235obisbagdol  go@obos  bgds
300036700 Lbabobm s6s608%;. 99©)a5@, 3m83B00L Logswabisbawm sdtogo s 3oemgdmemnde 2020 s 2019

fargdol 31 qg30ddcmab BgoamBsmgmdom fammagborns Foobos bogymdzgety.

JMB3s60sl 5850050 5dal LobeBsBmmm ©szs Ldgomslisbom mgsbmgdmsb 2015-2017 Pangdol Lapogosbsbsgm
998mfjigdols Bygandmeb ©s3egdomydom. 2020 fierol 31 ©ggddmal BamBamgmdoo 2060860 LaBstomemgdmozo
©530L oxmosbo sBsfobo 8gswpgbl 3,316,431 oMb, Mmigmog Fs®imagBomos Lago@ababam goer@gdmamgdols
89b@Bo. sBotoEbols 50TgBYEmmzsto Bafiogmo 1,398,868 @omol mbmdom SROXMHBME0 oym Fobs JgBomemgdio.
808@oBamy Bobsblr® Bgwgagdy F8obws gungddo s6ob 1,917,563 @mamo (g omobbs 80353 XoM0898Ls @b Lameagl
1,496,622 610l cmgegbmdom). sBsGoabgddo Famdmpagbowmo msbbs Famdmawagbls bgeddeasbyemmdol Lswznoglm
Fg@aligdals 3mB3sBool  BmbaEBiwo  gse@odmmgdol  dglsbgd  owmolidgdoliask Bongdymo  obgm®dsgools
Logdgae . asbmLsbemamymmds @agsgBomgdrmemos adsbosb Beasby@bgdl oy oo 3mB3s60s FoMBadgdom @soggels
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JmB3s60s Godmobogmagl BoBrobamy blsBamomm 3Bl @ B0 pBgRmMmIBL gmggmn LiasBasmodygde 3gmomeol
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@530L baliosol, 3M9HgBogdLs s ByRslighgdls, Lsbsdstomm 3Gmagbgdls @s Bosbol 3mhgbgome mbgl od
0gMobEogaodo, Lssa Bo8@obamgmdl @z, LsbsBsGommm @sgol 3sB30mamgBL (Bsm dmeol 39B6g0matigds
Bobablyymo sbetodagdol myGonob B98pamd 3gmomdo gobsblmmo sBasmodagdols 208m399:8009), omGoEovye
bagombgddo MRgzgmms BmbsdMgdgdls ©s Bgbgyymgdgdl, as8maEogdsl Bbgsal LobisBatiomnenm aggdg s
3333600 bymBdngsByermdol aowsfiygndomgdsl o Hemam FomBammagh msgol 3nbogost Babsdstomemm qegnddo.
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‘-'X.S" o0 50 3.5336[)3])0
0 5BgoM08700b 3sb8sGEgdomo Bgbodgbgdo
é 020 ficoob 31 ©0398dYHL @alitrremgdryEo Lasbaamodagdm Ferolimgols

(oo L0ok8o)

13. sBatogbgdo

bsdotionggereb  bapsobisboe  39BmBaEgdrrmdsdo  oBLHPMBL  oligmo 8mbegdo,  Gmdgoms  oBHIO3GEE0s
Ubgoalibgsa3aMaEss Bglsderydyero. 5k asdmdobsty, 08 8g8mbgggsdo, oy HmBgerody 3mByGg@wemo J8@ndos,
®edgrog 9Brabeds byerddegebymmmdol dogm 3md3s6ool BobBgl Loddosbmdols 330L9d)Mo@ oblxsl, Bglsdmms
Ub3o@albzapga®aE  ofbol oB@IM3mgBomgdmo Ligealisbsm  mmasbmgdols 8096 o gmd3aBool @ogmoibnls
©a82(h)00mO 3oALELIEYBO, X sH0DYBO s LarGogydo.

Fodbaeo 38nEoEydoEt ©s 3sbmbol Lbgsmabbgaagamem 0bBgm3mgdsgools 398m, bydpasbgemmds BooRBagls,
608 3mB3sBosl Beafiggl Lsgssbisbom  3mpdlom  dmmbmgBomo 2o3LOLOEYBOL  gogosbos.  gbisdsdola,
3m8356058  o0sbpatinls  pacosbisbaol Fglsdemm ganddo s BobBsblr®  Bpsabagdsdo dnddbs Lopscoobisbsgm
3Bo0bo.  Lagosbobom  mmgsbmgdl  Bgmdgrosm  3md3sBool dmem  Lsdo farols  Bmboggdgdols Jgdmfiagds.
byeddegsbyrmdal Fggsligsom 8mBsgeeBo dmbsmmebimos 93mBmBogme Latpndgmdo gsbogmgdrmo Galrm@bols
3m335600@ab aobgmms.

14. 5801653980

2020 2019°
30mBagndo: _
®s8Bsgmbs @b bz ©@o303806M90w)mo BbsEgdol Ggaemosgoo@sh 106,404,406 66,543,283
BogaMgdhol Hgserobaoosh 61,479,356 94,538,069
Bot39¢0b3men0 Brmdlbabmodols asfygost™ 22,943,317 28,939,089
190,827,079 190,020,441

* 2019 ferols 31 @g3983m0b @slGmM@gdm@o Fuolmgol 8080BaM) @b Fobs 3gMomeols 8mbaagdgbols Blissmalise
Fombawagboc b JoMHmgdobsdyde Brmbes Fobs 3gHompols 8mBandgRol H3eslogogsgos. M3eslogogaEool bsgmoxn
3605 Ggagbl 4,871,828 wmsml, Gmdgmog Fommagbowmo ogm JmAHE0meo badygddo.

" 3mBdsbos  bEnBagmymal 8st3yBobammo  Bmdlsbemmgdols Loy U3gddmb JTI degbaogdol sepanemmdmog
QOLEHGOBYEHMML - W goD KewBb 39YoE9dOL BbomEsbagMa. Bom3gobamwno 8malabrHgdol Bmaspo
BaBmbBomgaero Beogsgh: 8o039k0bammo @opgadas, LsmsBagm @OLEH®OBYE00L MbEMBlgeymas, 3Gnrdgoob
BadmBamgaeroly @b bowogsmdol »b@wBagmymes Lsgsme gs3mmdols 3 39358 mdoggGgdlo, Latneedn o
Podsbimaligdgmo sgzogdol mmasBabyds s Bsdbamggmmds, 21339 LaY3emsBm Boboamgdol Bo3MEIDdS s Lbgs.

15. Lsgmbanobs s 8emBbsbrmndol Ggsgrobagools Mz0mRoMdUYEIds

2020 2019
0MZ0MQOMNBMENDS:
os8d5delis o bbgs @og3sgBomgdyeo Bobiswngdo (58,852,827) (35,732,809)
Boasg®ado (37,128,088) (50,261,431)
83(39¢0Bxmno Bemidlssbm@gds (12,049,881) (12,886,398)
GHMBL3mEMHOE)BS (1,633,393) (7,633,545)
(109,664,189) (106,514,183)
16.  3mBgHgommo batxgdo

2020 2019*
bIBLYBo ©o MBFAGMBEmos Lbgs bsGygdgwo (7,491,656) (7,270,876)
©93ws80Mgds ©s ©35380MBYIEO FaBsborroligdgwo LsBmd@gdo (2,060,394) (4,051,873)
BBMO 33ema3s (2,255,536) (2,297,775)
82630¢06me0 Booggdols ©s Bslisemgdol batyo (4,086,361) (2,797,123)
36mqaddob @oBeobo (398,343) (771,626)
Lbgs (181,428) (57,157)

(6473718 (17246430

" a85(HBomo 0bgmMB30s 8maydvemos 89-14 asBBamEgdom 8gBodg6sdo.
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™

33bL %90 0o so 3s33slvmbo
goBsBlvfo 5BasGoda00b 3BdsGEgBdomo 8gbndabado
2020 ferob 31 ©n39839mL @sbBwmegdummo basbasGodagde Furologol

{Joonyyee @smBo)

17. bagdmem s s@dobolith®megomemo baxgdo

2020 2019

baerasbigdo s osbe@Bmemdguros bbgs batygdgero (14,600,811) (15,370,104)
(339975 5 SBMMBHObsEoL" (3,283,651) (1,963,942)
0bx318 5300 Gydbmermpaogdo s 3GmGedvo BbotMs e (1,577,324) (1,189,145)
adcealiobagdo pomes dodeobaty) dmagdol gawsbabsgols (1,535,930) (374,534)
aBaogbgdo (1,043,565) (2,928,297)
893000900 o dnbabgs (1,037,470) (851,770)
LadoB3m aoMabhogbo (864,950) (912,549)
OXSMS @S 3FNBommMHo badxgdo” (664,131) (2,130,474)
Lafgego (481,131) (333,191)
3mBmbogsaos (400,733) (435,798)
3hmggborero Gedlsbm@gds*™ (343,768) (563,391)
LsBogmobydm batxgdo (342,867) (2,136,988)
Lamoyolin s FMH300mmdgdo (166,359) (282,640)
B33 MAgerms G gbobagdo (150,370) - (300,023)
L53563m Bt )do (147,336) (152,971)
Lbgs (610,988) (1,421,399)

(27,251,384) (31,347,216)

*o@agooeobs @ 08mmEB0DoEool badxgdo  aoobots (@d oxdMoL  batxgdo  TgdEomEs)  sbagmo  Biox O™
boerdn3@mengdol 3n@oae@ oddoagdob ge8mygbadol memgdol swos®ydom. sts®gdomo obam®dsgos dmagdrwos
0g-6 aabdsMHgdom Bnbodgbsdo.

" 2020 ©s 2019 Gamgdobomgol 3GmugLoveo Gmdbsbytgds Bglsdsdolbs@ dmogsgl @obsblr®o sBasModagdol
3o ob batx gl 60,000 ¢ramob m@Enbmndoom (uy-0b 3atydg).

18. Ubgs batxgdo, Gdobgos

2020 2019
9B mEdmemo Lsgdmbenobash Bomgdyemo BoGomo * (1,488,919) -
330edmgdndgonds (805,890) (594,809)
Lbgs (157,394) (43,026)

(2,452,203) (637,835)

* 2020 gl 3008356008 Bgobyoqs 308LEmBOL 3MmEddo sBgmBdsoxsbol 9galyoguobomgol. 3:Bsmbr dmmbmgbol
8990mgdoly 3gwggow, d40@ageds G0 mdzs Wsdsdgdoma Lagmberol Bglgowags®y. Fgwgps. Fatdmgdrimo
Lagmbgemo Gmdggemeos s gobapwitgs 2020 fgenb 1,488,919 cratols megbmdom.

19. 8mpd0ob go@alisbagools batxo

2020 2019
9mggdol aosbsbaqol batxo Fomdnddboos:
©@03006Hdol paoabEom (5,599,941) (5,184,970)
Lbzs ©absdga®o m3nGrogogdom (758,089) (930,834)
(6,358,030) (6,115,804)

Lagsthonggeml Lapsqslisba@m gmmdlom @obnagol mdogddgdomsb @s3:380630:wo obam®mbsgos Bmgdmmos 23-7

23685635000 Bgbodghsdo.
LA %);3 é M'g -
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33l %90 00 50 39333Lmbo

gobsbLrMo sBg5M0Bad oL gsbBsdtgdomo Bg6adgbgdo

2020 Gerob 31 ©n3nddgmL slitmmgdmmo Lssbasmodygdm Feobimaols
(JoGonyyer erodo)

20. m396530g00 ©53°3B0MdE Bbamgadmsb

©39380098veo bsGgdo 96 Mm3gMeogdo Ws3egBoMYdI dbsMYgdosh, Gmame fFoHimagbowos Bl 24-8o
L,0B@MEA300 Qoo3T0MBYE BbaGYgdbY", Fomdmaygbl:

a)  Gbatggdl, Meicogdog 30MEedo® b sMedomEsdo® ghmo ob ®edgBody Bmsdagenom  s3mBEGmmmgRE,
3MBAOM©adost 96 3®0sb gMmmderoge 3mBEMememol 43gd 3m33sbosboeb (Goen dmitiol, (oetieymdbgdgen
3m33sB00by @ Foemoagrgdmeb), emdgh ol gmBdsbosdo, Gog 860d3bgarmgsbo aegmgbols Botgbos s
Remdgh bagGmer 3mbdHmneol 3md3sbostby;

b) 3mB3s600b 56 8obo BBMdYEo LoFahBmb domomag BBsGMmIYEn 3gALMBsEML;
) ()96 (B) 3nBdBBo ResBmomagmagnms mxobob (ngcadl;

d)  BbsMnydL, HmBrgdoa Gomdmawagbyl (3) o6 (8) 3vbBJ®do RsBmmguowo 3oMgdol Gogh JMGMMEOMYdsE o6
IHOMBENOZSE JMBGHOMEOMIBoE LoMImgdL, o6 o8 3omydl BE0PEzgwmmgsbo pogurgbs sgo Bomy, B 2bpm
LM Bo LB BoEgdol MazEgds 30Mado® 5B oMe30MEadon® s8 3oMgdol byedos.

©53°380008wmem GbafndmsB ymanero Jglisdegnm wmGmogfommdol aeBboggalisl gm®aunds 9daaze o8 MGmogHomndol
ALl @ 9 MBMIEME@ 0vMOEOEr AmGEal. 3M83a60sbs s B0l sgegdotigdyy dbaMngdl Tmol Mm3gMagogdob
Bnlobyd oGm0 0bg3edBsios Bmigdreos 43ndmo. ’

©5353906gdven HaMngdmsb Balongdo s GHEmbbagaogdo 2020 Furob 31 ¢g3gddmol a(pgma.:ﬁ)gmaocn- dmndoeros
dndnpabsotsc:

baffa@dm bagHom wdsmenglio

3obubBbymo Byotodgdob o6y ©203396p3e0 306G Omeab 4ggd byerddmgabyemmds
bags3Om @s bbgs Fs@odmegdgdo 405,796 6,804,075 -
Lsgmbenols q@s Im8lbyndgdol Ggsgobsgool 1,052,421 ) i
®30000650mgds*
3m0gMEoNEo byHxdo (528,565) -
bag®mm s s@IoboldGagommao batxdo (1,063,927) (2,806,142) (3,659,781)

©s353d0M9dmen dbom)ndmsb Bsdmgdo @s GMebbadaogdo 2019 Fuol 31 39330l 8gmbstgmboom dmEgdmeros
F98cnabsotiap:

LsFoBm bagBom mdspemgbo

BoBBlmAO 3B360BgBOb Sy ©BgndBgBgero J6¢GraEols Jagd bgrddmgsbyemds
L3030, o bbgs gam@pdrmadgdo 103,696 4,046,234 =
Lsgmbaobs s dmalsbymgdol Mgegrobsgool (1,450,256) ) }
STl leloh Pyl sty
JmBghgonmo bayrgdo - (1,606,087) -
bagProm s sdobobihGogommo bafxgdo (956,150) (4,865,080) (2,936,438)

* 2020 s 2019 Bamgdol gsb68sgenmdsdo Laghmem JmBEmmenol 4398 dgmao LsfemBmbgsb 8gdgbogmds Bstopgdds
FgbsdoBobaq Bgowabos 92,909,662 @ato @s 100,800,152 gmato.
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33b %90 00 50 3°335mbo

goBbLeo 5B25608,900L 3o6BsOGgRomo BgboBghdo

2020 ferob 31 ©93gddgols LGB0 LissbasHoBEgdm Heoobiogol
(oo @sM30)

21. 306mBOMD FoErEIdIEmgdgdo

LsBsomEngdGogo @EsgPo - 2020 Gemols 31 qgandd®ob BopmBsmgmdom 3md3stosl 3gmbes sdBom®o LsBsGmEngdGO30
o3y 2015-2017 fergbols LspssbsboEm Bgdmfidgdol dobygao. sdsdoma 0bEm®aE0os 3mgdgos a9-12
29685 gd0m BnGodgbsdo.

ao@slisbagdo - bogstonggamml LeBgfamBgm d Lsgsabsbagem 39BmBaggdrmdsdo SALBBL olgmo Bygbergdo,
Gmbgaros  0BGIH3OYGSEOS Bbgsslibgeazstoss  Bgladedgero- 5d0qsb  peBmBEobaMy, o BgBmbaggeto, )
Gedgwody J0B3MIGIP0 J8EIse, Geadgeog 9Rabods boeddngsByemdol 8ogh 3m83s600L BoBbBYL LodBosbmdol
530L0dNMIE  RBLRSL, O ogBgds  Bmfjmbgdumo Logaqsbobam  mMgdBemgdol  8og®, 3mB3sbosk  Tg0dqrgds
agMoEbmb @Badgdoodo 25¢0sLsbaEgdo, XMOBIO0 @ LoryMoggdo. 3mddsbool bmBdegebyameds 8ooBBg3L, o
Bo 3o@s0baEgl Logdasbobom Jobmboom dmobmgbogo  go@alisbogdo @ [RNGelelele Mngmagdol d5ddbs
RoBsBlrG SByomodagdsdo 56 50l LaZome. LogaobaboEm mpsBmgdls Bgmdose 3mdastool Beogom LsBo Farol
deBagndgbol 8n0mfidgbs.

Lagatronggenmb Lagdgoabobom 3Jm@gduol Bobjgom, og@mgoemo Bmygdob 505o$0@35a_35336@363ﬁ365 @DYRAMOL.
2020 Gemob @o 2019 fewol 31 n39ddmol Spmdstgmdom, BsB9Ambogre goalaba@ob gancondyangds Ygocep)Bl
BLoRdsdoboq 6,178,647 cosb @b 5,555,571 gnatl.

22. Lssbystodagbe Jy@ompols 98pmBo Begargbgdo

©ogo@gbEgdo

2021 fewols 13 Bs0Lb 3md3sbool Jatr@Bom@ms 3Mde8 doogm asafygadomods 16,563,000 @rathol (5,000,000 588
@OEH0) MmEgbndaob ongopboob 2,58m3bagday. sebodywo ®oBbs L o 2021 femol 25 ool

23. 860936gmmgsbo byanGogbgm 3mero@ogol Bodmbogrgs

gobBbe™o sghoggdo

gobsblmo sddegndo 3eabogogomEgds bsd 35GBMO0sE: o, Mo BdopmdBo vbes JyBsbegl SBmGEGHBIdME0
©OMYBYIEAROm, Ob, M3 Fgopmd mBs BgRebgL Lbgs Levimo Bgdmbagerol LsBs@mmEmosbo  oMYomERIdOm
(FVOCI) qos ob, Gog dg8opmd mbes Bmobogl LaBsMmErosto QoMBMEgdom dmygdol o6 Batogrol dobgrgom
(FVPL). 3835600l 8969x0806@3> Bgegels, o0 ®mdgeo BoBBgL dmgergdo 3MEgEEds 3M33sBool qmobsbliv®
5J&Hogdby o Y3zg9we a30BsBlmHo 5dGH030 3ElogogoMYdYITod 2900 GHOBIDMI0 QOMHBIIENIBON Foggebgdero
@oBaBLHO 5JBHogIROL" Ja¢IaMMOBO.

58mBGH0BIdMEO QOMYDTIEIDS

Bmgdneo sd&ogglo Gomdmogddbyds BmBbAsGoBEmgRdobogol Bemdbsbry@ndol 8ofmgdowsh, 23] Beoasgl bbas babob
BoBaBl® dhozgdl, ool germdobl Bobstos Labed3@angde GERsEO Bagsgondol Bopnds @ gb BIIEHEO
Baogacogbo FemBmagopgBl Sbmanae doel @3 Bobbg oMoEbye 36mEgbel. obobio Lafigolbo 5006 9BoLsL g@oLgdreres
BPENHO POOIBIYO00 EITGIPYLO 2560000L 0l EBIBIGR RO, GmBEgBOE YBsEmE ©s3380MBIed
y0Bs8LmGo sgBogol FdgBolicnsb 56 goBcB3gdslosh ©s Bn8opamddo snOHOELYEICS 28mGHEHDYBIED QoMYdIIIBdOm,
989d&M0  LadMeagbi™ asBs3g9000L  Bgom@ol as0mggbgdom,  BgBoMgdeo asmagalimmgdol  B9%MzoL
Fe3mMdom.

BoBobsmy ©> 35 §odobamg Lageden QPBOGMOYIO o3e0aBYdIdOL 20ma3slvgMBal HYBYMZIBO SQOXMIBYL0D
@l 9-0L 4e8sMG030VI0 doamdol Lygmdzge oy, ®nnm30L omogol gsdmyghgdoom 300l 8mbagnmEbgeo
Loghg@odm  botagral 20BLsBEEMOLLL. 90 3Mmaguols  gsb3sgemdado aobEgds  LBa3d3HMm  EIBOGHMAYWO
@535¢00obgbOL 25@5YIBEIEMdOL SEBommds. gl dEBINMBS 990@0n  OM3ErEYds AmborrmEbiero  Bamagnol
oEgBmdon, Gm8jroQ Gomdmogdbgds Bograrolibdggo 350D Goms  pdBoLsbEIOML  LsgsFHM  EYPBOGMATIO
@o3oosBgdol  ge@ob babg@mdemogmdols  Lagesryee bsgPgEoG™ Voo, LZAFOM ©IBOGEHMOME0
©535@0sBgdOLZOL,  HMIIdOS smomogbgds Bym  Bgoe@om, Sbgmo  Ggbghagdo  smomopbgds  GOEINILO
Batinbggm obase0880, MO SEOSMYBIIN0s  334OE3dOL oGdrEmgdol Batawrgddo LOYEwo Fndmbsgemol
5Ba5M08g0s80. @XELANOYEOL Fgdwdy Gl EAROGHMONEO Oogom0sbgds »M odbgde Bgytmzgduero, sgBogob
Bong0sbo badsgroblim @OGYBMEgRS 0fMgds dbmEoMIOYLO odmErgool fobssndedy.
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83b %90 ™o 50 Fogzsbmbo

gobsblrOo sbasm0Bagdal 3s68smEdomo Bg6odgbgdo

2020 feools 31 @oagddg®L sbitengdwmeno bosbas®ondagdem Fenobmaol
(Jor0r¢m enomdo)

23. 860336gmmgsbo Liswmogbam 3mero®nzol Godmbowmgs (3saManmgds)

©535380000memo  Bbarggdomsb  @gdodmdmamo  @sgeeosbgds  @s  o353T0Mnduyemo  GbsMggdmsb  Lglbgdol
259703LHYBOL HYBINZO SWOMYBYIENS BmTagerol Smbagrem@byumo Ls3MgEoGM BaMowol dmggerol bawrdggenty.
GnPgmz0l MmEobndol abspnbs@ godnygBydmero Ggmm@meomaos §aysmgds 0dsl, dmbs o) oMs Lozmgodm
tolgob d60dgbymmasbo Bm@s 03obsblv®o sgEozol 3oMgama@o s005MHYdOL OB, Bommzol, bawsg bazMgwadm
MHobgo 960dgboenmabi s asBMEos BobsBlwmmo sdEogol Me3Ea3ntzgero s@osMgdols JgdEga. SWOMIBVITNOS
oo 030L bagsMomom bszmgeodm Bodowo dogosbo Bsdmmagbdm 9gdmbsgmom. dommzol, gobomgolisg
Laggwodm  Gobgo I60836gmmmabs  3e0BsMWs,  sEasMgdamas  Logmabwols  gobdagumdsto  dmbsammbyro
LagMg@odm Bomseom  gHomdemog Ladmmgb@m Bodmbagoemmsb ghme. dsommgal, 3063 asbobsbma®s, Hmad
297533LMgdremos LagMgEOGM, sR0oMYdmEos Logmaberol gebdsgmmdsdo dnbsmmebgmo LaMgrodm boMsero
bad@mEnbm Bg8mbogmadmst gMmme Hobes bsgwdageBy.

OMHOESEO™M, 3835600 0MRYZL bgenabams Brradesgndel 3wonbEgdmeb o3s380MYBdMEO Lv3sFMHM EIBOEHMEWEO
0935¢70559B0L  30GMMdYdMB, GMBEndmsbsg Tl sM 3dmbBEs oMo LM olEmM®Mos. vdgsMo bawsbigro
Bremad3aMs 308700 308n0F393L aesbegdol Mmool Ggagemsl s os 3RWaEgdgdl Esgsosbydol 89ae® ©s,
bodsdoliogy,  sbsgno  BmbsgrmEbymo  ggnmso  BagoEdo  olgmbiomgds  msgedotzgmo  gugddn®o
bodMmEgbEm gobizzgmoom @s Lodosblo noGdmemadslmsb sgsglomgdmeo BndoliBogmo Lbgomds S@OsMEds
Lbrmero Jndmbogmol Baemodagdsdo (Lom3gMognm dmygds).

S8mBGH0BRRdMEr0  ©odgdeegdoo  g@sbndueno  3mddsbool gobsBlmMo od@ozgdo dmogegls LogsdMm @s bbgs
dmobmgbydl s gwmego LabliMgdol gdz032amnBEHRL 530BsBLwGMO BoamBstgmdol sbyetndyqdsdo.

BoBsBlnOo FenEoduergdydo

BasBeM08a0dm  3gMomcpdn  3mddsbosl yggems @obsBlm®o  gseEgdmeads  Es3sloBoEO®dYIEmo  odgl  L,Lbas
@0BaBlyIfo  gaenEndyengdgdol” 3¢ am®ostdn. Lbgs @oBsBlnGo gsm@gdmagdgdo Bmogsgl Logsdthm o Lbge
3o EIBIEgdYOL.

Ubgs 1obsblvm®mo 3om@ndrerndgdo bafgobo spasfgdobsl 8gesbgdmemos MeemBo QoGgdwregdom. 3GmiEgbeol
B5¢oMndgero  gar@dyergdgdo  Bgd@emddo  samogbymos  S8mMG0TodYe  oMgdymgdom  9x9dEaGo
LodMmEgbdm aobszzgmobl 9gmmgol asdmygbdom, Gmdgmog MBOwBagemymal 8modozo obszzgmom gobbln®o
35mEAdEgRol  Ldaemsblie  moGgdremndby Ladhmagbdm batxol  sMHogbast. Bdobdogho  gobibly®o
35eEademadoliogol LaddmEabdm botxo dmogegl Losfyobo aomogadol bofyxgdl o BgdolBog® @sdadndom
29@3LbENML ZsmERdEndol gadmbigomaolimgols.

35Q3begs

$obsBlmmo 5d@03780 @s 3semEudmengdydo Mol assbrGmmo s Bydm msbbomss Fotmdmpynbogmo goBsblwmGo
BamBs®nmdol  WBasmodagdsdo dbmemng 85306, GrEglsg oMLgd@mBL  36mBogHo v@mgds, M Ass0gsGMmL
3005M9dMmo mBbgbo s 3M33sB0sL 8d3l gsbBBmsbgs Bgdmblinbgdmero mebbgdo wmmogmmBsomgsemml Byhm
m3bboo 36 a3y0@EmL 3J3H030 s SOBIGML 3oenEBMEdy JHIEOMIIIS.

@bl 13 GgogmGo @omhgdemgdol 8gisbgdob ogGastidos
oabl 13 8mombemgl 2968oMEgdom ByBodghgdl Mgsemwmo pomgdmemgdoom dgxsbidreo gobablvm®o sddoggdolb s
30enEadEgdgdolongoly 08 sdandgdoli Bgbisbgd, Moy odmynbadyyer odbs Moo momdmegdol gaBlo%ngmobsls.
6195010 ©OMGDYEBOL 0gMsMJos moagl 898wy wmbygdl:
* 0EPGI0 sgAoggRol @ 3rEIdTmIBIBol  Jnbomgdwo  Blo (EyrgINMIgdomIbIwo)  Jdoa®
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I, Notary Davit Chalatashvili, whose notary bureau is located at: Sanapiro 2a, #1, Thilisi, certify the authenticity of
signature of qualified translator Tornike Parkhomenko (DOB 17.02,1992, place of residence: Tbilisi, 39 Atskuri Street,
card number 111C00354, Personal Number: 01011081564 issued by the Ministry of Justice, Diploma MH N001116
issued by Thilisi State University). Translator is warned about his responsibility for the accuracy of translation and he
gives the guarantee for the accuracy of translation.

The notary tax is paid: 60.00 GEL, VAT 10.80 GEL according to article 166 of Georgia tax code and 2.00 GEL for
drawing up notary act according to the articles 31.3 and paragraph 1 of article 39 of resolution # 507 (29.12. 2011) of
the government of Georgia about notary tax for drawing up no act and ascertained fees for notary chamber, rules of
payment and approval of terms of service

Beahaombo: agnon Bsgmemsdgomn
Notary : Davit Chalarashvili
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