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Independent Auditor’s Report

To the Owner and Management of Toyota Caucasus LLC

Our qualified opinion

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

What we have audited
The Company’s financial statements comprise:

e the statement of financial position as at 31 December 2020;

the statement of profit or loss and other comprehensive income for the year then ended;
e the statement of changes in equity for the year then ended;
e the statement of cash flows for the year then ended; and

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

Basis for qualified opinion

As disclosed in note 16 to the financial statements, cost of vehicles sold during 2020 has been
increased by USD 1,150 thousand and respective accrued liability recognised by the Company’s
management based on preliminary information about new warranty policy to be introduced by the
supplier. We were unable to obtain sufficient and appropriate audit evidence regarding timing and
amount of additional costs associated to the new warranty policy being in process of confirmation by
the Company’s management with the supplier.

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

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

Independence

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

Other information

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

PricewaterhouseCoopers Georgia LLC
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwc.com/ge
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Our opinion on the financial statements does not cover the Management Report.

In connection with our audit of the financial statements, our responsibility is to read the Management
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement in the Management Report, we are required to report that fact.

As described in the Basis for qualified opinion section above, we were unable to determine whether
adjustments might have been necessary in respect of the profit for the year reported in the statement
of profit or loss and other comprehensive income and trade and other liabilities reported in the
statement of financial position. We are unable to conclude whether or not the Management Report is
materially misstated with respect to this matter.

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

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

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

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

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards, and with the requirements of the Law of
Georgia on Accounting, Reporting and Auditing, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

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

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.
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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 unceriainty 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 the Company's to
cease to continue as a going concern.

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

We communicate with management 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.

D Lo (s Comnrys i

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

25 March 2021

Thilisi, Georgia



Toyota Caucasus LLC
Statement of Financial Position

In thousands of US Dollars Note 31 December 2020 31 December 2019
ASSETS
Non-current assets
Property, plant and equipment and Intangible assets 8 10,788 8,746
Right-of-use assets 9 398 1,130
Other non-current assets 10 750 750
Total non-current assets 11,936 10,626
Current assets
Inventories 11 9,069 47,054
Trade and other receivables 12 5,155 6,408
Tax receivables, net 192 -
Cash and cash equivalents 13 37,810 15,000
Total current assets 52,226 68,462
TOTAL ASSETS 64,162 79,088
EQUITY
Charter capital 14 10,000 10,000
Retained earnings 37,288 27,738
TOTAL EQUITY 47,288 37,738
LIABILITIES
Non-current liabilities
Lease liabilities 9 104 738
Total non-current liabilities 104 738
Current liabilities
Trade and other payables 16 16,429 38,794
Lease liabilities 9 341 435
Current income tax payable - 1,349
Taxes payable, net - 34
Total current liabilities 16,770 40,612
TOTAL LIABILITIES 16,874 41,350
TOTAL LIABILITIES AND EQUITY 64,162 79,088
Approved for issue and signed on behalf of Management 25 March 2020.
Mitsuru Konishi Irakli Lekishvili

President

Director, Corporate Planning Division

The accompanying notes on pages 5 to 29 are an integral part of these financial statements.
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Toyota Caucasus LLC

Statement of Profit or Loss and Other Comprehensive Income

In thousands of US Dollars Note 2020 2019
Revenue from contracts with customers 17 167,487 252,611
Cost of sales 18 (150,915) (225,141)
Gross profit 16,572 27,470
Distribution costs 19 (3,164) (3,473)
General and administrative expenses 20 (3,670) (4,675)
Foreign exchange loss, net (391) (386)
Other operating expenses, net 21 (354) (523)
Operating profit 8,993 18,413
Finance income 723 678
Finance costs (166) (136)
Profit before income tax 9,550 18,955
Income tax expense - (1,369)
PROFIT FOR THE YEAR 9,550 17,586
Other comprehensive income - -
TOTAL COMPREHENSIVE INCOME FOR THE 9,550 17,586

YEAR

The accompanying notes on pages 5 to 29 are an integral part of these financial statements.



Toyota Caucasus LLC
Statement of Changes in Equity

Charter Retained Total
In thousands of US Dollars Note capital earnings
Balance at 1 January 2019 10,000 17,675 27,675
Profit for the year - 17,586 17,586
Other comprehensive income for the year - - -
Total comprehensive income for 2019 - 17,586 17,586
Dividends declared 14 - (7,523) (7,523)
Balance at 31 December 2019 10,000 27,738 37,738
Profit for the year - 9,550 9,550
Other comprehensive income for the year - - -
Total comprehensive income for 2020 - 9,550 9,550
Dividends declared 14 - - -
Balance at 31 December 2020 10,000 37,288 47,288

The accompanying notes on pages 5 to 29 are an integral part of these financial statements.



Toyota Caucasus LLC
Statement of Cash Flows

In thousands of US Dollars Note 2020 2019

Cash flows from operating activities
Profit before income tax 9,550 18,955

Adjustments for:

Depreciation of right-of-use asset 9 452 452
Depreciation and amortisation charges 8 404 501
Loss/(gain) on disposals of property, plant and equipment, net 21 65 (18)
Provision for/(recovery of) impairment of inventories, net 18 96 (21)
Finance income (723) (678)
Finance costs 15 166 136
Foreign exchange loss 391 386
Other non-cash operating costs 8 -
Operating cash flows before working capital changes 10,409 19,713
Decrease/(increase) in trade and other receivables 12 1,253 (1,272)
Decrease/(increase) in inventories 11 37,889 (29,554)
Decrease/(increase) in trade and other payables 16 (22,455) 19,500
Decrease in taxes payable (216) (36)
Changes in working capital 16,471 (11,362)
Income taxes paid (1,358) -
Interest income received 723 678
Interest paid 15 (166) (104)
Net cash from operating activities 26,079 8,925
Cash flows from investing activities

Purchases of property, plant and equipment 8 (2,595) (1,269)
Proceeds from the sale of property, plant and equipment 84 239
Net cash used in investing activities (2,511) (1,030)
Cash flows from financing activities

Proceeds from borrowings 34,000 -
Repayment of borrowings (34,000) -
Dividends paid to the Company’s shareholder 14 - (7,523)
Repayment of lease liabilities — principal 15 (456) (410)
Net cash from used in financing activities (456) (7,933)
Effect of exchange rate changes on cash and cash equivalents (302) (425)
Cash and cash equivalents at the beginning of the year 15,000 15,463
Cash and cash equivalents at the end of the year 37,810 15,000

The accompanying notes on pages 5 to 29 are an integral part of these financial statements.



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2020

1 Toyota Caucasus LLC and its Operations

Toyota Caucasus LLC (the “Company”) was incorporated on 18 January 2006 and registered by Tbilisi Tax
Inspection with identification number of 236089273. The Company is a limited liability company (LLC) and
is domiciled in Georgia.

The Company’s immediate parent and ultimate controlling party is Toyota Tsusho Corporation owning
100% of the shares. The Company had on average 70 employees (2019: 72).

The Company started operations in March 2006. The Company’s principal business activity is purchase of
Toyota vehicles and spare parts from Toyota Tsusho Corporation and Toyota Motor Europe, and wholesale
to authorised dealers in Caucasus region. The Company operates under the distribution agreement signed
between the Company and Toyota Tsusho Corporation, based on which the Company is granted exclusive
distributorship rights to resale Toyota and Lexus products. Current distribution agreement signed by the
parties is valid till 31 December 2021.

The Company has representative office in the republic of Azerbaijan.
The Company’s registered address is 34 Kazbegi Avenue, Tbilisi 0186, Georgia.

Presentation currency. These financial statements are presented in US Dollars ("USD"), unless otherwise
stated.

2 Operating Environment of the Company

Georgia continues to display certain characteristics of an emerging market including relatively high inflation
and high interest rates. The legal, tax and regulatory frameworks continue to develop and are subject to
frequent changes and varying interpretations. The operating environment has a significant impact on the
Company’s operations and financial position. The future economic direction of Georgia is largely dependent
upon the effectiveness of economic, financial and monetary measures undertaken by the Government,
together with tax, legal, regulatory and political developments.

On March 12, 2020, the World Health Organization officially declared the Covid-19 pandemic. In order to
limit the impact of the pandemic, the Georgian government took appropriate measures and imposed
restrictions such as quarantine, curfew, international flight restrictions and other business restrictions.
These measures have had a negative impact on the economy and local businesses, including the
Company's operations.

The Company's management has taken appropriate steps to minimize the impact of the pandemic on the
company's operations. The administrative department switched to remote working mode, while the
distribution process was maintained in the enterprise in compliance with all the rules.

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

3 Significant Accounting Policies

Basis of preparation. These financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) and with the requirements of the Law of Georgia on Accounting,
Reporting and Auditing, under the historical cost convention, as modified by the initial recognition of
financial instruments based on fair value. The principal accounting policies applied in the preparation of
these financial statements are set out below. These policies have been consistently applied to all the
periods presented, unless otherwise stated. Refer to Note 5.



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2020

3 Significant Accounting Policies (Continued)

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

Foreign currency translation. The functional currency of the Company is the US Dollar (“USD”). The
financial statements are presented in US Dollars (‘USD”), which is the Company’s presentation currency.

Transactions and balances. Monetary assets and liabilities are translated into the entity’s functional
currency at the official exchange rate of the National Bank of Georgia (‘NBG”) at the respective end of the
reporting period. Foreign exchange gains and losses resulting from the settlement of the transactions and
from the translation of monetary assets and liabilities into each entity’s functional currency at year-end
official exchange rates of the NBG together with foreign exchange gains and losses that relate to cash and
cash equivalents are pare recognised in statement of profit or loss and other comprehensive income within
‘foreign exchange loss, net’.

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

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to the
Company and the cost of the item can be measured reliably. Costs of minor repairs and day-to-day
maintenance are expensed when incurred. Cost of replacing major parts or components of property, plant
and equipment items are capitalised and the replaced part is retired.

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

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

Depreciation. Land is not depreciated. Depreciation on other items of property, plant and equipment is
calculated using the straight-line method to allocate their cost to their residual values over their estimated
useful lives:

Useful lives in years

Buildings 20 years
Motor vehicles 4 years
Computer equipment 2.5 years
Office equipment 2.5 years
Other 2.5 years

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

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

Assets arising from a lease are initially measured on a present value basis.



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2020

3 Significant Accounting Policies (Continued)
Right-of-use assets are measured at cost comprising the following:

e the amount of the initial measurement of lease liability,

e any lease payments made at or before the commencement date less any lease incentives received,

e any initial direct costs, and

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

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term

on a straight-line basis. Depreciation on the items of the right-of-use assets is calculated using the straight-
line method over the lease term as follows:

Useful lives in years
Buildings 2 to 3 years

Intangible assets. The Company’s intangible assets have definite useful lives and primarily include
capitalised computer software. Acquired computer software 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 expensed when incurred. Software licences are amortised using the straight-line method
over 3 years. If impaired, the carrying amount of intangible assets is written down to the higher of value in
use and fair value less costs of disposal.

Financial instruments — key measurement terms. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The best evidence of fair value is the price in an active market. An active market is one
in which transactions for the asset or liability take place with sufficient frequency and volume to provide
pricing information on an ongoing basis.

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

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

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

The effective interest method is a method of allocating interest income or interest expense over the relevant
period, so as to achieve a constant periodic rate of interest (effective interest rate) on the carrying amount.
The effective interest rate is the rate that exactly discounts estimated future cash payments or receipts
(excluding future credit losses) through the expected life of the financial instrument or a shorter period, if
appropriate, to the gross carrying amount of the financial instrument.



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2020

3 Significant Accounting Policies (Continued)

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

All purchases and sales of financial assets that require delivery within the time frame established by
regulation or market convention (“regular way” purchases and sales) are recorded at trade date, which is
the date on which the Company commits to deliver a financial asset. All other purchases are recognised
when the Company becomes a party to the contractual provisions of the instrument.

Financial assets — classification and subsequent measurement — measurement categories. The
Company classifies financial assets at AC. The classification and subsequent measurement of debt
financial assets depends on: (i) the Company’s business model for managing the related assets portfolio
and (ii) the cash flow characteristics of the asset.

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

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

Financial assets — classification and subsequent measurement — cash flow characteristics. \Where the
business model is to hold assets to collect contractual cash flows or to hold contractual cash flows and sell, the
Company assesses whether the cash flows represent solely payments of principal and interest (“SPPI”).
Financial assets with embedded derivatives are considered in their entirety when determining whether their cash
flows are consistent with the SPPI feature. In making this assessment, the Company considers whether the
contractual cash flows are consistent with a basic lending arrangement, i.e. interest includes only consideration
for credit risk, time value of money, other basic lending risks and profit margin. Where the contractual terms
introduce exposure to risk or volatility that is inconsistent with a basic lending arrangement, the financial asset
is classified and measured at FVTPL. The SPPI assessment is performed on initial recognition of an asset and
it is not subsequently reassessed.

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

Financial assets impairment — credit loss allowance for ECL. The Company measures ECL and
recognises net impairment losses on financial assets at each reporting date. The measurement of ECL
reflects: (i) an unbiased and probability weighted amount that is determined by evaluating a range of
possible outcomes, (ii) time value of money and (iii) all reasonable and supportable information that is
available without undue cost and effort at the end of each reporting period about past events, current
conditions and forecasts of future conditions.

Trade and other receivables are presented in the statement of financial position net of the allowance for
ECL. The Company applies simplified approach for impairment of trade and lease receivable. Note 23
provides information about inputs, assumptions and estimation techniques used in measuring ECL,
including an explanation of how the Company incorporates forward-looking information in the ECL models.

Financial assets — write-off. Financial assets are written-off, in whole or in part, when the Company
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event.



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2020

3 Significant Accounting Policies (Continued)

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

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

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

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

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

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

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

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

Trade and other payables. Trade payables are accrued when the counterparty performs its obligations
under the contract and are recognised initially at fair value and subsequently carried at AC using the
effective interest method.

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

Lease liabilities. Liabilities arising from a lease are initially measured on a present value basis. Lease
liabilities include the net present value of the following lease payments:

o fixed payments (including in-substance fixed payments), less any lease incentives receivable,

e payments of penalties for terminating the lease, if the lease term reflects the Company exercising that
option.

Extension and termination options are included in all leases across the Company. These terms are used to
maximise operational flexibility in terms of managing the assets used in the Company’s operations.
Extension options (or period after termination options) are only included in the lease term if the lease is
reasonably certain to be extended (or not terminated). Lease payments to be made under reasonably
certain extension options are also included in the measurement of the liability.
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3 Significant Accounting Policies (Continued)

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

To determine the incremental borrowing rate, the Company:

e where possible, uses recent third-party financing received by the Company as a starting point, adjusted
to reflect changes in financing conditions since third party financing was received,

e uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk, and

e makes adjustments specific to the lease, e.g. term, country, currency and collateral.

The Company is exposed to potential future increases in variable lease payments based on an index or
rate, which are not included in the lease liability until they take effect. When adjustments to lease payments
based on an index or rate take effect, the lease liability is reassessed and adjusted against the right-of-use
asset.

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

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

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organizations and pawn
shops) do not have to pay income tax on their profit earned since 1 January 2017, until that profit is
distributed or deemed distributed in a form of dividend.

The income tax at 15% is payable on gross up value (i.e. net dividends shall be grossed up by withholding
tax 5%, if applicable, and divided by 0.85) at the moment of the dividend payment to individuals or to non-
resident legal entities. Dividends paid to resident legal entities from the profits earned since 1 January 2017
are tax exempted.

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

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

Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlement of VAT on a net basis. VAT related to sales and purchases is recognised in the statement of
financial position on a gross basis and disclosed separately as an asset and a liability. Where provision has
been made for ECL of receivables, the impairment loss is recorded for the gross amount of the debtor,
including VAT.
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3 Significant Accounting Policies (Continued)

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of vehicles is
determined on the specific identification basis and cost of spare parts and other inventories on first in first
out (‘FIFQO’) basis. Net realisable value is the estimated selling price in the ordinary course of business, less
the estimated cost of completion and selling expenses.

Goods in transit represent all the goods that are purchased and shipped, but not delivered yet. Risk and
reward of goods are transferred to the Company from the point they are shipped.

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

Charter capital. The amount of Company’s charter capital is defined by the Company’s Charter. The
changes in the Company’s Charter (including changes in charter capital, ownership, etc.) shall be made
only based on the decision of the Company’s owner.

Dividends. Dividends are recorded as a liability and deducted from equity in the period in which they are
declared and approved. Any dividends declared after the reporting period and before the financial
statements are authorised for issue are disclosed in the subsequent events note. The statutory accounting
reports of the Company are the basis for profit distribution and other appropriations.

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

Sales of goods. Sales are recognised when control of the goods has transferred, being when the goods
are delivered to the customer, the customer has full discretion over the goods, and there is no unfulfilled
obligation that could affect the customer’s acceptance of the goods. Delivery occurs when the goods have
been shipped to the specific location, the risks of obsolescence and loss have been transferred to the
customer, and either the customer has accepted the goods in accordance with the contract, the acceptance
provisions have lapsed, or the Company has objective evidence that all criteria for acceptance have been
satisfied. Revenue from the sales with discounts is recognised based on the price specified in the contract,
net of the estimated volume discounts. Accumulated experience is used to estimate and provide for the
discounts, using the expected value method, and revenue is only recognised to the extent that it is highly
probable that a significant reversal will not occur.

No element of financing is deemed present as the sales are made with a credit term of 21 days, which is
consistent with market practice. A receivable is recognised when the goods are delivered as this is the point
in time that the consideration is unconditional because only the passage of time is required before the
payment is due.

If the Company provides any additional services to the customer after control over goods has passed,
revenue from such services is considered to be a separate performance obligation and is recognised over
the time of the service rendering.

Sales of services. The Company provides services under variable price contracts. If the Company
transfers control of a service over time and therefore satisfies a performance obligation over time, revenue
from providing services is recognised in the accounting period in which the services are rendered.

Where the contracts include multiple performance obligations, the transaction price is allocated to each

separate performance obligation based on the stand-alone selling prices. Where these are not directly
observable, they are estimated based on expected cost-plus margin.
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3 Significant Accounting Policies (Continued)

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

Employee benefits. \Wages, salaries, contributions to the Georgian pension fund, paid annual leave and
sick leave, bonuses, are accrued in the year in which the associated services are rendered by the
employees of the Company.

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

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

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

Initial recognition of related party transactions. In the normal course of business, the Company enters
into transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based
on their fair values. Judgement is applied in determining if transactions are priced at market or non-market
interest rates, where there is no active market for such transactions. The basis for judgement is pricing for
similar types of transactions with unrelated parties and effective interest rate analyses. Terms and
conditions of related party balances are disclosed in Note 7.

Useful lives of property, plant and equipment. The estimation of the useful lives of items of property,
plant and equipment is a matter of judgment based on the experience with similar assets. The future
economic benefits embodied in the assets are consumed principally through use. However, other factors,
such as technical or commercial obsolescence and wear and tear, often result in the diminution of the
economic benefits embodied in the assets. Management assesses the remaining useful lives in accordance
with the current technical conditions of the assets and estimated period during which the assets are
expected to earn benefits for the Company. The following primary factors are considered: (a) the expected
usage of the assets; (b) the expected physical wear and tear, which depends on operational factors and
maintenance programme; and (c) the technical or commercial obsolescence arising from changes in market
conditions.

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
for the year ended 31 December 2020 would be to increase it by USD 10 thousand or decrease it by USD
14 thousand.

Depreciation of right-of-use assets. In determining the lease term, management considers all facts and
circumstances that create an economic incentive to exercise an extension option, or not exercise a
termination option. Extension options (or periods after termination options) are only included in the lease
term if the lease is reasonably certain to be extended (or not terminated).

Extension and termination options. Extension and termination options are included in all leases across
the Company. These are used to maximise operational flexibility in terms of managing the assets used in
the Company’s operations.

In determining the lease term, management considers all facts and circumstances that create an economic
incentive to exercise an extension option, or not exercise a termination option. Extension options (or periods
after termination options) are only included in the lease term if the lease is reasonably certain to be
extended (or not terminated).
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4 Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)
For leases of buildings, the following factors are normally the most relevant:

e Ifthere are significant penalties to terminate (or not extend), the Company is typically reasonably certain
to extend (or not terminate).

e Otherwise, the Company considers other factors including historical lease durations and the costs and
business disruption required to replace the leased asset.

The lease term is reassessed if an option is actually exercised (or not exercised) or the Company becomes
obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a significant
event or a significant change in circumstances occurs, which affects this assessment, and that is within the
control of the lessee. The financial effect of revising lease terms to reflect the effect of exercising extension
and termination options for one year would be increase or decrease in recognised lease liabilities and right-
of-use assets by USD 271 thousand.

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

A 10% increase or decrease in discount rate at 31 December 2020 would result in an increase in lease
liabilities of USD 6 thousand (1 January 2020: USD 9 thousand).

5 Adoption of New or Revised Standards and Interpretations

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

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

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

. Definition of a business — Amendments to IFRS 3 (issued on 22 October 2018 and effective for
acquisitions from the beginning of annual reporting period that starts on or after 1 January 20.

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

. Interest rate benchmark reform - Amendments to IFRS 9, IAS 39 and IFRS 7 (issued on 26

September 2019 and effective for annual periods beginning on or after 1 January 2020).
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6 New Accounting Pronouncements

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

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

IFRS 17 "Insurance Contracts”(issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2021). IFRS 17 replaces IFRS 4, which has given companies dispensation to carry
on accounting for insurance contracts using existing practices. As a consequence, it was difficult for
investors to compare and contrast the financial performance of otherwise similar insurance companies.
IFRS 17 is a single principle-based standard to account for all types of insurance contracts, including
reinsurance contracts that an insurer holds. The standard requires recognition and measurement of
company s of insurance contracts at: (i) a risk-adjusted present value of the future cash flows (the fulfilment
cash flows) that incorporates all of the available information about the fulfiiment cash flows in a way that is
consistent with observable market information; plus (if this value is a liability) or minus (if this value is an
asset) (ii) an amount representing the unearned profit in the company of contracts (the contractual service
margin). Insurers will be recognising the profit from a company of insurance contracts over the period they
provide insurance coverage, and as they are released from risk. If a company of contracts is or becomes
loss-making, an entity will be recognising the loss immediately.

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

Classification of liabilities as current or non-current, deferral of effective date — Amendments to IAS
1 (issued on 15 July 2020 and effective for annual periods beginning on or after 1 January 2023).
The amendment to IAS 1 on classification of liabilities as current or non-current was issued in January 2020
with an original effective date 1 January 2022. However, in response to the Covid-19 pandemic, the
effective date was deferred by one year to provide companies with more time to implement classification
changes resulting from the amended guidance.

Proceeds before intended use, Onerous contracts — cost of fulfilling a contract, Reference to the
Conceptual Framework — narrow scope amendments to IAS 16, IAS 37 and IFRS 3, and Annual
Improvements to IFRSs 2018-2020 — amendments to IFRS 1, IFRS 9, IFRS 16 and IAS 41 (issued on
14 May 2020 and effective for annual periods beginning on or after 1 January 2022). The amendment
to IAS 16 prohibits an entity from deducting from the cost of an item of PPE any proceeds received from
selling items produced while the entity is preparing the asset for its intended use. The proceeds from selling
such items, together with the costs of producing them, are now recognised in profit or loss. An entity will
use IAS 2 to measure the cost of those items. Cost will not include depreciation of the asset being tested
because it is not ready for its intended use.

14



Toyota Caucasus LLC
Notes to the Financial Statements — 31 December 2020

6 New Accounting Pronouncements (Continued)

The amendment to IAS 16 also clarifies that an entity is ‘testing whether the asset is functioning properly’
when it assesses the technical and physical performance of the asset.

The financial performance of the asset is not relevant to this assessment. An asset might therefore be
capable of operating as intended by management and subject to depreciation before it has achieved the
level of operating performance expected by management.

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

IFRS 3 was amended to refer to the 2018 Conceptual Framework for Financial Reporting, in order to
determine what constitutes an asset or a liability in a business combination. Prior to the amendment, IFRS
3 referred to the 2001 Conceptual Framework for Financial Reporting. In addition, a new exception in IFRS
3 was added for liabilities and contingent liabilities. The exception specifies that, for some types of liabilities
and contingent liabilities, an entity applying IFRS 3 should instead refer to IAS 37 or IFRIC 21, rather than
the 2018 Conceptual Framework. Without this new exception, an entity would have recognised some
liabilities in a business combination that it would not recognise under IAS 37. Therefore, immediately after
the acquisition, the entity would have had to derecognise such liabilities and recognise a gain that did not
depict an economic gain. It was also clarified that the acquirer should not recognise contingent assets, as
defined in IAS 37, at the acquisition date. The amendment to IFRS 9 addresses which fees should be
included in the 10% test for derecognition of financial liabilities. Costs or fees could be paid to either third
parties or the lender. Under the amendment, costs or fees paid to third parties will not be included in the
10% test.

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

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

The requirement for entities to exclude cash flows for taxation when measuring fair value under IAS 41 was
removed. This amendment is intended to align with the requirement in the standard to discount cash flows
on a post-tax basis.

Amendments to IFRS 17 and an amendment to IFRS 4 (issued on 25 June 2020 and effective for
annual periods beginning on or after 1 January 2023). The amendments include a number of
clarifications intended to ease implementation of IFRS 17, simplify some requirements of the standard and
transition. The amendments relate to eight areas of IFRS 17, and they are not intended to change the
fundamental principles of the standard. The following amendments to IFRS 17 were made:

e Effective date: the effective date of IFRS 17 (incorporating the amendments) has been deferred by two
years to annual reporting periods beginning on or after 1 January 2023; and the fixed expiry date of the
temporary exemption from applying IFRS 9 in IFRS 4 has also been deferred to annual reporting
periods beginning on or after 1 January 2023.

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

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

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

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

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

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

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

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

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

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

Parties are generally considered to be related if the parties are under common control or if one party has
the ability to control the other party or can exercise significant influence or joint control over the other party
in making financial and operational decisions.

In considering each possible related party relationship, attention is directed to the substance of the
relationship, not merely the legal form. The Company’s immediate parent and ultimate controlling party is
disclosed in Note 1.

At 31 December 2020, the outstanding balances with related parties were as follows:

In thousands of US Dollars Immediate parent company Entities under common control
Gross amount of other receivables - 654
Other non-current assets - 750
Trade and other payables (14,624) (1,220)

At 31 December 2019, the outstanding balances with related parties were as follows:

In thousands of US Dollars Immediate parent company Entities under common control
Gross amount of other receivables - 329
Other non-current assets - 750
Trade and other payables (37,968) (162)

The income and expense items with related parties for the year ended 31 December 2020 were as follows:

In thousands of US Dollars Immediate parent company Entities under common control
Other income 13 77
Warranty claims - 1,165
Insurance claims 1 186
Purchases of goods (123,738) (7,356)
Management fees (61) -
Consulting and other professional services - (98)
Other services - (132)
Interest expense - (114)

The income and expense items with related parties for the year ended 31 December 2019 were as follows:

In thousands of US Dollars Immediate parent company Entities under common control

Other income - -
Warranty claims - 1,939

Insurance claims - 33
Purchase of goods (241,613) (9,845)
Management fees (41) -
Consulting and other professional services - (32)
Other services - (197)
Interest expense - (97)

Key management compensation. Compensation paid to key management for their services in full time
executive management positions and is included within staff costs in the statement of profit or loss and
other comprehensive income and amounted to USD 594 thousand and USD 577 thousand for the years
ended 31 December 2020 and 2019, respectively.
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Movements in the carrying amount of property, plant and equipment were as follows:

Property, Plant and Equipment and Intangible Assets

Land and Motor Computer Office  Other Intangible Construction Total

In thousands of US Dollars building vehicles equipment equipment assets in progress
Cost at 1 January 2019 7,242 940 214 111 480 412 - 9,399
Accumulated depreciation (142) (374) (131) (7) (356) (191) - (1,201)
Carrying amount at 1 January

2019 7,100 566 83 104 124 221 - 8,198
Additions 33 413 38 11 - 797 - 1,292
Disposals (36) (467) (82) (1) (454) (202) - (1,242)
Depreciation charge 41) (181) (75) (12) (83) (89) - (481)
Depreciation charge of disposal - 275 82 1 419 202 - 979
Carrying amount at

31 December 2019 7,056 606 46 103 6 929 - 8,746
Cost at 1 January 2020 7,239 886 170 121 26 1,007 - 9,449
Accumulated depreciation (183) (280) (124) (18) (20) (78) - (703)
Carrying amount at 1 January

2020 7,056 606 46 103 6 929 - 8,746
Additions - 149 97 38 - 663 1,648 2,595
Disposals/write-offs (308) (125) (126) (11) (16) (65) - (651)
Depreciation charge - (176) (39) (49) (1) (139) - (404)
Depreciation charge of disposal 222 67 125 10 13 65 - 502
Carrying amount at

31 December 2020 6,970 521 103 91 2 1,453 1,648 10,788
Cost at 31 December 2020 6,931 910 141 148 10 1,605 1,648 11,393
Accumulated depreciation 39 (389) (38) (57) (8) (152) - (605)
Carrying amount at

31 December 2020 6,970 521 103 91 2 1,453 1,648 10,788

In 2019 the Company started construction of car yard and spare parts warehouse on the land plot located
in Avchala. The construction process is expected to be completed by April 2021.
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9 Right-of-use Assets and Lease Liabilities

The Company leases office and warehouse facilities. Rental contracts are typically made for fixed periods
of 2 to 3 years but may have extension/termination options.

In thousands of US Dollars Buildings
Carrying amount at 1 January 2019 1,582
Depreciation charge (452)
Carrying amount at 31 December 2019 1,130
Depreciation charge (452)
Other (reduction in scope of the lease) (280)
Carrying amount at 31 December 2020 398

The Company recognised lease liabilities as follows:

In thousands of US Dollars 31 December 2020 31 December 2019
Short-term lease liabilities 341 435
Long-term lease liabilities 104 738
Total lease liabilities 445 1,173

Interest expense included in finance costs of 2020 was USD 52 thousand. Total cash outflow for leases in
2020 was USD 456 thousand.

10 Other Non-current Assets
In thousands of US Dollar 2020 2019
Restricted cash 750 750
Total other non-current assets at 31 December 750 750

Restricted cash represents advance payment to Company’s supplier for indefinite period to secure the
payments for future purchases of goods.

1 Inventories
In thousands of US Dollars 2020 2019
Goods in transit 3,841 24,751
Vehicles for sale 3,526 20,492
Spare parts 1,695 1,803
Other 7 8
Total inventories at 31 December 9,069 47,054

The inventory balance is stated at lower of cost and net realisable value.
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12 Trade and Other Receivables
In thousands of US Dollars 2020 2019
Trade receivables 3,211 5,536
Other financial receivables 381 243
Less credit loss allowance - -
Total financial assets within trade and other receivables 3,592 5,779

Prepayments 1,563 629
Less impairment provision -

Total trade and other receivables at 31 December 5,155 6,408

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade receivables. Total trade receivable balances are collateralised
by the bank guarantees provided by the customers (car dealers). The guaranteed amount as at 31
December 2020 amounted to USD 3,211 thousand (2019: USD 5,536 thousand).

The financial effect of collateral is presented by disclosing collateral values separately for (i) those assets
where collateral and other credit enhancements are equal to or exceed the carrying value of the asset
(“over-collateralised assets”) and (ii) those assets where collateral and other credit enhancements are less
than the carrying value of the asset (“‘under-collateralised assets”). The effect of collateral at
31 December 2020:

Over-collateralised assets
In thousands of US Dollars Carrying value of the assets Fair value of collateral

Receivables collateralised by:
- bank guarantee 3,211 9,550

The effect of collateral at 31 December 2019:

Over-collateralised assets
In thousands of US Dollars Carrying value of the assets Fair value of collateral

Receivables collateralised by:

- bank guarantee 5,536 9,350
13 Cash and Cash Equivalents

In thousands of US Dollars 2020 2019

Bank balances payable on demand 37,810 15,000

Total cash and cash equivalents at 31 December 37,810 15,000

Cash at banks are held with Top banks in Georgia all of which are “B rated” based on Fitch Ratings. For
the purposes of ECL measurement cash and cash equivalents balances are included in Stage 1. The ECL
for these balances as at 31 December 2020 and 31 December 2019 is nil. Cash held in Georgian banks
earn interest on average 2%-3% per annum for cash denominated in US Dollars and 3%-6% for cash
denominated in Georgian Lari.
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14 Charter Capital

The Company is 100% owned by Toyota Tsusho Corporation and the Company’s authorized charter capital
amounts to USD 10 million as at 31 December 2020 (31 December 2019: USD 10 million). In 2020 the
Company did not declare or pay dividends (2019: USD 7,523 thousand).

15 Reconciliation of Liabilities Arising from Financing Activities
The table below sets out an analysis of liabilities from financing activities and the movements in the

Company’s liabilities from financing activities for each of the periods presented. The items of these liabilities
are those that are reported as financing in the statement of cash flows:

In thousands or US Dollars Lease liabilities Borrowings Totals
Liabilities from financing activities at 1 January 2019 (1,582) - (1,582)
Cash flows, other than interests paid 409 - 409
Interest accrual (105) - (105)
Interest payments 105 - 105
Liabilities from financing activities at 31 December 2019 (1,173) - (1,173)
Cash flows, other than interests paid 456 - 456
Interest accrual (52) (114) (166)
Interest payments 52 114 166
Reduction in scope of the lease 272 - 272
Liabilities from financing activities at 31 December 2020 (445) - (445)
16 Trade and Other Payables
In thousands of US Dollars 2020 2019
Trade payables and other payables 15,168 38,436
Accrued liabilities and other creditors 1,220 -
Total financial payables within trade and other payables at AC 16,388 38,436
Advances received 41 358
Trade and other payables at 31 December 16,429 38,794

Accrued liabilities include USD 1,150 thousand accrual for additional cost to be charged to the Company
for the vehicles purchased and sold during 2020. Management made this accrual based on preliminary
communication received from the supplier regarding new warranty policy and expectation that cost of
vehicles purchased in 2020 will be increased by USD 1,150 thousand for the year ended 31 December
2020. The actual cost and impact of the new warranty policy is still to be confirmed with the supplier.
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17 Revenue from Contracts with Customers

The Company derives revenue from the transfer of goods and services over time and at a point in time in
the following major product lines:

In thousands of US Dollars 2020 2019
Sale of vehicles 157,767 239,940
Sale of spare parts 8,583 11,051
Sale of transportation services 1,128 1,543
Sale of catalogues and manuals 44 149
Commission for sale (35) (72)
Total revenue from contracts with customers 167,487 252,611

Timing of revenue recognition (for each revenue stream) is as follows:

In thousands of US Dollars 2020 2019
At a point in time 166,359 251,068
Over time 1,128 1,543
Total revenue from contracts with customers 167,487 252,611
18 Cost of Sales
In thousands of US Dollars 2020 2019
Cost of vehicles 143,036 215,065
Cost of spare parts 6,491 8,170
Cost of transportation services 1,254 1,805
Cost of catalogues and manuals 38 122
Provision for/(recovery of) impairment of inventories, net 96 (21)
Total cost of sales 150,915 225,141
19 Distribution Costs
In thousands of US Dollars 2020 2019
Employee salary and benefit expenses 1,639 1,414
Advertising and marketing services 1,228 1,932
Custom expenses 222 62
Homologation certificate fee 75 65
Total distribution costs 3,164 3,473
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20 General and Administrative Expenses
In thousands of US Dollars 2020 2019
Employee salary and benefit expenses 1,515 1,549
Depreciation of right-of-use asset 452 452
Depreciation and amortisation charges 404 501
Bank charges 270 630
Professional expenses * 177 254
Telecommunications expenses 177 193
Office expenses 104 135
Lease expense 84 103
Fuel expenses 81 101
Insurance expenses 64 43
Management fee 61 41
Travel expense 44 361
Utilities costs 41 57
Security Services 30 44
Other 166 211
Total distribution costs 3,670 4,675

(*) Professional services includes USD 113 thousand (2019: USD 125 thousand) - fees incurred for audit
and other services provided by Auditor/Audit Firm as defined in the Law of Georgia on Accounting,
Reporting and Auditing.

21 Other Operating Expenses, Net
In thousands of US Dollars 2020 2019
Other income 149 145
Income from transportation service provided 6 26
Loss on lease modification (8) -
Net (loss)/gain on disposal of property, plant and equipment (65) 19
Taxes other than on income (82) (52)
Other expenses (102) (30)
VAT expense (252) (631)
Total other operating expenses, net (354) (523)

22 Contingencies and Commitments

Tax legislation. The taxation system in Georgia is relatively new and is characterized by frequent changes
in legislation, official pronouncements and court decisions, which are often unclear, contradictory and
subject to varying interpretation by different tax authorities. Taxes are subject to review and investigation
by a number of authorities, which have the authority to impose severe fines and penalties. A tax year
remains open for review by the tax authorities during the four subsequent calendar years; however, under
certain circumstances a tax year may remain open longer. Management believes that its interpretation of
the relevant legislation is appropriate and the Company’s tax positions will be sustained. Accordingly, at 31
December 2019 and 2018 no provision for potential tax liabilities has been recorded.
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22 Contingencies and Commitments (Continued)

Income tax on dividends. As at 31 December 2020, the retained earnings of the Company were USD
37,288 thousand (2019: USD 27,738 thousand). Payment of dividends to owners is accompanied by an
income tax expense 15/85 on the amount paid as gross dividends. Hence, of the retained earnings existing
as of the balance sheet date, the owners can be paid USD 29,960 thousand as dividends and the payment
of dividends would be accompanied by income tax on dividends in the amount of USD 5,287 thousand.

Related parties. The Company is dependent on the continuing support from its parent company. Without
a deferred settlement of trade payables to the parent, the Company may experience difficulties in meeting
its operating cash requirements.

Litigation. As of the reporting date, the Company’s management is unaware of any actual, pending or
threatened claims as of the signing date of these financial statements that would have a material impact on
the Company.

23 Financial Risk Management

The risk management function within the Company is carried out with respect to financial risks, operational
risks and legal risks. Financial risk comprises market risk (including currency risk, interest rate risk and
other price risks), credit risk and liquidity risk. The primary function of financial risk management is to
establish risk limits and to ensure that any exposure to risk stays within these limits. The operational and
legal risk management functions are intended to ensure the proper functioning of internal policies and
procedures in order to minimise operational and legal risks.

Credit risk. The Company exposes itself to credit risk, which is the risk that one party to a financial
instrument will cause a financial loss for the other party by failing to meet an obligation.

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

Credit risk management. Credit risk is the single largest risk for the Company's business; management
therefore carefully manages its exposure to credit risk. The estimation of credit risk for risk management
purposes is solely based on credit risk analyses. The management sets limits to each customer/dealer and
requests bank guarantees as collateral for outstanding receivable balances. Trade receivables are over -
collateralised with guaranteed amounts.

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

Expected credit loss (ECL) measurement. The expected loss rates are based on the payment profiles of
sales over a period of 24 month before 31 December 2020 or 1 January 2020 respectively and the corresponding
historical credit losses experienced within this period. The historical loss rates are adjusted to reflect current and
forward-looking information on macroeconomic factors affecting the ability of the customers to settle the
receivables.
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23  Financial Risk Management (Continued)

Historical credit losses have been inexistent during the predetermined period. The management did not
use any macroeconomic factors for further analyses as the expected credit loss based on non-existent
credit loss statistics would have been insignificant.

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

Currency risk. In respect of currency risk, management sets limits on the level of exposure by currency
and in total for both overnight and intra-day positions, which are monitored daily.

The table below summarises the Company’s exposure to foreign currency exchange rate risk at the end of
the reporting period:

At 31 December 2020 At 31 December 2019

Monetary Monetary  Net position Monetary Monetary  Net position

In thousands financial financial financial financial

of US Dollars assets liabilities assets liabilities
Georgian Lari 189 (45) 144 52 (45) 7
Euros - (1,221) (1,221) 1 (104) (103)
Other - (48) (48) - (54) (54)
Total 189 (1,314) (1,125) 53 (203) (150)

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

2020 2019

Impact on Impact on Impact on Impact on
In thousands of US Dollars profit or loss equity profit or loss equity
Georgian Lari strengthening by 10% 14 12 1 1
Georgian Lari weakening by 10% (14) (12) (1) (1)
Euro strengthening by 10% (122) (104) (10) 9)
Euro weakening by 10% 122 104 10 9
Other strengthening by 10% (5) (4) (5) (5)
Other weakening by 10% 5 4 5 5
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23  Financial Risk Management (Continued)

Interest rate risk. The Company takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows. Interest margins may increase as a result of
such changes but may reduce or create losses in the event that unexpected movements arise. Management
monitors on a daily basis and sets limits on the level of mismatch of interest rate repricing that may be
undertaken.

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

Demand From1to From6to Morethan Non- Total
and less 6 months 12 months 1 year interest
than bearing
In thousands of US Dollars 1 month
31 December 2020
Total financial assets - - - - 41,402 41,402
Total financial liabilities (42) (191) (127) (106) (16,388) (16,854)
Net interest sensitivity gap at
31 December 2020 (42) (191) (127) (106) 25,014 24,548
31 December 2019
Total financial assets - - - - 20,779 20,779
Total financial liabilities (42) (212) (254) (784) (38,436) (39,728)
Net interest sensitivity gap at
31 December 2019 (42) (212) (254) (784) (17,657) (18,949)

The Company monitors interest rates for its financial instruments. The table below summarises interest
rates at the respective reporting date based on reports reviewed by key management personnel. For
securities, the interest rates represent yields to maturity based on market quotations at the reporting date:

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources.

The Company seeks to maintain a stable funding base primarily consisting of, trade and other payables
and lease liabilities. The Company invests the funds in diversified portfolios of liquid assets, in order to be
able to respond quickly and smoothly to unforeseen liquidity requirements.

The Company’s liquidity portfolio comprises cash and cash equivalents (Note 13). Management estimates
that the liquidity portfolio cash, bank deposits can be realised in cash within a day in order to meet
unforeseen liquidity requirements.

The table below shows liabilities at 31 December 2019 by their remaining contractual maturity. The amounts
disclosed in the maturity table are the contractual undiscounted cash flows and including gross finance
lease obligations (before deducting future finance charges). Such undiscounted cash flows differ from the
amount included in the statement of financial position because the statement of financial position amount
is based on discounted cash flows.

The maturity analysis of financial liabilities at 31 December 2020 is as follows:
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23  Financial Risk Management (Continued)

Demand From From From Over Total
and less 1t03 3to12 12 months 5 years
than months months to 5 years
In thousands of US Dollars 1 month
Liabilities
Lease liabilities (Note 9) (40) (80) (221) (104) - (445)
Trade payables (Note 16) 16,388 - - - - 16,388
Total future payments, including
future principal and interest
payments 16,348 (80) (221) (104) - 15,943

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

Demand From From From Over 5 Total
and less 1to 3 3to12 12 months years
than months months to 5 years
In thousands of US Dollars 1 month
Liabilities
Lease liabilities (Note 9) (35) (71) (329) (738) - (1,173)
Trade payables (Note 16) (38,436) - - - - (38,436)
Total future payments, including
future principal and interest
payments (38,471) (71) (329) (738) - (39,609)

24 Management of Capital

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a
going concern in order to provide returns for shareholders and benefits for other stakeholders and to
maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
structure, the Company may adjust the amount of dividends paid to shareholders. Management ensures
that when annual dividends are paid out the Company still remains healthy liquidity ratio by effective working
capital management. As at 31 December 2020, capital comprises of charter capital and retained earnings
and is measured at USD 47,288 thousand (2019: USD 37,738 thousand).

The Company is not subject to externally imposed capital requirements.

25 Fair Value Disclosures

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level two
measurements are valuations techniques with all material inputs observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level three measurements are
valuations not based on observable market data (that is, unobservable inputs). Management applies
judgement in categorising financial instruments using the fair value hierarchy.

If a fair value measurement uses observable inputs that require significant adjustment, that measurement
is a Level 3 measurement. The significance of a valuation input is assessed against the fair value
measurement in its entirety.
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25 Fair Value Disclosures (Continued)

Management has used all available market information in estimating the fair value of financial instruments
and management believes that the fair value of its short-term receivables and payables approximates their
carrying amounts.

Assets and liabilities not measured at fair value but for which fair value is disclosed

Fair values analysed by level in the fair value hierarchy and the carrying value of assets and liabilities not
measured at fair value are as follows:

31 December 2020 31 December 2019
Level1 Level2 Level3 Carry- Level1 Level2 Level3 Carry-
fair fair fair ing fair fair fair ing

In thousands of US Dollars value value value value value value value value
ASSETS
Financial assets at AC
- Cash and cash equivalents - 37,810 - 37,810 - 15,000 - 15,000
- Trade receivables - - 3,211 3,211 - - 5,536 5,536
- Other financial receivables - - 381 381 - - 243 243
- Other non-current assets - - 750 750 - - 750 750
TOTAL ASSETS - 37,810 4,342 42,152 - 15,000 6,529 21,529
LIABILITIES
Other financial liabilities
- Trade payables - - 16,388 16,388 - - 38,436 38,436
TOTAL LIABILITIES - - 16,388 16,388 - - 38,436 38,436

The fair values in level 3 of the fair value hierarchy were estimated using the discounted cash flows valuation
technique. The fair value of floating rate instruments that are not quoted in an active market was estimated
to be equal to their carrying amount.

The fair value of unquoted fixed interest rate instruments was estimated based on estimated future cash
flows expected to be received discounted at current interest rates for new instruments with similar credit
risks and remaining maturities.

Financial assets carried at amortised cost. The fair value of floating rate instruments is normally their
carrying amount. The estimated fair value of fixed interest rate instruments is based on estimated future
cash flows expected to be received discounted at current interest rates for new instruments with similar
credit risks and remaining maturities. Discount rates used depend on the credit risk of the counterparty.

Liabilities carried at amortised cost. Fair values of trade payables were determined using valuation
techniques. The estimated fair value of fixed interest rate instruments with stated maturities were estimated
based on expected cash flows discounted at current interest rates for new instruments with similar credit
risks and remaining maturities. The fair value of liabilities repayable on demand or after a notice period
(“demandable liabilities”) is estimated as the amount payable on demand, discounted from the first date on
which the amount could be required to be paid. The discount rates used ranged from 7.8 % p.a. to 8 % p.a.
depending on the length and currency of the liability.
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26 Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IFRS 9 “Financial Instruments” classifies financial assets into the
following categories: (a) financial assets at FVTPL; (b) debt instruments at FVOCI, (c) equity instruments
at FVOCI and (c) financial assets at AC. Financial assets at FVTPL have two sub-categories: (i) assets
mandatorily measured at FVTPL, and (ii) assets designated as such upon initial recognition. As of 31
December 2020, and 31 December 2019, all of the Company'’s financial liabilities were carried at AC.
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Toyota Caucasus LLC

Management Report

1 Business and Company Overview 2020:

General Imformation. Toyota Caucasus LLC (the “Company”) is domiciled in Georgia and was
incorporated on 18 January 2006. The Company is a limited liability company (LLC) and was set up in
accordance with Georgian regulations.

The Company’s immediate parent and the ultimate controlling party is Toyota Tsusho Corporation owning
100% of the shares.

Principal Activity. The Company started operations in March 2006. The Company’s principal business
activity is purchase of Toyota vehicles and spare parts from Toyota Tsusho Corporation and Toyota Motor
Europe and wholesale to authorised dealers in the Caucasus region. The Company operates under the
distribution agreement signed between the Company and Toyota Tsusho Corporation, based on which the
Company is granted exclusive distributorship rights to resale Toyota and Lexus products.

The Company’s registered address is 34 Kazbegi Avenue, Thilisi 0186, Georgia.

Company Mission. Toyota Caucasus LLC, as part of the global Toyota Group, follows the internal policies
and cultural values of the parent entity. The philosophy under the Toyota brand is to make ever-better cars
in order to enrich customers’ lives in the Caucasus region based on relationships of sincerity and respect.
This means maintaining and further developing sound relationships with increasingly diverse business
partners and local communities through fair and open communication.

Management believes that by doing so, the Company becomes the most trusted, most loved company in
every town where the dealership exists. In line with this approach, the Company’s management
advances in a variety of initiatives to help address social issues confronting the regions were the
Company'’s dealership exists. Toyota,
as a brand, plans to use the
technologies and know-how it has
built up in car manufacturing to
contribute to local prosperity and
contribute to “enriching lives of
communities”.

Company Objectives. Toyota as a
brand prioritizes respect for people,
aiming to provide employees with
opportunities to  make  social
contributions and realize  self-
actualization through their work and to
allow them to exercise their ability to
think, create, and take action. To achieve this goal, a relationship of mutual trust and mutual responsibility
between labour and management is essential. In such a relationship, the Company places the highest
priority on ensuring stable employment for its employees and proactively strives to improve labour
conditions, while employees do their utmost to enhance the prosperity of the Company.




Toyota has positioned the promotion of
diversity and inclusion in the workplace as
an important management strategy. The
Management works to create workplaces
where human resources with diverse
abilities and values can thrive, and each
individual can achieve positive self-
actualization. Diverse perspectives help to
generate novel ideas and uncover problems.
Toyota aims to use these contributions to
help enhance its competitiveness and make
ever-better cars.

2 Corporate Governance:

Toyota Caucasus LLC regards sustainable growth and the stable, long-term enhancement of corporate value
as essential management priorities. Building positive relationships with all stakeholders (including
shareholders, customers, business partners, local communities, and employees) and consistently providing
products that satisfy customers is key to addressing these priorities. To this end, Toyota constantly seeks to
enhance corporate governance.

Fundamental Approach - the Guiding Principles at Toyota as a brand state that Toyota shall “honour the
language and spirit of the law of every nation and undertake open and fair business activities to be a good
corporate citizen of the world.” Toyota Caucasus LLC follows guidelines set by the Parent Entity (defining
the brand Toyota) and believes that by adhering to this principle in its actions, it can fulfil its corporate
social responsibility and ensure compliance. A booklet containing the Toyota Code of Conduct is distributed
to all employees to better enable them to put the code into practice in their own lives, both at work and in
the community.

(1) Relationship with employees. The number of staff at Toyota Caucasus LLC is in the range of 76 —
80 (2019: 75 — 80). The Company has a well-structured recruitment policy, and only candidates with
relevant qualification, experience and skills are recruited by the Company.

As an employer, Toyota Caucasus LLC provides the tools and consistent qualification training to ensure
that great customer service is being provided by the staff. The Company offers exceptional advancement
opportunities, a positive work environment, and a competitive salary for hard-working, goal-oriented
persons, where employee rights are well protected and closely monitored by the relevant department of the
Company.

(i1) Relationship with suppliers and dealers. The Company has established a sound relationship
with dealers all over the Caucasus region. Growth and strong positioning of dealers in a competitive market
are highly supported by the Company. Toyota Caucasus LLC has implemented an internal system for
dealers, which enables the fast exchange of information such as order details (vehicle and spare parts
specification) and delivery timing.

Toyota Caucasus LLC purchases vehicles and spare parts from Toyota Motor Europe (the manufacturer)
and ensures the quality of each product adheres to each individual purchase.

(ii1) Relationship with the tax authority. The tax accounting system of the Company is well
established and managed. The accounting department of the Company is staffed with employees with
relevant qualification and sufficient experience, which regularly attend different trainings to be on track of
changes in the tax legislation affecting the Company.

Additionally, the Company uses outsourcing services for tax consultations when necessary. Annually the
Company prepares a transfer-pricing report to ensure compliance with local regulation. The Company has
a limited history of disputes with tax authorities and no history of significant penalties and/or fines.
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3 Key Financial and Non-financial Indicators:

The Company sells Toyota and Lexus branded vehicles and spare parts in Georgia and Azerbaijan. The
Company annually grants official dealership right to the entities, which satisfy certain criteria. The
dealership right is granted separately for Lexus and Toyota brands.

The below schedules provide financial information on key performance indicators of the Company:

In thousands of US Dollars 2020 2019
Revenue 167,487 252,611
Cost of sales 150,915 225,141
Gross profit margin 10% 11%
Net profit margin 6% 7%
Total assets 64,162 79,088
Total equity 47,288 37,738

A decrease in revenue (corresponding decrease in the cost of sales) was a resulting event of the global spread
of coronavirus. Throughout the year, the Company’s net assets, financial position and results of operations
were negatively impacted by the spread of the corona pandemic and the accompanying regulations
introduced to contain it. From mid-March onwards, COVID-19 regulations had a significant dampening
effect on sales. Exacerbated by lockdowns, dealership closures, and the drop-off in customer demand took
its toll on the Company’s earnings.

An additional factor that contributed to the decrease in revenue was Armenia becoming a member of the
“Eurasian Customs Union” from January 2020, which allowed Armenia to purchase vehicles from Russia
without paying Value Added Tax on customs operations. As a result, Armenian dealers are no longer official
dealers of Toyota Caucasus LLC, which resulted in a negative impact on the Company’s revenue. During the
year the Company lost approximately revenue of USD 16,100 thousand.

A decrease in total assets is mainly due to decreased inventories (vehicles for sale). The Company had
drastically reduced the number of orders for vehicles for sale from the first quarter of 2020 due to the
corona pandemic.

The increase in total equity is a resulting event of the Company’s decision not to declare or pay any dividends
in 2020. In 2019 the Company declared and fully paid USD 7,521 thousand.

Revenue variance analyses

Toyota Caucasus LLC is the only official importer of Toyota vehicles and spare parts. The vehicles are
mainly produced in Japan and transported by the sea. The Graph 1 below shows the sale of cars by models
and the Graph 2 shows revenue from the sale of vehicles per country.

Graph 1
In thousands of US Dollars 2020 2019
Land Cruiser 80,186 120,130
Rav 4 28,318 28,289
Lexus 19,730 42,714
Camry 14,483 25,270
Corolla 6,280 13,562
Hilux 3,721 3,969
C-HR 3,556 6,202
Fortuner 2,182 1,147
Highlander 1,136 -
Coaster - 230

Prius - 22
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Graph 2
In thousands of US Dollars 2020 2019
Georgia 65,669 94,750
Azerbaijan 93,923 134,197
Armenia - 12,588

New products and services introduced from 2020

In 2020 the Company introduced a new product — Toyota CASCO (an insurance product) for its customers
and final customers that adds value to the Company’s brand further and increases customer satisfaction.

The Company has also introduced a leasing service since 2020 that is operated through dealers with leasing
companies' assistance. The Company offers its dealers a discount on the automobiles from 2.5% up to 5%
that is sold under the leasing, which further promotes sales figures.

In 2020, the Company nearly finalised the construction of Toyota warehouse on land located in Avchala.
The land is owned by the Company.

4 Future plans of the Company:

The prevailing high level of uncertainty makes accurate forecasting difficult for the Company. Within a
volatile economic environment dominated by the global spread of coronavirus, the Company expects
reported figures to recover, starting from the first quarter of 2021.

The Company plans to introduce new Toyota models in 2021, including several hybrid models, as there is a
continued growth in demand for hybrid vehicles on the market. The Company intends to introduce the
Lexus 570 from 2021, which is the most expensive model for the Caucasus region so far. The Company also
intends to increase the order numbers for those models that are in high demand, such as Land Cruiser and
Rav 4. It is expected that the Company will benefit largely from new automobile models.

5 Key risks and uncertainties:

Credit risks. The Company takes on exposure to credit risk, which is the risk that one party to a financial
instrument will cause a financial loss for the other party by failing to discharge an obligation. Credit risk
arises from cash and cash equivalents, term deposits with banks, as well as credit exposures to customers,
including outstanding receivables. The Company’s maximum exposure to credit risk by the class is as
follows:

In thousands of US Dollars 31-Dec-20 31-Dec-19
Trade receivable, net 3,211 5,536
Other receivables, net 381 243
Total maximum exposure to credit risk 3,597 5,779

Financial assets, which potentially subject the Company to credit risk, consist principally of trade
receivables. The carrying amount of accounts receivable, net of provision for impairment of receivables,
represents the maximum amount exposed to credit risk.

Total trade receivable balances are collateralised by the bank guarantees provided by the customers (car
dealers). The guaranteed amount as at 31 December 2020 amounted to USD 3,211 thousand (2019: USD
5,536 thousand).

Cash is placed in financial institutions, which are considered at time of deposit to have minimal risk of
default. The table below shows the balances with the major banks at the balance sheet dates:
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In thousands of US Dollars 31-Dec-20 31-Dec-19
JSC Bank of Georgia — Current account 35,618 3,354
JSC TBC Bank - Current account 2,190 11,643
The Bank of Tokyo-Mitsubishi UFJ, LTD - Current account 2 3
Total 37,810 15,000

Currency risk. The Company has exposure to the effects of fluctuations in the prevailing foreign currency
exchange rates on its financial position and cash flows. Foreign exchange transaction exposure in the
Company’s financial information is mitigated by the fact that the Company tends to have the majority of its
revenues and expenses denominated in the functional currency (in USD Dollar). The principal foreign
exchange risk arises from fluctuations in the US Dollar value of the Company’s net investment in currencies
other than the US Dollar (primarily Euro and Georgian Lari).

In respect of currency risk, Management monitors the level of exposure by currency and in total. The
positions are monitored on a regular basis.

At 31 December 2020 At 31 December 2019

Monetary Monetary Net Monetary Monetary Net
financial financial position financial financial position

In thousands of US Dollars assets  liabilities assets  liabilities
Georgian Lari 189 (45) 144 52 (45) 7
Euros - (1,221) (1,221) 1 (104) (103)
Other - (48) (48) - (54) (54)
Total 189 (1,314) (1,125) 53 (203) (150)

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a
going concern to provide returns for shareholders and benefits for other stakeholders and maintain an
optimal capital structure to reduce the cost of capital.

Market risks. As a result of the corona pandemic, risks associated with macroeconomic and financial
conditions have increased significantly — in both the short and medium-term. Economic conditions are
currently expected to begin stabilising from the first quarter in 2021. Nevertheless, in light of the
containment measures required and the economic impact, a high level of uncertainty remains.

Political risks. Due to the Company's business's specifics, the future performance of Toyota Caucasus
LLC is closely linked to Georgia's and the neighbouring countries political situation.

Mitsuru Konishi Irakli Lekishvili
President Director, Corporate Planning Division

Date: 25.03.2021
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In thousands of US Dollars 31-Dec-20 31-Dec-19
JSC Bank of Georgia — Current aceount 35.618 3,354
JSC TBC Bank - Current account 2,190 11,643
The Bank of Tokyo-Mitsubishi UFJ, LTD - Current account 2 3
Total 37,810 15,000

Currency risk. The Company has exposure to the effects of fluctuations in the prevailing foreign currency
exchange rates on its financial position and cash flows. Foreign exchange transaction exposure in the
Company’s financial information is mitigated by the fact that the Company tends to have the majority of its
revenues and expenses denominated in the functional currency {in USD Dollar). The principal foreign
exchange risk arises from fluctuations in the US Dollar value of the Company’s net investment in currencies
other than the US Dellar {primarily Euro and Georgian Lari).

In respect of currency risk, Management monitors the level of exposure by currency and in total. The
positions are monitored on a regular basis.

At 31 December 2020 At 31 December 2019

Monetary Monetary Net Monetary Monetary Net
financial financial position  financial financial position

In thousands of US Dollars assets  liabilities assets  liabilities
Georgian Lari 189 (45) 144 52 (45) 7
Euros - {1,221) (1,221) 1 (104) (103)
Other - (48) (48) - (54) (54)
Total 189 (1.314) (1,125) 53 (203) (150}

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a
going concern to provide returns for shareholders and benefits for other stakeholders and maintain an
optimal capital structure to reduce the cost of capital.

Market risks. As a result of the corona pandemic, risks associated with macroeconomic and financial
conditions have increased significantly — in both the short and medium-term. Economic conditions are
currently expected to begin stabilising from the first quarter in 2021. Nevertheless, in light of the
containment measures required and the economic impact, a high level of uncertainty remains.

Political risks. Due to the Company's business's specifics, the future performance of Toyota Caucasus
LLC is closely linked to Georgia's and the neighbouring countries political sitnation. =

Mitsuru Konishi I
President Direstor, Corporate Planning

Date: 25.03.2021
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05653900l 6500  o3boIdMWos  MZ300VOMHPBMGIBS s LEMYIOBsEOM  VOMYOMEIGdL FmErol
MdEoMgLoo.

12 15353Mm s Lbgs dmmbmgbgdo

500560 5TF OAPSGO 2020 2019
153536 dmmbm3abgdo 3,211 5,536
bbgs 130bsblMo dmmbmgbgdo 381 243

8993069099000 L3OO EHM DBoMsols sbsHogbom - -

begam 0obsblbetio sgch03980 bsgsFeer s bbgs dmobmzbyddo 3,592 5,779

5356bo0 25abOMO 1,563 629
8993069099000 g3RLIMHGBOL S6sGOEHOM - -

Legem 1ogo3Hm s ibgs dmmbmgbgdo 31 9399d6Mol dymdstgmdoo 5,155 6,408
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12 15353MHm s Bbgs dmmbmgbgdo (30aMdgergds)

30035605  0ygbgdl @bl 9 2905MFGH0390Mw  Foymdsl  IMboErmbgmo  bo3MgEoGHM  BoGowools
99L0035L9d0, Mo 094g6gdl LogmEbwol HsbyMdw0zMdOL Fmbowmbywo LozMIOGM BosErol
9bsMoEbL y39es bogsFMmm ImmbMZzbolomzoL. Lyyew LsgsFMMm BmmbMzbgdol bsdmgdo MBOMHB3gLYMBOWOs
Lodob3M 39MbEH0gd0m, HMIgEroa 3€ogb@gdol (533MIMdOEYGOOL OEYMJd0)30gH M0l dmfimoadwmwo.
2020 Herol 31 ©9399360b damIsmgmdom, FoMobEo®gdmwo msbbs 8950996ws 3,211 smsls 533 oMl
(2019: 5,536 5050 533 MEIMO)

MBOHMb3gwymxzol  gobsbbmdo  gxgddo  FoMdmpagbowos  BOHMBlgwymaol  0oMgdmErgdol
399505369000 3939 (i) 08 59GH039d0LM30L, LosE MBOHNMBIGXYMRBS s LbZS TEHJO0MO bSIMILOGHM
MBOMB39wYngs  MBHMEEYds 96 9F9MBIOL  odBHogolL  Ladosblm  WOMmPIMEIGdL  (,,FoMdI®
BOHMB39wYMGoo 53d¢H03900%) o (i) 00 5dEH039d0LbMZ0L, Lyss MBOB3gEYMAPs s LbZs oTsEHIdOMO
Lo3MgOGHM NYBMMB39WYMgs MROHM I30Mgs, 30MY 5JEH030L LsddEIBLM VOMYBWMWGDS (,5Mslo3ToMmOLI©
BMHMB39wYMmGBoo 933H03900%). YBOHMB3gwYmaol gogzergds 2020 Furob 31 ©398dMOL dEyMTsMgmdom
899¢09p00:

396050 )bOB3gEymzoEo sgdoggdo
53303900l bsdsesblem  »BHrbzgmymmgol Hgserm®o
5005l0 539 oeagrsBo 00690 gds QOMHYOTgds

dmmbmzbgdo, HGmIwgdog MHOHMb3gymBowos:
- 1o063M FoMbEBH00m 3,211 9,550

MBOMB39wymzolL ogwgbs 2019 Ferol 31 ©93990MOL BEAMToMIMdOM:

Jo6Bs 1 bOb3gEgmzomo sgBoggdo
5J303900L bsdogabbm M BOMBzgwymael MHgoermo
300500 580 gm0 00690 gds ©OMOIPMgdS

dmmbmgzbgd0, HmIgdog »HMHMb3gEymBowos:
- 1o063M FoMbEBH00m 5,536 9,350

13 B30 LsbLMOGOIO S Js00 933035¢963gd0

3500560 589 M SGO 2020 2019

3mmbMm3z60Lmsbsg9 ooLbsEO Lodsb3M Bsdmgdo 37,810 15,000

boger  gogemseo  Lsbltgdo s dsmo  933035emgb@gdo 31 qg39ddgcol
Oqopmdstymdoom 37,810 15,000

339050 LablMYdO 856380 0BobgdS Logdo@MMZgEML Lo 39mglm dob3IVOB0, HMBGEMes6 ygzgwsl goshbos “B
Mgo@obyo” Fitch  Mgo@o0bagdool  Lsgmdgzgerby. Imbsermobyeo  Logmgoodm  boMowol  Fgxzolgdol
90Bbgd0LsmM30L  BMoo LoblMmgdols s Fomo g33035¢9gbGJdoL bosdmgdo gygsbowos 1 g@s3do.
90boem©byeo LE3MIOEHM BsMIWOo 59 bsdmgdoLsmzol, 2020 ferol 31 ©)393dMoLs s 2019 Ferol 31
093990608 9MTsMgMmdom, bMwol GHmwos. LodsGmM3gEMml 35639000 sOLYdIMWO BWWs©O LoblMgdo,
OmImgdog  ©IbmIobomgdwos 83 EMEe®mdo  4s0m0dw)dsggdl  Lodvpemo 2 %-sb 3 %-0g

4m390Home©, bmwwm Jo@omryen wsmdo gbmdobo®mgdemo grmwso LeblMmgdo - 3%-wsb 6%-0y.
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14 Lsfgbgdm 3530¢seo

303356008 100% BEMBOWOs ,,GHMOMEGS (39980 30M3MEGO300L° Joge ©s 3MI3booL 53BHMMOBYdMEO
LofgbgdM 3530&Es0 9950039bL 10 Boeromb 588 ms®l 2020 ferols 31 9399360l BMdsdgmdoom (2019
farol 31 ©9399396L: 10 Boerombo 88 mEws®0). 2020 b, 3003356050 56 godm)bogdos 96 yosvbos
030096900 (2019: 7,523 50750 583 MEIM0).

15 (33050900 B0bsbLLYMO M3gMsE30gd0Ib FoMIMImdoe 35emegdw)e)dgddo

J399m0  dmgdan  3bMowdo  BaB3z969005  BobbBLGHO  LoddosbmdoEE  HoMdmTmdowo  3m335600l
30656LMM0 3o gdMEgdgool  dmdGmIMds mommgwo  FoMmBmoygbowo  3gHomologzol.
39¢0JdYgdgdol gl dbEgdo sbobmwos FMwso 65350900l sbasM0dygdsdo MMM Lsg3obsblim

Logdd0sbMdTo godmygbgdmero {dobws gmwso Bszswgdo:

bsoxstm  bsliglbgdo

500500 599 raErsto 350009 gdg00 lssbligdo srgem
35egdvYEgdg00 BobsblvyMo Lsgdosbmdogsb 2019 ferol 1 osbg®ols
8c0a3569Mdom (1,582) - (1,582)
B0 65350900, 3osbowo 3Mm396¢9d0L oM 409 - 409
©OH0ELYO 3GMM336E0 (105) - (105)
390050 3OME96E0 105 - 105

35gdYgdgdo  BobsblyyMo  Lsddosbmdogsb 2019  fewol 31

09399960l 3 MBsMGYMdO (1,173) - (1,173)
B0 65350900, 3o0sbEowo 3Mm396¢9d0L oM 456 - 456
@oMOEbEwo 3GmEgbdo (52) (114) (166)
29005bowo 36m3gbE0 52 114 166
0x5MOL InEEMdOL F9030M9ds 272 - 272

35gdYgdgd0  BobsblyyMo  Lsddosbmdogsb 2020 fewol 31

€093099M0l I MIsMgMdO (445) - (445)
16 15535360 M s BHZS 35O dGO0

500560 5TJ OEAPSGO 2020 2019
1353Om s Bb3s s35¢056gdgdO 15,168 38,436
QIMHMZO0 F5¢0JI198500 s bb3s 3M90GMMId0 1,220 -
boyar gobsbbzyto ©@sgserosbgds bsgsdiem s bbgs @sgserosbybgdio

5002650 boMgBeIcmo 09823098007 16,388 38,436
80000 5356Lgd0O 41 358
5353002 s bbgs ©agsemosbgdgdo 31 ©g39ddg®L 16,429 38,794
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16 15353Mm s BbZs 35¢0gdvegdgdo (35309 gds)

©IMOELME 3¢ gdgddo dgol sMoEbwo 1,150 smsbo 938 MM, ToEHJO0MO boGxo
30335600bm3z0L 2020  figrol  296353¢mdsdo  9gdgbowo s  39goMo  93¢MIMBdOEgdolm30L.
bgddgsbgamdsd gl oMoEbgzs  gobsbmMEogms  sbogro  Logs@sb@Bom  3meo@dozol  dglobgd
000(i90obash dowgdrwo [obslifjsto 3m3mbozsgool s 08 ImEwm@obol bogwdzgeby, Gmd 2020
§9wb 8999600 53@™BMdOEGdIOL W0MJdIMEGds 2o0BMmEIds 1,150 s0slio 588 meamoom 2020 ferol 31
©9399060LmM30L OGO Hrolm3oL. sbseo Logs®sbEBHoMm 3MmEr0E030L YoM VOMYGOMEGdS
Q5 393wgbs X9 300093 LOILEHMMYOI0s J0d[MEYOYE 6.

17 0mdbds®gdegdmb goxmMHIgdeo bgmdn3Hergdgdowsb domgdwmo sdmbsggdo

300356005 5§63 gdL 59MboggdL Lodmberol s FmALabwMmgdOL 49390l B3RO MO 46ds3wMdsdo
96 MO 3563390 Imbs3390T0 9990 Fbbzowo Lsbodmbarm bsbgdoo:

500560 58I OAPSGO 2020 2019
933™M3MdOgdol Mgoe0DE0s 157,767 239,940
Lomd@aM0oam Bfoegdol Mgswobozos 8,583 11,051
BoGMobL3MOEHM FBLIbYMGOOL MBS 1,128 1,543
3935900l ©d LobgEddn3569MMIdOL MY 0Bs30s 44 149
6795¢0B3E00L bygmdolbom (35) (72)
Lrgen 500653990 3mbASHYIXGOMB Fsx3mMHIgdMEo byewdg3Hmmgdgdowb 167,487 252,611

09MbB52900l 5005MHJOOL M (53MbsRJOOL Y39ws Fyo®mbmgzgol) sGol 98wgyo:

500560 5TJ OAPSGO 2020 2019
MmOl 35033999 dmbs3zgcdo 166,359 251,068
MM0ob 35635300MdsJo 1,128 1,543
Lrgen 500653990 3mIbASHYPIXGVMB Z3x3mMHIgdMEo bgewdg3Hmwgdgdowb 167,487 252,611
18 695¢20H900 bsgMmberols MZ300N0MmGOEgds
500500 588 oeagrs®o 2020 2019
33GMIMdOEgdoL OMIBMEYDS 143,036 215,065
LMo M B5FowgdolL oMYdYEgdS 6,491 8,170
Bo@G®obL3MGEM IdLabwHIdOL VOMmYPIMEdS 1,254 1,805
3935 Mqd0L s LobgEddm3z569wMgdOL POMYOWYEGdS 38 122
056539000 35MBLMMIBOL 9bsMOEbOL swAbs, oobrsw 96 (21)
b 695600900 sgmberol :300006Mgdwymgds 150,915 225,141
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19 bsoliBHMOd30Mm bstxgdo

598 MErsGO 2020 2019
006583039 m5 bgegzsbols s Latygdaol baGxgdo 1,639 1,414
L6930 58m s 35639G0bAOL InALIbMYdS 1,228 1,932
Lodo7m batxgdo 222 62
933™3mdool LgHBH0FB03dGOL 3993900 3990l bEebEsMEgdmsb GgLsdsdolmdols

LIOEHO0GB0ZBHOL Loggalvyo 75 65
Legem LagoliBModeygom batxrgdo 3,164 3,473

20 L59MMNM s 3FobobEBHMIGoIEo bsxgdo

500500 588 oeagrs®o 2020 2019
396LMBsEOL bygarggslols s golsdMx germgdol batxo 1,515 1,549
99303900L 25309496900l MRG0 oRILWYMHIOS 452 452
339920L Q5 53MOEH0BEOOL batxo 404 501
Lodsb3M batxgdo 270 630
3mpaBomBHMBOL botx o 3003900 JndLobrMgdoL Logsbmeo * 177 254
Lo@gag3mdnbozegom baGxgdo 177 193
Lomgoby batxgdo 104 135
0x MOl batrxo 84 103
Lofzo30L botrxo 81 101
5b3930L boGxo 64 43
bywddn3zs69wmdol bybEsmGo 61 41
3mabomO™dOL batxgdo 44 361
303996560 bsdxgdo 41 57
MLOROEMDMYdOL FmAbobryMgds 30 44
Lbgs 166 211
Lrgen bogHom s 5d0bolBMIEgool batxgdo 3,670 4,675

(*). 36mgglorywo dmdbobrmgds 9mo@Esgl 113 s0olb 288 mEs®l (2019: 125 smobio 588 MEGO)- Gog

PoM0moagbl  so@GHols s  bbgs  3mdLobMgdol  Logslu®U,

6H™Igog

9dmfmgdmwos

3M©OGMMOL/5©oGHol oMol Fogh, GmameE g FoblsHOzmMwos LodsMHMZgEML  BodMMIWGHOHM

30Mo3Eb30L, 5689MH0TR9d0LS s 9OEHOL Jobmbol dog.

21 Lbgs Lsm3gHagom batxgdo, bgEm
500500 588 oeagrs®o 2020 2019
Lbgs 99dmbsgso 149 145
899mb350 355999000 LoGMIBLSMOEM FMALobLYMYd0O 6 26
0xX9MOL IMmE05035300L 8900939 F0®qdwYE0 BsMSEO (8) -
$30bs (Bo90)/393mlvemds JoMHO0MoO 1b3w95¢gd5d0L olgE0Eb (65) 19
2905L0b5Yd0 FMPJOOL 2oILIBIOL QM (82) (52)
Lbgo batxgdo (102) (30)
Oy-U baGxo (252) (631)
Lrgen bbgs Lam3ghagom bstrxgdo (354) (523)
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22 2599035¢00LF0bgdgwo Imgugbgdo s 3owrgdYmgdgd0o

bsgssbsbsom 3sb6mbdpgdenmds. LodosOmmM3geml Logosbisbosm bobGgds GgsMmgdoom sbogros @s sl
sboloomgdl bdoMo  L356mbIgdm (3300w gdgd0, MBOE0SWMO  gsbosgbogdo s LobodsGmem
23905%Y393H0wgd900, HMmIIdoE bIoMo© 33M33939W0s, YOMDOIODL0bIsMIgaMms s IMO35¢Y35M
06¢9M36M9@93058  993990g05Mgds.  goalobogdo  Lbgoalibgs  MmMasbmgdol doge  asbbowigsl o
24090d09d5L 993990090560, MHMIXGOLSE 99300 T33O0 KIMO0TIOOL s LadMHMEIBEHM badxgdol wWsHglgdol
oo 3gdo. Lo sslobom gumo oss Logoobobsm  mGmysbmgdol dogH Fgbsdmfogdocse bsdo

3o9bstamo ol gobdsgermdsdo, mwdEs, 390339 d90mbggzgddo, dgbadengdgeros sbodbsmero
3960MEO 350BsMEML.

bgwddn3s69wmdsl Lxghs, O™ dgbodsdolo 356mbYdemdol Jolgywo 0bEHIM3MYEHE0s Lomsboms s
503930 302935600l 31H0 0L LogoEOLabsM 3MMbom. Gglsdsdobsag, 2019 s 2018 Hemgdob 31 ©g393dgML
Sbsb)o 56 gngows sbsMoEbo 3m@gb0mMo Logsalishsm 3swEgdmwgdoliozol.

@0300960Y9 sMogbramo bsdgdmbsgerer gssbsbso. 2020 fevol 31 ©9390360L dymdsmgmdoo,
300356000 9mbsfioegdgeds dmagdsd 9goaobs 37,288 smslio 530 mes®o (2019: 27,728 533 m@sMo).

90300MdgdBY 39l EOYE ©0300gBEOL MBbOlMSD gMmow 3Md3sbosl 930LEMmFds Fgbodsdolbo dmygdols
3905LobOEOL 250bs. Fglisdsdobs, 3090bsMg 3gMHoMmEOL govbsfomgdgero Imgd0sb IgwMmdgwgdby
23905L5bEYEo  0300YbEOL ByBMm Mbbs sMOL 29,960 50O 5Td EMEIMO s Tglodsdolo dmygdol
23905LbO F9500a9bL 5,287 smsls 588 QMESMU.

@535380039829¢m0 Absig980. 300835605 M 30YBM0s FMdYO LFsMIMED EIbBsMYPdOL FvEIols
d0gdsby. ddmdgwo  Lofo®mdml {obsdg sMLYdIMO  LogoFMHm  35¢JdEgdIOOL b sM0dLfmMmgdol
390093500900L 256939 33356058 Fgodagds  2oFOMEIL 0030 Bom3gMOEom B  LEbLMYdBY
ImbM3zbol s3059MmB0Egds.

Usbsdstorgner 535, LosbasMH0TRJOM MHOWOm 30335600l bgeddmzs6gwmdol;mgol 3bmdowo @ Mol
65009 3odBHMOM030 96 FMboEwmEbywro LsLsdsMmErm 3oL Log®mbol dqlobgd, 6w  1gobsbly®o
9b50M0d900L MMOVOM 56 5OLYdMBL LobddsMmMEM EO30L LoRMMbY, M3 90dEgds SOLYIOMO Fogagbs
0gdmbomb 3m335605%9.
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23 53065600 Gobzol IsMmgs

3033560580 Hol3oL dsm30L gmbd00L gueremgds brMEogwgds 3obsblv® Mol dmb (Lsghgodm,
05BOOL, 39MAMOBOWO, bOZWEHM, WO03Z0EMOOLS O BLOdMM3IBEHM Fobs3zgmol Hol3gd0), Lom3gMoEgom
6Hol3gdmsb s 0MMHOEOME MOL3ZJPMID F0TsMmMYOom. BobBLLGMO MOlZo TmoEsgl LsdsBOM MOolgL
LogomEGm MHobZoL, LadMmM3gbEH® GOl oL s b3 GoLOL MOLZOL PsMZom), ZobsblwEmo MOLZOL sMmzol
3bdEool domomso doBbgdos MoLZ3OL BEZMBOL sIbs s 90y 0oL MBOHMbggEymes, BHMI
60b3900 50b0TB BL3MYOT0 EMRIL. Lom3gMIE0M s 0IMO0EONEo MoL3GdOL TosMm3zol Bwbz0gd0
3990Bbmwos 0dol MBOHWB3gYngoLsm30L, HMA Lsmsbsmo BmMbJomboMgdgl ows 3mEwoEogs ©s
3603909MY00, M0 30603w)dsdg 99030MHEIL LoMm3IMIE0M S 0VIMOPOIEO MOL3YdO.

Us3090000m Golizo. 30835605 9obbos Lo3Mgodm Mob3o, GMIgwos FoMmdmoygbl Gobgl, Gmd
330bs6LEOHO 0bLEOWIGBEOL gPm-gH Mo Tbodg gsdmof393L B0bsBLYYGH BsMowls BgmMg FbsGolmzol Msgolio
9m35¢gmd0ol F9MLEHYEGIMOOm.

3035600 FodloBo®mo  L3MgEOGHM  MOL3O  BLbWWos  Bobsblmo  5dEH039d0L  LEdoEWBLM
006909 gd9g0d0, 3obsblLIMHO dEMBsMgMdOL bsM0TYgdsd0.

bs369000 Goliz0l Jst035. L5300 GHM Moo 3nd3s605L bsdgM@BYM Loddosbmdol »wowglo Golzos;
500@ ™3, bgeddmzsbywmds YMMe®gdom sbmME309wgdl LogzMgodm Molzol dsmmgol. bo3zMmgoG™m
MoL3oLb Tgxzolgds GoL3OL  FoOHMZ0LMZOL  gYgMHEbMds  TbmemE  Ls3MgOEG™M MolLgoL  sbogroBU.
bgaddegsbgarmds  ofiglgdl  B3mIRL  gzgws  3wogbEobmzol/owghobmzol s 0mbmgl  Lodsbzm
2390M56GH09OL, OHMYMOF J0MSMUL, FLBsIdgwo InmbM3gbgdol bs8mgdobmgol. LsgsdMmm Inmbmgbgdo
FoOHdo© BHMB3gYMmBR00s LoRsMIBE M Msbbgdom.

Bm3k980. L530Mg0GHM BL3MYO0 993900 gdMds bgddm3s6gmdol dogh 439O BBl s
93303905 dob  Togh. LogMgodm ®obzol  Fo®Mdmddbol dmbo@mMobyobmgol, bmMEogwogds
MIRMOMO 9635000900, MMIIdoE g§dys®gds LEMVIEMM0BIOME BoeoBL 3wwogbEol dBobBbgl s
30bsbLE  PoMmTomdoby. byeddmgsbgwmds aobobowsgl o  sbmME309wgdl  sbasmodl  BydoldogH
96003690356 MO00096M 3538067 2150gMmn0m0 3MJE0EGHMBM06Md0L IJmbg 300096338096, 3335600l
baddm3569wmds 29b0bosgl 3oMmEb0MMGBOL HoMmTomdal s 5330MJ0S TS0 F9WHRIWIFOLGOMED
Bodomgdl.

dealssememgobgemo bs 3690000902 BsGserols dgaslbigds (ECL). 9mbscombgeo bs3Mmgoo@m ba@owol Hgodobyo
989561905 359003900L 25sbgdOL MMl 24 m39%y I 3gMombyg 2019 Ferol 31 ©H39dd6sd©Y 6
2019 §eoob 1 05630599, 5139 gLsdsTob ObEHMMOWE LEIMIDOGM BIMOL, MHMIGELE 50O 3Jmbos
50 396MH0MmEOL 356353 Md530. OLEHMOMOEo BoMswol MHgoobygdo 3m6mgd@oMgdwymos 00 d0dobstg s
Lo36MAbMBM 0bxzMMTs300L Sbobzobmzol, MHMIgEoa gbgds 8s36MMg3mbmToMO BodBHMEOIIL, HMIEdLSS
8900¢gds gogagbs 3Jmbogl 3ar0gb@gdol MbseBY, oxgsMMb dmmbmgbado.

obGHMOOMEo  bOIOIOFGM  Botoo  Hobolfotgoblobrghw  ZgMomdo 96O  sMLYIMDS.
bgddngsbgmdsl o6 godmyabgdos  9530MMg3mbmToz Mo Bod@M™mgdo Igdamdo sBswoBolimzol,
650356 dmboermbyo bo3MIOOGHM VoMo, HMIgEoE 9BdbIds SGMLYdIMEIO bEIMILOGHM BoMmoEIOL

LEOBOLEGHO03, ©3b0dzbgwm 0dbgdmo.
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23 gobsblyyo Molgol JsGmzs (53MdgEgds)

Us85Bhe2 oli30. 3035605 205605 LsdIBEOM MHOLZYOO. LdIBOM HOLIO FoMBmoddbgds s 3mboE0Yd0EH ()
MEbOO  3oEEobosd, (B8) 9gBH03gdLy s 39O YIMGEJOMD  F0TMIGO0m, OHMIJDSE  3OMEI6GO

9H03bgdsm.  byddwzsbgemds 5Bl Molizol  BrgMad,

Gm3ol  Joegdsg  Ggbadergdgwns, GO

9mbo@mMmobalsg YM39LEMOMo  sbmMEogegdl. 0vd3s, 59 BoaMdol 4edmygbgds o6 MBOBblgEymal
DOl 35300  530wgdl 50 BE3™gool dods MBGO™  860d369wM3s60  LdIBOM  (33W0EYOGOOL

dg0mbgggzsdo.

bsgsemegden - Goligo. LOgs B GHobIMB  ©s39380MPV0m  bgeddmzsbgEmds  s@yPL  Golzol  BrzMgdL
3503300l Gobgz00 s 800s6Md5d0. dolo FMbOBHMMOBY0E YM39MELOMSE bMEMEOMEIDS.

J390mm dm3gdme bGowdo dgxs090mos 3335600l MEbMMOo 35EHOL AE3WomO  3NOLOL Mol

Bosbgat0098m 39MH0m@ols dmenmbs:

2020 fewols 31 9399960l Bamdstgmdoo

2019 Herobs 31 ©9398d3G0ols IgmIsBgmdoo

3mbgBotemo 3mbgBotemo $00bs dmbgEotmemo 3mbgBotemo §dobeos
sowbo 580 gobsbbyo BobsBlyeo  LadsEsbber  gobablvGo BobsBlyHo  Lobasblim
QeAEOH0 5J$H039%0 35 gdvYEgdgdo 3mbogos 5303900 35e©YdvIEgdgd0 3mbogos
Jodomwo
6O 189 (45) 144 52 (45) 7
936® - (1,221) (1,221) 1 (104) (103)
Lbgo - (48) (48) - (54) (54)
Lygem 189 (1,314) (1,125) 53 (203) (150)

J399m»  dmEgdmee  3bMogrdo  bsh3zgbgdos  Bmpgds-boMool @s 3930300l JaMmadbmdgrmds

LosbgoModygdm  39M0MEOL  dMEML  LogserE™M  3MOLIdOL  gmbogmma

FqboAEgdgE0

(33X0g0gdOLSA0 30335600 LL5FYFom 35 ENIB FOTSMIPIOOM, ML BSMBIHO (33W9Yd0

JBEILIL0:
2020 2019
393wgbs 393wgbs

Omg9do 393¢gbs Omg9do 393¢gbs
3005b0 5TF S0 Dotomby  3930¢sembg Ds@sby  3s3oBsemby
oMo @sMob 35894smgds 10% -0o 14 12 1 1
JOODMWO @GO FoMBILMGHGBss 10% -om (14) (12) (1) (1)
936mb 35895Hgds 10%-0m (122) (104) (10) (9)
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LabaxmsBlser omgbmenbs 7,056 606 48 103 6 929 8,746
QoGRmeds 2020 Fevols 31
©)3988G0b
BopmBstgmdomn 7,239 886 170 121 26 1,007 9,249
©5MMZ0er0 33ms (183} (280) (124) (18)  (20) (78) (703)
LsBacmablses - oighryemgBs
2020 fiools 1 osbgstols
BcopmBstnmbom 7,056 606 46 103 & 929 - 8,746
@sBa3gdgR0 . 149 97 38 i 663 1,648 2,695
aoligemgdo (308) (125) (126) (n  (18) (65) 651)
G2900b batixo = (176) (39) (49) n (139) - {404)
330070b barko galiganogsb 222 67 125 10 13 65 - 502
2020 fevols 31 o3BGl
Spgmistinmboon
UsBamsBlim mofighvngds 6,970 521 103 91 2 1,453 1,648 10,788
ofdrmads 2020 fanols 31
©939860b
Brpmdstgmdom 6,931 910 141 148 10 1,605 1,648 11,393
@300 (33900 39 (389) (38) (57) (8) (152) (605)
babaeoaBliey  @oMyBumemnds
2020 fiemols 31 3000600
Seopmistgmboo 6,970 521 103 91 2 1,453 1,648 10,788

2019 §igeob 308356058 @sofige s335e0sB0 BgBay dofols Bagggmy 8:64s69bols LscogmBobs s Lsmaatiogm
Bofoemgdol Liafiymdol a89Bgdanmds. 88Bgdmmdol 3Gmagbo, Logstorme, 2021 femol s36Gomsdoy

©albthrencogds,

S Sy lT

26



83b (hmomehs 39330005
50b35bah0 s635t90dagbpbo— 2020 Farob 31 ©oq39889t0

9 53¢030b gs8mygBadols @egds s broxame gemppbmmodgdo

3mB3sBos oxs0m 0Bl Lsmgoly @s Lifymdob BGmemEdl. bsoxsto bymBaaHrywdado, Hmnammg Fabo,
Byeagbowos goglofgdnmo 3gHomEom - mOowsb b FumsBog, Boated Bgbadmgbgros pssBbogl
253G agagdol/dgfiyzg@ ol Aglsdmabermbdag.

sonslio s88 exmatio Bbmbo-Bapobmbabo
LoBoeroblm  @ofgheyengbs 2019 femol 1 osBgtol
gopmafigmdoo 1,582
30m0b batizo (452)
bsbamsBm  pofReeegds 2019 femol 31 (pgandReob
BaopmBstigmboo 1,130
(39000l batrgo {452)
bgs {opesmols BmdBmpbals gsqols Bndgomnds) {280)
UsBagmablin  oofgduengds 2020 fmol 31 qonanBBmob
BaopmBstigmboo 398
3m835600b o6 s@0sMgdmmo LsoxsMe gsmmEgdymgdado 838@gp0s:
2019 fiemols 31
T8 corematio 2020 fenols 31 308560 ©03008960
Bm3arn35a005B0 LaoysGm gorrEgBuemRdyBo 341 435
96dgeEoE0Bo Leogatm Zoreabrerggdo 104 738
baer Loxsdn guregbamobgbo 445 1,473

BoBsBL6H bamxgddo glimmds Ladtmaabim EsBsbIeRgBBs Bgscaobs 52 smsbo 388 @mmsmo. bsoxsem
35 e gdodabomgol grmapo LabliGgdol aeabydsd 2020 Famb Bgspobs 456 50950 538 EmEsMO.
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83b dmoeho gogzsbos
Bobsblpxo abgatiolggbobo— 2020 femols 31 @azgtByG0

10 Lbgs gMdgmgasosbo sj@ogghbo

somlio 573 qoragrstio 2020 2019

Bgbamommo gremsgeo Lsbltgbo 750 750

e bgs atdgungseasbio sdoggo 31 @azoBdol
OcopmBatigmbom 750 750

gbonenwoe gomsEo LiblfHgdo Fohdmseaibl 3mi3sbools d0dfmpgderobmgol s3sblsm psmsbgog
onbbgdl  psbmlisbmghgro  ©AHmom, odolsmgol, ®GmI  WbOHmbggmymgomo  oymb  gewsbrogdols
MO mmyds bydmBagere Lagmberob Bglyoggobsmgob.

ik o900

S00300 357 eaTrsio 2020 2019

___. bogebgero @Msbbodto 3,841 24,751
Y 2oL3gOEO 3hBrBOLIRdO 3,526 20,492
bsomaggatiopm Boffommado 1,695 1,803

bbgo 7 8

irem Baisggd0 31 nzgBby@ls 9,069 47,054

Bo6o5006 BsBoo  gogba@obricros  mgocmnGadargdsls s LaMgamoBagom QoMgbrmgdl dmols
wiodgboo.

12 bagsFoHm @ bbgs BmobmgBgbo

s0mb0 5T oragmstio 2020 2019
L3353 Bmmbmgbgbo 3,211 5,536

Lbgs gobsblimo Gmmbmgbgdo 381 243
Bg8omgdmeno LsgMomadm ool sbxdoghoom = -

bepem @obisbbpo sghoggbo bogsgeie s bbgs BeaorbmgbobBo 3,592 5,779

5398 poguabeoogro 1,563 629

! BnBoMgdryro gdnmslnmaRol sBtogbom . 2
!

1‘ Lemem 3536 @ bbgs eobeagbado 31 og3nideol SpmBstigendoo 5,155 6,408
|
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5T

33b (demomds Jogzelios
BobblzNHo s835608598980 — 2020 Pemols 31 03088960

12 bags3he s bbgs 8mmbmgBBo (aspHdgumgds)

3ma3sbos  ogghgdl @bl 9 gBsdGoagdvie  Bogoamdsls BebacmmeBgero  Lagbgodm  Bstagmols
BgLagsligdens, GmBgmog oygbgdl Logmgbeols babaGHdemogmdols Bmbsarmeebymo bszHyEodm Bs@agmols
BsHoEbl gagers Usgsden dmmbegbobmzgol. brym bagsiHm Bmmbmgbgdol 6:8mgdo MBeHwbzgmymaomos
bodaB3m patsbBogbom, Hmdgmog 3mwogbdgdol (33&mBmbogdols omgMmado)dog® 6ol Bmfimeeadmero.
2020 Garols 31 9398860l Bpgmdatambom, 2966Rh0HIBmmo msbbs Byaagbos 3,211 smsls 239 EMEmsAHL
(2019: 5,536 smslio 538 MsG0)

NoOmBggmgmgol gobsblemo  gegddo foBmpgbomros  bHWB3gmymaobl @oMgdeenabols
3983203690000 33¢m3g (I) 08 sgthoggboliongol, bsgag 0oO0Bagrgmss ©s bbgs @sdadgdomo bagPHgwodm
abObagmgmas  gommEgds 6 33oMBBL dJdogol  bobagablim  gofgdegmgdals (wFoG1BoQ
IbHN630YMBowo 59B0ggR0") ©s (i) 08 sgdoggdolimgols, baag benBggmymas s bbgs sBsgndomo
baghgmodm gomubzgmyngs aahe dgohgs, 30@6AY sg@ogol Lsdsmsbber wogdrymgds (56135385605
JOOBEI@Yngomo sd@0ggR0"). nbmmbagmymaol ggmnds 2020 fiemob 31 09398060l BamBstnmboo
858cga00:

Fo68500 o Fmigaemymmomo sjdoggBo
530goBol bubamablm  mBeuBanengegol Ggsameytio
309550 588 oeaemstio oty L i )
Bexnbraghigo, Hesdgdog wbGnBsgmymaommas:
- b3B36 30 FOMBHOOM 3,211 9,550

ToOHIB39mymgol gagargbs 2019 Fmob 31 g39ddGHol Bopamdstgmdoo:

F56B3g0 A BBnmgmmomo sgogabo

3Joagbob LaBsmstln  wbenBagmgmeol Ggxmeho

309350 588 @ergrstio S e ) RoGtrmghs

Beacnbeagighio, Gmdeangdog wdGnbagmymeomos:

- 153306, 3m 3tBEHoom 5,536 9,350
13 @emao Lablmgdo s Bsomo 033035mg6&gdo

sowbio 588 oeagmsdo 2020 2019

Beobmgboliosbagg goobisbogoo Lsbsbym Bsdmgbo 37,810 15,000

b gomsEoe LabbHgdo @ B0 gmogxmgBigto 31 ogigBBgtol
EgmbBsdgmbom 37,810 15,000

B0 bablHgdo 336380 0Bsbgds Lagstmnggemb bsvmzgomgbe 83639880, He8gErosysh yzgmmal aoskBos “B
fgoBobao”  Fitch Hgo@obagdol Lsgnadgyesy. Bebagrm@Byemo  LagHgodm  Datagmol Ygeslighols
80BBgdolismgol guama@o Lsblitgdols ©s 8smo 333035¢gb&g00b  Bs8ogdo Bgggsbomos 1 n@sddo.
Bmbsarmbyero bagHyodm Bstsmo +8 BsBmgdolismgols, 2020 fiamol 31 g3983@obs @s 2018 Genols 31
©9308860b dEpmBstymdom, Byl Hmwos. Lsdshomggmals 83639880 »BLYBTIO BrEso LablGgdo,
Omdgdog  ©ybmdobofgdos 83 EMEIGI0  333r08mB>398L bsBgpmme 2 %-ib 3 %-Beog
4m39whimon®ae, boge Jhomnm wmiGdo pgbndobemgbmma B0 boblfgdo - 3%-sb 6%-8g).
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83l (hraorahs goggobos
Fobsblzxso 3835608598980~ 2020 femob 31 qoq3968960

14 bafigbiondm gsdo@omo

3m83:6006 100% gmmdomos ,&monds guBn JnGH3nMagool’ BogH s 3md3sBoob 333HmBHoBgdMero
Lsfiglicgdem 3s30¢swo Bnacagbl 10 Bognomb 5B ommstls 2020 femob 31 ©a390d60b 8eamdstigmdoo (2019
fiarol 31 (o398896L: 10 Bogmombo 38 Emmatio). 2020 Faml, 30835605L 56 3s8musbogdos 56 ao@amboos
©0300gbgdo (2019: 7,523 smsbio 583 memato),

15 B3wogdydo obiblryHo m3gHhagogdocosb FokmamBnbogm 3o EndmmadsbBo

J398mo  8mggdne  gbGormBo  BsBggBgdos Bobsbbyho  Lagdosbmdowsb  FaBIndmdomo  3m83s600b
BoBsBLrIMo  3semEgdmEmgdgBol  BmdMambs ooy Fahdngagbomo  3gHomgobogols.
3P EIOIEIBPOL gb Subangdo sbsbrmos BUymwsEO Bogsgdols sBaeGoBagdsdn Gmantg LogoBsblim
Bsg8oaBmdsdo gsbmygbgduieo §dobos grimsmo Bogocogdo:

baogzatim Babglsbgdo

3040 598 Qoerersto PrEnmpPo babléodo by
3rEabaxmobgto gobsBlimfio LajBosbndogest 2019 Farols 1 osbatols

BuamBstigmboo {1,582) - {1,582}
BIR0 633300980, 33003bEOmOo 3GmEBEBOL 35Gws 409 . 409
@0Ebxro 36mEgsio (105) - (105)
2owsbonmo 3hmgabho 105 - 105
EPampdgbo  gobsblo®o  bsfdosbmbogsb 2019 femols 31

030360l oprsfpmBoo {1,173} - (1473)
B0 53500720, Bo@IbEOMO 3GHmEaBRgdob ks 456 - 456
O0EbImo 36HmEBHo (52) (114) {166)
25bEogro 36mEg6ae 52 114 166
X360l mgreredol Bydgomgds 272 i 272
PERawPRe  gobiblmfo  LaBosbmbogst 2020 femob 31

200308860b BeogemBatnmboom (445) - {445)
16 123536 s Lbgs gsanpbuengdybo

soslin 388 goramseio 2020 2019
La3s30 b Lbgs gogmosbgdgdo 15,168 38,436
@IFHMIZOEO FHORIBTICIONO o5 Ibgd 3HEOHMEGDO 1,220 -
e GobisBlzxin @sgsaostyBs bgsioim qos lbgs @sgsemostybobin

38eatic50BogBexmo CofgBrRmaBom 16,358 28,436
Boggdyymo sgsblgbo 41 358
33336 s lbzs eagsannsbigdndo 31 wgandghl 16,429 38,704
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83l hmoeahs goq.3b0s
ZobsbLb0 s6gsholagdbo - 2020 femob 31 ©a39889%0

16 Lyga3he qoa Lbgs goarepbuiemgbybo (gsathdpegbs)

@HoEb 3sergRmangdgddo Bgeol atogbumo 1,150 smslo 388 Ememso, ©iBahadomo batixo
3md3sBoobongol 2020 femols  geBBagermdslo  Fgdghorro @y  RdYoEVIMS  33¢MBmBomgdolmaab.
bowddegabgermdsd gl @sfogbgzs  gebabogogars  sbaemo  Lsps®bBom  dmarogogol  Bglsbgd
Bo8fmpgbarobysh dopgdmmo Fobslifsto gndnbogsgool s 08 Bmeepobols bsmmdggmby, Hmd 2020
ol BpdgBocro s¢mBmbdoggdol gomgdrmgds 3s0Beogds 1,150 sosbo 588 mmstom 2020 Fmols 31
©9303vHaliozol @ibHrgdrmo Fewolmgol. sbama LogsesBEom Jmmodozol Hysmemo @OOgBrEads
©3 353ebs XM 30a3 sLEILEMMHIdYmos Bodfmgdgmmsb.

17 Gmdb0:6gbergbonsb aegmGaghmemo bymBg3Gmmgdgbowmst Bomgbmemo s8mbaggdo

3mB35605 5fathBmpdl »8mbagdb Lsgmbarols > BmBlsbrHgBoL 3eEsaId0b By HMOL sB853mmds30
36 Hmob 396339 8mbagggmdo dnBegao Albzogo Labagmbarm bsbadoom:

Sozsbio 588 memstin 2020 2019
sg¢mimBoergdol HserobsEos 157,767 238,940
Lisonsgostinge Baffommgdol Ggsemobsgos 8,583 11,051
Liag@3Bl3emitym 8mblsbmmabols Hsmobsgos 1,128 1,543
J3nmpgdol s Lsbgumddmasbaermgbol Hysmobigos 44 149
Hg5emobagool bsgmBobom (35) {72)
Ligen 58mbBapgdo Seadodatigbermbont gsammdgluyxmo bomBoafmemabgdomst 167,487 252,611

s0mBaggtol s0sHdol Hn (s8mBspadol ggges FysHmbiogab) 3ol Bgdoaao:

o33l 388 raemsto 2020 2018
QOMe0b 5633905 8mbs yanmdo 166,359 251,068
Mol 4eB8sgemmbatio 1,128 1.543
o 28mbaggho Smbbshgbangbont ssgmiirre byeBgafrbgbosb 167,487 252,611

18 Hgeogbrmo bajmberol mgomuofgdrmabs

20150 588 oragmacio 2020 2018
53¢3e8eboboli Qofgbyemgts 143,036 215,065
Lamagoatiog Bsfoengdol modgdeagds 6,491 8,170
Ladfabldmtim Beadlsbitgbol aomgbrgmgds 1,254 1,805
JoReeRgdol @b bibgmBangsbymegbol momgdmemgbs 38 122
BathopgBol yomeslimmabols s6sMoabob smwpgbs, fobosw 96 (21}
Lo Gpamobgbumo Lisgmbemob ogomuotgbemads 150,915 225,141
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33l deomchs Jog b0
gobablrxo s6gs60898980— 2020 fenab 31 039089050

19 Lagoligfobmgom batmegbo

288 oragmatio 2020 2019
036588Gm8emons bygegsliols ©s Latagdemol batygdo 1,639 1.414
Lstrgansdes @ B6,350060b BrBlisbrgds 1,228 1,932
bsdage batnendo 222 62
33¢mimdogrol by®hogogsdob aegBo dagybol LGabosmegdosb Blisdadoliedals

Lo@Gogozs@ob bsgslmbo 75 65
Lemyom La@obdihobmsom batnzgbo 3,164 3473

20 Lagthmm s sgdobob@fagommo bitgdo

sowlin 538 eagmstio 2020 2019
3gmbembagrol bygrgsols s asbsBexgmmgdols bafxo 1,515 1,549
daggdols 3sdmynBadols muergBoo gsmeslm@gs 452 452
(3300000 @3 sBmAE0BE0L bafyo 404 501
Ladsbige batiegbo 270 630
Beryboughmdols batixo 3Hmagiommo SeBlisbryHgdol bygsbmGo * 177 254
badgemaamabozsgom bafeabo 177 193
Laeagoby batiendo 104 135
oxsMol bafyo 84 103
Lafzegol bathyo 81 101
©oBrgygol batixo 64 43
be8dngsbganmdol baboary@o 61 41
BerBamEieBols bategdo 44 361
300Bageeio batiggdo 41 57
MLoxAnbrgdols dmdlsbmeigds 30 44
Lbgs 166 211
e bapione @ pBoboliditagool bafrgho 3,670 4,875

(*)- 36mgobonmo BmBlsbmmgds dmogsgh 113 sosh 539 Ol (2019: 125 sovslo 338 EmEsH0)- Gog
Pomdmoepbl  smo@obs  @s  Lbgs  AmBlsbuymgdols bogabin®l,  Gedgmog  Bmerondeymos
sa@odmeob/sgoodol gofdols 8ogH, Gmaneg gk 29BbsBEgBrmos  bagstmggmml bobrmmamdtm
5QM0Ebzob, sBa¥Hdagdobs @b smo@ol 3sbmBols Boqe.

21 bgs Lama3ghagom bakrggdo, Badm
sombier 5F8 @eamstio 2020 2019
Libgs Bgdmbsgsemo 149 145
Fg8ebagaero 3sfgrero bo@obldmmgm dndlsbmemgdost 5 26
oxa60b Begogogsool Byasse dorgbrwe bamawo (8) -
fidoboos (Baiagon)/BgBmbyjemds doMomspo Lisdusemgdgdols 2083006 {65) 19
B@obabi@gdo BragnBols ga@slisbamol a3s (82) (52)
Libgs batindo {102} (30)
b byfro {252) (631)
e Bbgs bamdgogom bafxgdo f (354) (523)
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a3l (hew Fozbos
vy 56g,30500878960~ 2020 fevod 31 g zpBBarso

22 33903seolifobybgemo dmgmoBgdo ©> 33eEgdumemgdndo

bsgs@slisbse 36688 emmbs, Lags®ranggmels baaogalisbagom Lob®gds Bywomgdoom Sboewos s 8sls
3boliosmgdls BBomo 53560680098 B3ogdgdo, mzogosmmMeo 29Bs3bacogdo s bslisBsGrangnen
303Gy33¢0emgdgB0, Heademgdog bots 3933939600, rgﬁmog(nc)baﬁnﬁa.sga@gama ®> IGoz5emana
06&BIM3BYEHIa0sL 9930907256985, doalisbsgba Lbgagosbibgs ®O26mg0l  Boge 33Bbongsl oo

3 6@strymo Fanols 35B68s30mmdsdo, O3, BsB335v9em 398mbgng9830, BgbadergBagmos 50B0Bbmemo
3g96omEo B00BsGHEM.

byer8dezsbaemdsls bxa®s, H0d BglssBsdolio 396m68gBmmdals dobgmemo 0bBIH3GyEsGg0s LomaBagoes qos
503936 38356500l 3mbogosls bogaalisbsm 30mboo. Blisdsdolssgo, 2019 5 2018 Gamadols 31 013090061
sbabyyemo 56 gmgows sbsGogbo 3ehabgommo bago@alisbagom 33 EIdImgdolmgob.

Anwmdgmpdby dosbisbgogem ©030@Ibmal mabbslioyst 0603 3m8356001s 230L6G9ds Bglisdasdolio BngBols
33@2Lbaol gsqosbos. 8gbsdsBolisco, 80dgoBatyg 39M0mEols 3Bsfiogmgdgmo 9mp9800006 Owmdgmgdty
3s@slisbrogemo ©030@I6@OL Byhm msbbs seaols 29,960 sorsbio 539 ROWIH0 > Ggbsdsdolio 8magdols
B003babwO BgaoaaBls 5,287 sonsls 338 manatl.

@4395800598:m0m0 bstignBo. 30835605 @a0m30@gdmmos 88mdgmo bofa®8ecost ob3stgdols dmebogse
Bomgdaty. 8Bmdgmmo  bafaGaml PobsBy  sGligdwemo baz03Hm 32O Imydgdols 363608LFmmgdol
3o033bols 2561989 3ma3sBosls 890demgds ¥3TF0El  msgols bsm3gHagom BAC@  bsbbegdby
eaomdegbol ©33859mBOmnds,

bobisBst5ongmes @535, La3Bps6H0B98m ®HORom 3835600l bg@ﬁdggoﬁg@mbobmgob g6mBowmo o6 sGols
6500, B3JHmdGogo o6 dmbsembaemo babiaBathorgmem @308 LagBobols Agliabyd, 3By RlURUTOT)
36336085800 DIO0ROM 56 SHLGBMBL LaobisBsthongnen @330l bagHoby, 5853 Bgodemgds SBUIB0M0 BagamgBs
ogmbBoemb 3333605%y).
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a3l Hemorads oz sb0os
Gob6lszx0 sBystioBagbydo - 2020 finols 31 og9B8gmo

23 BobBablmdo Gobzol Bshongs

3md3:B0s80 GHobzob 8shmgol gubigools Bgberegds bmGrogmegds Bobsblee HolzRmb (LyzBawodm,
8%, omaBegonmo, Lsgsmm@m, w0330MB0bs @s La3HmEgBBM 4s6s339mol ®0oli3g00), bsmdgBogom
®obRmb s omMogomnm Gobigdomsb Bodstrongboom. goBbBlnho Golzo dmogagl bodsBEM  Holigls
(LagserBe Hobgol, baathmegbim Holbszol > bibgs @sbiol Holigol Bsmgmoom), @obsblvmGo Halzol Bstmgols
878Jgool doBomsmo BoBByBos Hobzols Bghydoli owygBs ws Bydcng odols MO39y mess, Hemd
Holizgdo smboBBme Bogmgdlo @MRYL. Lom3gHsgom @ 09B0EoMmo Holizgdal dstomzol BmBdpogdo
3980BBreros.080ls MbGmBagmmymaolsmgols, Hmd Lamabaomeo gnbgombomgbogl Bows 3mo®h03s @
3HMEIENOIdO, Mams Jobodrdsdcon 338306Magl bam3gHsgom gos oMHOOvImMO HOLIGO.

bs3Bgodm Goligo. 30835605b 338605 baghgeode Moligo, HmBgmog Fa®Bmoaghl Gobgl, MM
B0b3BLrmo obldemBgbdol ghm-ghmn st go800F03L BoBBLmE Badaeml 8gmeg Bbafoliozgol msgobo
dc135@mBoL Jgrbtrmmndenmdoom.

3mddbool  BsgdboBormro  bagBgwodm @obgo  sbsbrmos  gobablmeo 3Jhoggdol  LadsemsBlim
QoMYBNgdYddo, BobiBlim®o SpamBsHymdols 3B6560BagB30.

bsa@g@odm Golgol Bsborgs, L53HgEoGM Gobzo 3ma3s6os LsBym®Bgm baddosbembols ogbo Holzos;
Yo@md, bymddagsbymmbs gmGsagdon sbmBEogEgdl Lagegoodhm Gobzob Bsrog0l. LazMomodm
ool gmsbgds  Gobigols BodHogoborgol  gytbmds dome  bagdgpodm  Goligob sBagmols,
bBdpasbgmmds  ofgligdl  bugMdL 43000 3eogbdologol/Eomg@mobogol s ombagl LadoBgem
25636G0gRL, HmamG aoMomb, 2oU3Bagdgmo BmmbmgBgbols BaBorgdobongol. Lsgsdhem dmmbmgbydo
F>0Bs BBz mymBoeos bigs@abEon mabbydoom.

Bgtgdo. baghagodm BmeHydo 03308gbeMgds bowddegaBymmdol Bog 2939998030 sBsoBl o
933060 Aol Bogh. LazGgodn Folzol  GomBmgabols BmBodmtiobyobogol, beomgogmogds
9IHmo 3633008980, Grdmgdog 00936385 LAHOMIHNOBIBE Bagmobl 3wogbhols BoBBgl s
Bobsblo® FohBsmdsby. byeddegsbymnds doBoboagl s sbrdrogmgdl  5BasHoBlL Bgooldog®
860836gamgab mmaogmo 3sg8omty 195640530090 3G9E0EBIGH0BmBdOL 8dmBg geogbgdomsb. 308336000
bgadmasbgammbs asbobomagl 3s6GBomGgdol FohBopmdsl s 3330H@gds oo 3533530 gdryem
Bodoagdls,

8ealisameaBgemo bagtgmoder Yadsemols Ggmsbigbs (ECL). Belisermpbgaro bagbgoomm BoMserob Hgodobao
99goM705 dy0zedol g3@sbgdols 3hmmoml 24 ®39%g 89¢) 3gMomy 2019 Favols 31 €398y 6
2019 §emob 1 0s63608¢07, sliggg qlisBsdols obigmBorem byhaeodm BBl Gedgelsg saoo 3jmbos
38 3gomeEob 3368s3embsBo. obBmmHommo Batragmols Bo@obagdo 3mGHdGomgbrmmas 0d 8o8cabsty s
Ba3BHmabmbem 0bammdsgool sbabgoliongol, HmBgerog ghgds 8s30my3mbmbogn® gaddhmtgdl, HmBemgdlbag
Tgodemgbs pagargbs 3gmbeogl semogbdgdols IB56:%Y, IgsHMb Bmmbmgbydo.

obGnfogwo  byghypodmn  ByGemo Fobalifampablsbaghmm 39Hhom@bo o6 s@UgdmBDS.
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