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11
12

13

14

10

15
10

16

/baandmBamoanns/

30mMman ceg30dg

2020 ol 31 2019 fmob 31
333080960 ©339809M0
11,255 9,839
893 1,061
728 261
32 62
12,908 11,223
6,933 11,237
10,215 13,767
121 154
686 650
3,903 1,595
21,858 27,403
34,766 38,626
17,108 15,584
631 -
(3,770) (6,368)
13,969 9,216
723 787
723 787
19,062 26,976
244 325
466 239
302 1,083
20,074 28,623
20,797 29,410
34,766 38,626

B0bsblyMmo comyg@mmo

2021 §emob 26 s330LEH™
noomobo, bagoMozgemm

9960836900 9-35 339M©J0Bg HoMIMoaggbl 98 BnbsbLYMN 5635MnIag00L 3obymaIm bofomb.



93L 3.c0. SeM3mM

393089m3on 330m0en707000L 5635M0d0
2020 §emob 31 ©33807ML esbMmmadnmo famobom3al

(30056 an>Mmdn)

05emMobL0 2019 Hamol 1 0s63Mabsmnzols

b xo81nMo dmagds/(Bamsmon) famalbsozals
30308930 8360560

05emobL0 2019 famol 31 g398dMab3nls

fanopmo dmaggds

Uoam xo8nMa dx8mbszsamo Heanobozols

SdmMmBG0bBog0ol bofmxgdol gomsznbyxrmgds
3ooxrdLYdL MybyM3080

3930&0mdn 3960@960

05emMobLn 2020 famol 31 y393dMnbo3nl

0969x026& 0L Lobyamoo:

/baandmbatoanns/
053000 5eMd30dY]
89bgMmommyMmo omyd&mmo

2021 Henob 26 5330LEM -
0domobon, bagsMozgmm

2021 Hemob 26 5330L6EM
0domobo, bagoMozgmm

B0b56LYM0 womyd&mmMo

99600936700 9-35 339M 0B HomImoabl 58 BnbsblyMmoa sbgsmMndggdnl gobyymazgm bofoaml.

99603365  LofgLgdm 3900533700l ©a3Mm3omo by
39308 9m0 MabaM3o BoMmomo
2,952 - (5,904) (2,952)
- - (464) (464)
14 12,632 - - 12,632
15,584 - (6,368) 9,216
- - 2,590 2,590
- 639 - 639
- (8) 8 -
14 1,524 - - 1,524
17,108 631 (3,770) 13,969
/baandmatoanns/
30mMgn y30dY



93L 3.c0. SeM3mM

BYmoEn 63350300L 5635M0d0
2020 §emob 31 ©33807ML esbMmmadnmo famobom3al

(30056 an>Mmdn)
2020 fjemals 31 2019 femols 31
0939007ML 09330807ML sLM.
33508356 M. famo foomo
B0 B390700 Lum3gMmozom LoJ80sbMdNESL
9maq0s/(Bomoaman) Hanobonzalb 2,590 (464)
3mMyd@omyods:
LodgamMLazMM osbabaal bafmyn 233 379
332000Ls s SFMMENBIENOL boMmyn 7,8 376 427
8o1BsLYM700L sSMosMmydNMOo BoMmamo EJIO0EMMYM E835MN367d5B7, H8nbos 8,12 252 769
399BLNMIOOL Bomogmo smosmydymo dmahmegdmadnbozal §obsbfsm
8oobsby, H0nbos 3 10
Bomoamo 3sMaggool hsdmGgmol dgggse 27 38
9magds 30myEG0b 39MLoL 33emomIdnEsb, §30bgos (1,762) (638)
B0bs6LYMo bomyn 10,15 2,012 1,916
B30b656LYM0 dgdmbozsman (728) (336)
Bmoen dg8mboazsmo bam3gmagom Lagddnsbmdnsb Lom3gmsgom
5J&0390L0 o 30eMmEgd7YMd10d0 33eNNmg0g058] 3,003 2,101
Bo39gMm s L3S JnLOMIdN E835tMNs6dAL B7d30MY0S/(Bs) 3,350 (1,732)
9ma3Hmegdmydobozol Hobsbfsmo gosbgdal dgdinMmgds 30 23
98oMoag00L 33830M705/(3sBMs) 4,277 (4,527)
LOd70MbA3MM oEslObINL oMy Hbsbfam gosbomo gowabsbagdal M (38) (2,018)
bo3sgMmm s LB3S goslobgymadals dg8znMmyds (781) (2,336)
m37Ms(309000056 dnmgdnmn/(3e8mygbadnmo) Bnmowo Loblmydo 9,841 (8,489)
8ocsbnmo Bodgdmbazmm gosbsban (4) (208)
90ma09mo LadMmEgbEm Lafmggdgmo 731 252
8ocsbonmo 3MmmEgb@n 10,15 (2,131) (1,815)
m37Ma(309000056 dnmgdnmon/(3e8mygbgonmo) §80bs Bymowa Loblmgdo 8,437 (10,260)
bo0633LE M LdJBNSbMONESL BomMmdNMO WYMo LablMgdn - (9,405)
8Mdam3500860 0633L&0E00L dxdgbs (10) (44)
domomaen BsFYSEgdg0NLY S sSMBBsEIMosMYM0 s7&03700L dgdgbs 82 21
970mbo3zsmo domooso Lednsmgdgdal golbbznlgdnsb 72 (9,428)
0633L@ 03070036 B0mMmadYmM/(3sdmynbgdnma) §8nbos Bwymsn Lsbbmgdn
B0 653900300 Es3NbI6LIdNL LodB05bMdNELD 15 87,239 81,211
998mUbozsmo Lybbyonsb 15 (95,034) (73,634)
bgbbydOL oBsM3s 10 (222) (178)
0xoMol doMmomso mobbol ogsm3s 14 1,524 12,632
53J30mbyMmgonl 3965306300 3o3n@smdo (6,493) 20,031
§806cs Bomen wymo (308mygbgdnmn)/8omadnmo Esx06s6L700L Logddnsbmdnwsb 2,016 343
B’moen LablMgdabs s BPmMsn 933035egbEJd0L HAnbos Bws
292 68
bo39mYEM 3nMLOL 33eN0MIdNL go3mybs WM LbLMydBY s Byl
3330306 70b7
1,595 1,184
BIMO S Ym0 JJ3035em76@ 700 3gMomenl sbshyoldo 3,903 1,595
0969x026@ 0L Labyamoo:
/Baemdmpamoanos/ /B3amdmfamoanos/
053000 dSMs30dY 80mM30 ©g30d7
3369Msemymo cofmyd@mmo B0b656LYMo ofmyd@mmo
2028 femob 26 s330LEH™ 2021 §emob 26 s330LEH™

0d0mobo, bagoMozgmmm 0d0mobo, bagdosMozgmmm

09960336700 9-35 333M70b7 HomBmaagbl o8 B3nbsblyMa sbgsMmndagonl gobyymxgm bofomb.



93L 3.c0. SeM3mM

130656LM0 5635M0Izx00L 3obasmGgdnon 3760336700
2020 §emob 31 ©33807ML esbMmmadnmo famobom3al
(50056 an>fdn)

1. bmagon nbzmmaszns

d3L 3.0. dSeMm3m("3MB35605") oMol dgbmyEnmo 3sLbaldggdmmdals Lobmagsmyds, Mmdjmog d7078bs Lojomom3zgmmdo
2004 femob 8 0g39809ML, Lojdomm3zgmml 3obmbAgdMmMonl dgLodsdnlo s MxagabGMmomgadymos Lodommzgmml
Logosbobaem mMmagsbmgdnl dngh Lonlb@oxnisgom bmdmom: 205047091, 3md3s600L MaanLEGMnMxdYmo dobsdsMmons
0damob0, baJomo3zgmm, gomMgo 8cen3s60L J. 3 o.

3M835600 ©5393701mM0s Lb3sslbzs AmMAFmldmMIdal sengm3memymo 3MmeEndsool Bomom bL3gJ&Mol Lodooydm
ob@moonsnnom. 2017 Hamb 3mB8356008 goslbznlbs cal®maonisnaol bogsmm Jugmo s sn@m3s dbmmme LsdnodIm
LaabEMndyzom dabbyLo.

3ma35600 Jomomodl mob Lofymodl bb3ssbbzs Mgaombdn, Ly3gmBomig@Egools s dgnmg LobyMmbscm Jomobogdal, nbys)
MmamME oo 3039M3sM39E00L AmLodomaggomo LagoMmm3gmmmb dogm &amodmmnsby.

2020 Hemob oo 2019 Gemob 31 g3300Mals deamdsmamodno 3ma3s600 J3nm3bmes 39080 s3Eombymayodls:

2020 femol 31 2019 fob 31
09308090 09398090
d3L Arevaco Investments Limited 46.06% 46.06%
Alfordio Servisec LLC 35.19% 35.19%
LoAmb glommns 5.00% 5.00%
M350 Mobns 5.00% 5.00%
G0 05B0sd30m0 4.50% 4.50%
3myndgMm smhnsdznmo 4.25% 4.25%
byam 100% 100%

3mM335600L 0156533MMAgMNS Mamxbmos 2020 ol s 2019 ol 31 g3gddmobsm3nl nym dgbodsdaboc 142 o 156.
2. Sbao s gLHmMadmo LogMmmsdmmobm 30bsbLMN S635M0T3x00L LiBIbIMEGIdaL godmygbgds

000000bsfg Haamb 3m3356058 dodmaygbs Lodgmlb GogM 3o8mEgdnmo BSLL -0b LEGSbEIMEBIOLS s 0bBIM3MIBGSE07080
9390m0o dmyzsbomon 33eomgogdn, Mm3midni dmgdgegol ymzgmfmanmmo 3gmomeabonzal, Mmdgmog 0§ygods 2020 fanols
1 05635ML o6 dob dg8cega. dsm Bomadsl shmobsomn sMbLdocmo  do3amabs o dmYbgbos B0bsbLNM sbgsMmndggdsdn
dmbLybgom nbBmMmIsg0nl sLob3sBy 96 ;vbbgoBY.



93L 3.c0. SeM3mM

130656LM0 5635M0Izx00L 3obasmGgdnon 3760336700
2020 §emob 31 ©33807ML esbMmmadnmo famobom3al

(50056 an>fdn)
Lo3mmEgbEmM 2019 famob byd&gddgmdn, sLLO-8 gsdmagd39ybs LudmmEgabB™m gobsizgmal LogmbEmmem 60dbymals
39653330000 Myxmmads (33em0mgdgd0 B3bL 9-30, 05LL 39-do s BILL 7-n). gb B3eMOMYOJ00 33emals 3gx Mmool
Logmb@mmenm smMmoEbzol 3mbimy@&nm dmmbm3bgol, Moms 39x0Mxdal smmoEbzs genmizg3zmmmdol 3gMomeda
603670l 8o3Mdgameglb 39x0Mmgdnl 08 0bLEMYNAI6EId0LM30L, MMBMYdBYE 9856 0mbos go3mgbs, Lobsd
Myxmmdols 39x0Ma0m0o Jemx376@ 700 o6 39x0Mgdalb nbLEMYIg6BJ00, MMAMIOBY[3 3o3eNgbsl Amobogbls
33em0ang0300 IFRS9  dn8cenbomg LadMmEgbE M goboz3gmal LogmbEMmmanm 6ndbymygdn, dgoE3mgds LadmmEgbEm
s IFRS 7-00 8965337000 60db7M7d0L dn8nbsfmg MymMAgo0l 37c)85C0.
2L 33m0omMy0300 3JGYsMYMa oM 3ol 3m335600Lscn30L, 080l gom3zsmalfnbgdam, MmAB ngo sM
0y36900L 39x-0nmomBmym smMmoEbasl coz0bo LadMmmEgb&m gobsizgonl 6odbnmal Malbigxdby.
dLo0s80bo, 53 (33¢M0MJdg00L 3odmygbgds o sbgblL gozmgbol 3Ma33sbnals sMoEbzeby 2020
famob 31 ©g3700Mnm sbmydnmao Hemobsoznb.
3300700 31937 00035eMm0LHBIOL BILL 7-0b FoMmIMEaxbolb sbsem Fmbm3zbgol 3gxnmgdols
3Mho0gmomodgdnbamsznl, MmABmIdns 9339000905MY00506 BbLL 9-0b 33 0gdyd0m d78mMIdHNM
390mbs3emoligdl.
2020 §amol dsnbdo IASB-0s godmbigs COVID-19-0156 o39380M707m0 JoMmazbmdnl dgmazsmydo
(33emoamgds IFRS 16-80), MmAgmog 3Mod&ngnm 87me35090L 5dmg3L addnMs370mgol, Jofmaby
COVID-19- 0156 COVID-19-0b 187nstmm 37385 30030710 3gma3sm700l smMagbzalbsl, a3l 16-80 3Maddosnmo
©o30380M907m0 00B56d7)mbommmdal sbymaznm. 3Magd@osnmo dnbsbdghmbommods sdgoMms3zgdgaml sdeng3l
JoMo3bmdals 1830l M30L0 sMHAJ356000 goxabmb, sl 011 shs COVID-19- 056 s35380M301ma JoMals
89mo390m300L 39700535000 0x5M0l dmEoxr0lsE0s. ImaxsMad, MmIgmoE 533070L 58 shhg356L, Ybs smMobmlb

33m0gYd700 BobL
16-do

BsLL-0b
LESbsMEg0dn
3mb63a3GYsmyMo
Lboaznd3zmgodals
dmblbybogdgdals
33momdgdo.

3300300 BSLL 3

-do 00BbgLOL
39685M @700

0x5Mob gosbnl bgdoldngmo 33em0myds, Mmdgmog gedm§3gymos COVID-19-msb
05353000707 JoMmsBg 33ma350m000 BsbLL 16 —ob godmygbgdom, by, moodmb gb 33eTomMyds oM
0ymb oxsmol dmEnxr03s30s. 3M335608L o 3JMbos sMLYdNMN Fgma350700 JoMmsby.

3M3356058 Boomm 33e0mg0900 IFRS LEGbsMEId30 3MbI3ENSMNM homhmdno doonmgdgdnl
dgLHmmadgddo dabyann 33e0mgdg00 30M33mac dndnbamg Hamb. 33eomgdgdn dmoisasl
dgb07m LEGSbsMEJddn gedmadnbsmy 33eNmgdaoL 0Ly, MmA olnbo gbxdmMEBL sbo AsthmU.
0079039, Y3gms gL mmgds sM sbsEgdL JnBaMm35LS S 30GNMIOSL AshmMBY oy, MmAE nbnbo
0085Mmo300696 dglHmMgdonm 3mbiEg3@yomnm AsmPml. Bmgnghmoo gobibagds gobosbmydymons
dbmmme 080bsm30l, MmA doyonomb, 007 hstmhml MmB8gm 39MLosL B08sM5336 nLnbo (IASC
hofmpm 2001 §amlb Bomgdyma IASB- ol dogfm, 2010 fenob IASB Asthm, oy 2018 §omol sbsgmo
dgLHmMmadamo Asmhm) 56 sbndbmUl, MmA LGsbsMmEdn Bmy3sbnmn gobLabmzmadgdn st sMals
8965bMg0YmM0 3MbEI3ENSmMYM Ashmdo dgdds3701mo sbamo goblbobmzMmydgdom.

daLHmMMIOYMO LESBEIMEJONS BLL 2, BSLL 3, BSLL 6, BSLL 14, dSLL 1, dSLL 8, dSLL 34, dsLL 37,
0oLL 38, BoLLN3 12, BabLng 19, BobLLN3 20, BoLLOZ 22, oo SIC-32.

3300900 B3LL 3 -dn 3MB356058 30M3gmMoe dnomm Bndnbamg Hambs. 33cmoxdx00

39685M 0396, MmA doybgszaco ndabs, Mm3d 00BOLL A3gYmadMN3 oJ3L 870098700, 3078700 o
sMal bagoMm 080bsm30L, MM Logd0sbMdNLS s 3JBN03700L NbEIaMMIdNMO 3MB3MaJ&o
33903030l MmgmMg 00BbaLn. dobBbabow Mmad Asoozsemmb, 8xdgbomo og@&n3mogdn s
53303900 1bs 8703937, by dgnmy, dgLoy3s6 Ambo3g70L s sMbgdnom 3MmEgLl, MmImgdog
gfhmoe 360d365mm36sc0 AgnHymodgb bgml dgcegagdol 893860l dgbodangdammosb.

33007000 S8MMgdOYmns dgaslgds ndal gLebgd, dgndmosoc oy sfs doBMmalb dmbsfomggdl
93335mb Bz mo 8mbsg8700 96 3MmEaLgdo s gobogmdmb dgcgagdnl 87386s. 33enmyd]dL
51937 390Mogd300 3G J0000 300000170700, Mg 9b3aMmgds ndob gobLabBm3zMmal, 3gdgbomoas oy s
smbgdoomo 3MmagLo.

dgLHmMmgdgdl dgdmagdsl 3mbEgb@®Mmognnl sMhgznma Gabdon, MmIgmog Lodysmgdsl ndgmgas

8985M&03301mo Jgxrobogls, shob 00y sMms d00BbaLlo 87dgbomo s3@&03mdgd0 s 5J@&n3700.
sMhgzomo 3mbEgbEmoisnal Gab@ol dnbg3znm, dgdgaboamo 53&03mo700 s 9JB037300 o sMals

10
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00B673L0, 00y sMLgdoms dgdgbomo doemosbo sg&n37300L Ladsmmmosbo maMmgdYmgds
3mbEgb&mMaMydymns JMo ngb6ENBNENMIdS® 33&n3d0 56 BlgssLo s3@&n3700L 3MB35605d0.

3300700 3MEIM©I0s 39ML37JE0NMSE y3gms 00B67L gogmonsbldsty s og@n3300b
d9dgbobg, MmAmal dgbynce3ol cmsmomo smal 2020 fanols 1 nsb3sMo o6 338c73.

3300300 dsLL 1 3MB356058 33eMNEMYOJd0 dSLL 1 -0 s dsLL 8 -dn 3nM37xMmace Bnomm dndnbamy Hamb.

-d0 o dsLL 8 -dn gL mMgdg00 0sLL 1 -dn PBMM gobvggoL bl sMLgdnmal gobdsm@gosl s s JaLabnMIds BSLL
sMlgdomal LEObIMEJ0d0 sbgdncMdNL 3MbEgsENol dgE3Mmob. SMLgdnmn nbxzmMmAasznal smostmbgdnmon
890LoBM3MydS 0bxzmMmasznno 3360m030L 3MbEIBENS 8x&SbnmMN sbaga goblaBm3zmadal bofomaco.

dmaAbdsmydmgoby Bgdmgdgegdol shbydncmdal dsmogmo "dgbadmydgmo go3zmybobgsb”
dg0339ms "gmbozmymace dmbagmmebym gozmybaby".

0oLL 8 -dn sMbgdnocal gobdsmEgos dgnE3oms 0sLL 1-d0 sMlgdnmab gobdsm@Ggdsbg dnmnmydnom.
8oMos 5dnby, 1ASB-8 dgE3oms bB3s LESbEIMEJON s 3MBEI3GSTYMa hosmbm, MmAmMIdns
3903930 ,,0mLyd0N0L” 3obLobMm3zMgdsl 86 gbgds &gMmdnbl ,omLydomn” Mmeb3ndg3zmMnmmodnl
9BMY633mLsymBsco.

899m33707 0, 353Mo3 XM oM dmJdgen sbasgma o AgLifimMmgdnamn LGsboMmEgodn

58 g0bsblymo sbgeoMmndagool o3@mMmabosnol msmomobomszol 3mad3sbasl of godmyygbgdons 87308330 sbosmmn o
dgLHmMMIdYIM0 BOLL LGSbIME IO, MMmIMId0E FomgdnmMNy, dogMad X9 o dxlyms dognsdo:

Rabl 17 boEsBM333M 3MbBMSIGJ00

BoLL 10 o d3LL 28 (BgLHmMIogd0) 0639LEMMULS s 8ol sbmEnMIdYM 56 ghorMOM3 baGamBmb ImMmoal 3gE037900L Yyn35-3oyn3s 36 dg@sbs
33m0myd700 dsLL 1-30 35aMJ0YmYd700L 3emsbnxrngnmgds 8ndnbsmyc 6 gMdlam3swnsbsc

Bsbl 3 -0l 33e0mydId0 9000000705 3MmbEg3&DSmMYM Asmhmb)

330M0mJ0700 0sLL 16 -o doMmomao LydYsmgdgdo - 3x8mba3smM0 s3I0 3odmygbgdedco)

3300700 dsLL 37 -30 9dndgce dgLlabimymadamo 3mbEMmagd@&d0 - byamdgimyamgoal dgbmyamgdal moMmydYmIds

3300300 dsLL 8 -0 LodymamEMmm daBsLgdgd0L obLbsbBm3Mgds

33m0my0300 dsLL 1 -8o s Bobb-ob  LsdOPMIMGMmM 3mmo@nlnl fomdmwagbs

3MadB03nm 3963bo70880 2
BsbL-0b LEObEIMEIONL famopmo  G@sbl 1-0b ,B0656LMO S63sMNTggd0L LygMmsdmMmabm LEGsbsMEIdNL 30M3gma 3odmygbadal” , Bsbl
3990xm0ogLyds 2018-2020 Hemydob golmo 9 3nbsblyMmo nbLEMYBI6EJONL, BILL 16 nxsMOL s dLL 41 bmxggmob dgyMbgmodL 33eMNMYdId0

0969x026@&0 oM ;3emal, MmA Bgdmo hsdmanzmamo bGsbsMGJdal domgdsl 360d365mmM3560 go3mgbs 93690 3M33s600ls
B0bsbLYM s635MNTzxdsBY dmdszsoem 3gMomeogddo.

3. omam@GMmymo seMmoab3zob 36093650mm3560 3mamo@ozol Bxxs0300

9mIboaxdal Loxmyndzgmon. gl Boboblymo obagsMndggds ImdBowidnmos IASB— ol dogMm goEadnmo x30bsblymo
5680M0da700lL LoghmsdmMmobm LESbsMEJoal (,IFRSY) s "dYmom@Gmymo smmopb3ol, sbasMmndggdol s syo@als
gLobgd" Logdommzgamb 306mbol dglodsdnbsc. 58 BnbsblyMo sbgsMndgxdal dmabogdolsl gedmygbydnmo doMomoo

LadYmomMEmMM 3mmoBnls dmEgdnmas J3gdmom. gb 3mmodnls 0sbdndy3myme godmnygbgds yzgms fomdmeagibom
39MomBg, 0y LB3s M3 oM sMol JocnmgdYMO.

9L B0bsblyMmo sbg35Mndgg0s AMIBoIOYMNS 08 39Msynm, MmA 3md3sbos oMol NHyY3g@o dmJdgwn Lshomdm o
3993MdgmgdL Log80sb6MdSL Pobemmgl dmads3zsemdo.

abGmmonmo MoMIOYENYOs BmassE J8ysMmgds Logmbmabs s ImAbobymgoal Lobsazmme gosm3zsmalfnbydymo
SboBmonMaoal LydsMomNsb MoMgdYMIdSL.

LoBommnsbo momMIdNMYds sMal Bsbn, MmByamoi dooMmgdms 5JE030L goyn3nm b6 gosnbldmes 30 xdnmMadal
3905bEg05 05BMal AMbsHomggdol dmMmal AmHalmoggdonmo gomonagadalsl dgaslgdol msmomby, ndols Bnybyass,
sthob 0y oMo gl Bobn PIPoMmME vd30Ms o6 BogzoMong3zns dgmaligdal  Lb3s Ggdbozal godmygbgdom. sgB030lL o6

11
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350M 7000l Ladsmmmosbo MoMmgdYmMdal Jgxrslgdalol 3Mma33sbos nM35MmabHnbaol osd@&n30L 96 39eMEgdYMIdNL
9obsboomgdmMgdl oby, Mmgmmy dsbBMol mbohomggdo donm35maLfHnbldEHI6 o8 doboboocmgdmgol oj@o30L o6
30 EJ0m700L Ig3sL700LsL 98 Jx3sL700L MoMoMalom30b. 58 BnbsbLYM 5basMNIz70s30 gobma30l /b foMmdmeaggbals
906600 Lodsmomnsbo MoMxdYMIdS gobobobmamads sbgom Loyd3gmBy, doMms 8J3090B7 oBYdbidNMN gowabnl
m373Mo30700bs, MMIMgo0nE BoLL 2-0b BoMmagmgddns, MaBobanl goMnglxdgdn, MmAmydoy d0sbL 17-0b BoMmamyddns ©s
8obBma3700, MmAmgdny oJ3L gdoM333nmo Abgo3Lgds LddsMmomnsb MnmMIdYMYOSLSD, dogMmed oM smals Lodsmomnsbo
m0fMyonmMyds, MmammoEss dsLL 2 -ob §Anbs Mysmabgdsn moMmydmMds 86 dsLL 36 -dn 3odmygbxdals momgdymgds:
8oM s 580LY, BNbsBLYMN SbgeMndgxdnl B0BbgdNLsM30L, Lodsmammnsbo moMmydnMIdal 783sLg0700 Jmolinzngngdy,
Mmmammg 1-gnn, 83-2 56 83-3 ombob, 080b Lod3gmBY, 00 MOBEIBSE 8335Mds Ladsmmmnsbo MoMgdYmMgdnlL gxrsLgdld0
5 My8gboce 37gLodsdgos bLadsmmmnsbo maMydnmMydal dgisligdgdl, Mma8mgdois smhamomns J3gdmon:
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m0oMydnmMadnm, J53JGIM0 LodmmEgbEm gobs337000L 8o8mygbgdnm. dgbBmyEImo bsdmgdn gsdmMmosbnmos Bymo©o
LoblMYONESL s WMl §73035MIbEJONESD By LoblMgdal dmdMmomonl sbgstmndggdnl 8aBbxdNLs30L. BsBgd0,

Mmoo 333 b 30 EgdmMydl dgLsbymydmasg godmygbids d3BmyEnmns bosbgsmndm 3gMmomenl 3383 Ly
930y oxmm3gB 0 m30bL gobdszemmosdn, dgnl dxBmYEYMm BmMsE bablmyddan.

30656L7M0 33B03700L ZonBILYMYS. IMLsMMEBbIMO Ly3MgEoEM EIBS3MEOL goLobmas 3md3sbns nyxbgxdlL Ggobl 9-
ob godoM@037307em doagmadsl, Mmdmol dobg3nmsg yzgmos bogzsghm lxdnGMMYmo 33 Nsbxd00lLs s LuzMbEmMIIE™
53&03900bs030L dg07ddb670s IMLsEMMEbymMn BaMmogmol P3sem MYBgM30. 53MNZS®, BYMoEo LsblMdaly s WMo
193035 36@700LoM30L o Lozsgmm EJdoBMMNMO 35 N56700LsM30L 3MB3sbns oM S3MBEMMMdL LoiMgyo@m
Molgol 3g3emoangdgdl, dogmed 3nmognm smnamgdl Bamamal MaBym3L P3sem LogMaeodm Mab3gdal bLond3lgmby ym3gm
sbgoMndggodnl momomBy. 3m33s6003 70898535 MabBgMm3zal smmBomgdol Bngmds, Mmdgmai J0ysmads dal abGmmaonm
LogMyEnEM EsbszoMmanl godmEenmydsl, Mmdgmoag 3mMmad@&nmgdymos dm3zamgadols s g3mbmdogyMmo gomadmbom3znl
©335b5b0507070mM IMBs3m0ols BogEmMgdoom.

3ma35605 Bbsblnm 53B03L 800hby3L yBMMENL dagmdsmgmodsdn, Mmegbsg Lobymdgzmynmadm gowsbws stals 90
M0l 350053503(30aMg0YMON. 00933, 39M3INM 3300063337000, 3MB35060sL Sbg3g Fgndmos Asm3zsmmb, Mm3 BobsblyMa
53J&030 oMol gximmGol dgmdsmgmdsdn, Mmeabsg dns o6 domy nbxzmmIsins Gomnmydl 0dsby, Mmd bsmydse
bo3sMmanms, 3maA3s60s3 doommb  goonbgmo Ls3MBbEGMadBM mobbgdn 3M33sbnol Loghgwodm gondxmoglgdal
39035m0Lfnbyds8co].

03300m 53&03300 hsdmonfgMmgds dgLodsdobn gomslnmgdal Bomomal Mabym3al bomxby, od&n30l sdMYbIOL y3gms
S130eMJdgmo 3MmEgyenmol Esbymgdolbs s Bomomal melbmool goblbsbmsmol dgdcgs. dmaznsbgdnm sSAmmIdmO
sy hsdmfamomo ;sbbgon AsomoEbgds gesnmslynmgdal Bomomol sbgsmndby Hamol dmggdsdn o6 Bomamdo.

130656L7M0 3J& 033000 dNaMIdOL 3ongd7d0s. 3MI39605 BNBSBLYMO 5J&030L dMNsMIdSL doonddgol dbmemeo 85906,
Mmeglbsg s0mofnmads LSIMBEMIIA™M PBMJOJO0 5JB030050 BPMon LsbLMJdOL dmdmomdsby, o6 Mmegbsg oL
890503390L BNbBbLYM 57&03L s sMbgdoMeE by3noMgdal yzgms Molbibs s boMmaldgmb L3s 3M335b0sL. 0y 3MB3560s
oM 3 3ooligdl s o 06sMAYB7OL Ly 3yoMIdal sMLJdNMS® y3gms Mabibs s LoMaldgmL s gobsgmdmol gosEgxdnmo
533030l 3mBBMmUL, 3m335605 smooMmgol oj@nznbodn daolb dxbsmhnbidym 0b@gMabl o Fobmob s3e3d0MxdYM
350MmEg0YmMx0g0L 08 0sbbgdolsm30l, MmBmol goobsi Aol dmPHasL. oy 3MI3sbos 0bsMANblOL dosEgdnmo
B00656LYM0 53B030L LdgPMIdOL SMlgdNMS Yy3zgms Mabls s LaMaxdgmL, 3M33s60s sgMdymadl BnbsBLYM sJBn30L
5M05M70L s 31739 SMNMgOL YBMYB33mymBn LaLbL Bomgdyma dgdmbszmgdabozal.

SamMmEG0bBgoymo moMmydnmadom 93BRsLIOYMO  Bobsblnmo  og&030L  s®0sMgdolL Foynddgodolbsl Lb3smds ojB030lL
LOOIMIBLM MNMgOYMIOSL S FnMIdYMN S FoboMIdN S65BMONMIdNL X8l dmMal sSosmMElds IMagxdsdn o6 BaMmomdo.
8oy 580Ls, FVTOCI- do 3amsbnaggognmgoym baszsemm nbbEMmYdgb@&do 0b633L6E0E00L gongddgdonl dxdwga, 0633LB0ENYdNL
8900x81byd0l MYBgM3dn sM] ogMmsznmo 3Pme@oymo Imaxds ob Bomomn goozmsbnxrognmyds dmggos b
Bomomdo.

130656L7M0 30MEIdNMYdI00 S Foanmodmoszo 0bLEMNIJEEJO0

30m50L0030 353305 35¢M>C 56 3530BSMSC
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3ma3s600L G0gfm 3o3dnmo 35t s fHommomonzn 0bLEMYIIOEION JmobnBoEnMmEgds o6 MmagmMmE BbSOLYMN
300MmEg0YmMx0900, b6 3Jo3odomo, Lobgmdgimymadm Jgosbbadgogool ombobs s BbSBLYMo  35eMmEgdYmMgdNL
8390LsBM3MNL, s foemmodMn3zn nbLiEMNAJ6ENL dglodsdabaco.

fognmdmnzn nbldMmMd163700

Poammomozn nbLEGMNB36E 0 HoMmdmoaggbl 6gdaldngm 3mbEMag@L, Mmdgmais ssbEGNmMIdL 3MA3sb0al o3@n370d0 bomhgb
foamb, y3gme 35E]xdYmMydal gosdmJznm3nl d30w)a. 3mA3sbnnl dogm godmdadzgdymo Hommomozn abLEGmMNA]6EJ00
5M05M70sL 9737800705M70s B0mMmxd dgaMLO3mgdM8D gMmmsce godma3z700l bamygdal gedmimgdno.

3ma3s600L Lognmsmo Hommodmozn 0bLEGMYTJ6EGIONL bymobosemo dgbyo3s smosMmElds s gsdmngd3z0mgods Ndnsmme
39308omdn. Imagosdn o6 Bomomdn oM smosmElgds dmagds ob Bomomo 33mB3560aL  Logyoomo HoamoMmazn
0bLEmMNAx6E 00l d7dabal, goynce3al, 3odma3300l o6 gongddgdalob.

230656LmM0 350m90MaM70700

B0bs6LYM0 35 xdYMId00 (fomBmeagbomo Lylbgdno, Logsdm s Lb3s gosbsbgmo 35MEIOYMIOJONMS O
©03000963000) dg8ccgmadn nbmag0s sdMME0BgONMO oMIdNMIO00 JBIIGNM0 3MmEgbEnl 8gomeanl gsdmygbgdoom.

230656LmM0 350m70MaM707000 Sm05M700L 35173705.

3ma3s60s o1gdd70L BnbsbLlyMo 35 EgOYMId]0NL smosMmadsl 35306 o dbmenme 85806, MmeEgLbsg 3MBE35600L

30100700 gLl gds, aonddmids ob sdmofnMgos. Lblomods d3%y3adomo BbsLBLYMO 3smmeEgdMIdOl
LOOIMIBLM MOMIOYMJOSLS S goIBENM S gosLObIM S65BMIYMIOSL MMl sm0sMEgds IMalxdsdn o6 Bafmamda.

LoGaLEgOM 3o30Bsma LoHalegdm Jo30Bomoa sSMNsMIOYMNS 3MA33sb600l Bogm Fomaxdymo d765@sb6700l Lodsmammonsbo
momydnMad00.

©0300360300. 030009600 J930&smMTn smosMmEyds MmamMmy dgdinMmads 0d 3gMmomedn, Mmeglbsg dmbos 8smo
093maM0MYds. 0300096700, MMIMIdNE dodmEbogdYmMNs 36a5M0dzgg00L momomal 87893, dobnboamads Mmamb
d70c03m30 dm3mgbs o s0LdbYds dgbodsdobsco.

f0bobfom goobeomo goEslobaadn s gowabobagadn. §obobfom goobomon gosbsbsgdn sobsbgds dsomon
bmB3nbsgmnmo moMadnmydom LozsMmoynom Nodgem cmobbgdal MabByMm3zol adodmimadnom. LsdgdmLszmm gosbsbsal
39y 3osLobgmn goslsbagdn bah3zxbydns dsmo bmdnbsmymo moMydnmydoo.

Logosloboom 53303300 s  35aEIONMIOId0  gfhm3gds G70mbosmgool  LsdlobyMdn M0  Logosbobom
5bgoMmndBg. s6g5MaLYMMYdS bogds HAnbs Loaznd3zgmby.

§06sbfoMmo goobgon dmafmegdmadabosmzal. ImIHmeadmxdabom3al Hobsbomo gosbamo msbbgdn smamogbgds
05000 030000 0Mg0YMY00m, L33M3NEM Pndgem msbbgdal MyByM3al godmimgdoo.

4. 3MoGo03nmo 0mom@GMmymo 8335670700 S gobLxgdo LydymsmEGmm 3mmo@onzol godmygbgydalsl

03-3 97600336530 smfhgmogmo 3ma3s600l dymomEMmymo 3mmodnlol godmygxbgoobsl bgmaddm3sbgmmmos 35mmEgdnmMONyY,
8obnbommUL, dgoxrzabmlb s dos3gomb ©sd370900 o3&037300Ls O 39MEJIOYENJOJONL LOdIMSBLM MoMxdYMYdSLISO
0535300070000, MmImMgdoE LB3S FyshmgdnEsb oM 033701700, TIBSLYOJO0 s FsLMSD ©o39330MJdYMN 35MeYEION
99yomgds abEHmMmoym godmEamgdsl s b3S, sd&nosmymsc Gohbgym BoJBMMYdL. MysmmyMmo 8738900 dgndangdy
8396Lb3030xdMEL 58 dgBsLYdgO0LOgsb.

09x5Lg0900 s FgLodsdalo 8d370700 dobobomgds LoGomBmL VHY33@MOOL 33300l 3MNBEN300. dYMSMEMYMO
99x35L70900L FgLHMMYds snomMIdSL 933780 g05Mg0s 08 3gMomenlbsm3nl, MmEgLsz bgds dgbfmmads, oy Jgbfmmgds
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gbgds dbmenme 83 3gMomel, bmanm 08 dgdmb3]3580 oy ngn gbgds 8n8enboMmy s dmaszsm 3gMmomegdl, gbsdsdoboc
9L mMgds Bmbgds dndnbsMmy s dx8camd 3gMmomegddn.

39800930 Lognmbgda Homdmoggbl 3Mmodnsnma goblbxol Logsbl, 0d dxBsbgdgdal goMmes (abogmgo J3gdmm), Mm3mgday
bgmAdm30bgeMmosd  dooizgms 3mA33sbnol  dOYmomMmEmMPmo smMosbzol 3mmo@oigoal gedmygbgodol 3MmEgldn o
Mmmdgmosi 3603369mm3560 go3mgbs Imabnbal 3nbsblym sbgeMndaggdsdn smasMmgdnm mebbyodbyg.

dmboanmebymo Lozmyeodm obozoman. 3M33sbns JAbol dmLommeEbym LoiMaoBm sbs3oMmal, Moms smMmasbmb
bogzomonm  Bomogmo, Mog godmH3gumons  3amng6GEJ00lL INboMmonm, adobobmmiEngmmmb ULogomm goobgdn b
dmafmadmadol ynbsmmdom, 7B5MY633mymb  dgoobbdgdoymo  3Mmendgool 56  dmdLobyMgdol  dofmegde.
dmbsmEbymo LozMyEoEM EIBs3ME0L 5Y335&YMMONL FgBsLYd0Lsl dx69xF96@0 sBSLYOL Bndnbsmg g3mbmadnsnm
dagmadomgmodsl, ©J00@mMMYMo 35aMNS670700Ls s Hobobfomo gowobadal 300, abEmMoymo hAsdmHamols
890mMEENmMIdsL, 3emngb@gonls s AmAHmmladmgoal 3MyE0EYbsMNSbMOSL s (33mM0mgo]dl gowabmal 3nmMmogdda.
33eM0gng0703s 93mbmanzsdn, Homdmgoals bLazgmmdn, o6 3aM0gbBJd0Ls s AmIYMmEldmMdal L3gEnxNgYM 30Mmdlddn
d70dmg0s  Logom gobosml  3nbsblnm obgsmndggosdn smMmogbymo Ambsgnmebymo  Lsgmgeodm ©obszsmaal
3mMyd&omgods.

2020 fanol 31 )3990Mmol s 2019 Hamolb 31 gy3g980Mmol deagmdsmymdno dmbsgmebymo bLozMywo@m Esbszsmads
390003060 4,299 amomo s 4,047 ensfhn, dgLodsdoboco.

5. 330mULazsmo

2020 §anal o 2019 famol 31 g3730Mal sbMYmMgdoymo fangdolb gobdszemodsdn, 3mad3sbnol dongmnsbn d78mbszsmo
d700830Mms sSen3m3manymo Lobdgmadol goynw3gdalbogsb.

2020 Homol o 2019 Hamol 31 g3380Mol sbmadnmo fmngdal gob3szammodsdn, dgdmbazmydol LodmiEesbymo s
mMImEEscl]d3L83E0 3MmEyb@&n dgoa)bs dnyn3]dl s353dn0MxdYmn 3baMmygdnlomsnb.

6. M35m0B701mo 3MmenJ30ob cmz000m0MxdNmIdS

2020 Hoamob s 2019 famob 31 ©y3780Mabl sbfyamadnmo famgdol gobdszmmodsdn, 3mad3sbnnl Bogf goynymo Lagmbmol
0300000MJ07nMJds 375003730 sem3m3mamyMn Lsbdgagdol cz0MoMydNMYOSL.

7. ©obBM00E00L baMmygon

2020 Hoamol s 2019 Homob 31 ©537009ML slMmYmgdymo famgool gobdszemmosdo, 3ma3sbool colb@modnsools bomyl
99000376000:

2020 fomolb 31 2019 fomolb 31
©930809(ML 9398096
©abMYmIdYmO @abMYmydymo
Homao Yoo

bomyzmadm bafyo 2,582 4,321

63 BoLYON S FobMD s 393d0MJIOdNMO oaboboggda. 939 1,234

G&MmobL3mMEnMIdal bomygdo 139 159

332009 S SIMMENBSE0S 36 92

dm3m3500050 0xoMobmEb o odomo moMmgxdymgdal 5JB0330056

0535390M709m0 bosmygon 1 31

Lym 3,697 5,837
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8. LagMmom s 3InbabGMmszoymo baMmxgdo

2020 Hob o 2019 Hmob 31 g30809ML  slMymadymo Hamgdol gobdozmmosdn, Jma3sboal Logmorm o
53060LEGMo30YMm bofmyl 8goa7000:

2020 §mab 31 2019 §mob 31
033080960 003080960
CUgnTwhlenwly (CBgnwhlenwly
fomo fomo
b3 BoLYO0 S FoLSD E835380MJONMN FoslobaydN. 861 877
332009 @S SIMMENBOENS 340 335
900@mMnmo 0535am0567000 0 §obslifomo 8oabydnl
89B3LNMYd0L Bamomo 255 779
3Mmmazgbombsgmnmo dmabobyMmgds 110 170
3m39603s300 30 33
90306300l bofyxgdn 30 143
LosBM3g3m bafmxo 28 41
bOBdS63M BosbdbayO 27 47
bo3obEgMsMom Lagmbgmo 18 27
3m3ybsamymo dmaLsbyMgdgdn 14 16
9m3mg3500056 0xoMLBD o sdsMO MNMIOYMIONL 3JB0370M5b
0535390M709m0 bosMmy 300 8 29
PboxmMmnbmyds 3 1
bb3s 134 353
by 1,858 2,851
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9. 3Mdam3s0560 06330G 0G0

2020 §emab 31 eg3900M0bs s 2019 famal 31 g3980Mal Begmdsmgmdom ghdgm3zsensbn 0637LE 030100 nym d708cg30:

000c00nbsfy
3omobsmymo  LadmmEgbEm 2020 famob 31 2019 Hamobs 31
Qoo 8965333000 3500056MdS 093900900 0093300900
3mM3mmo@oymo
MOMOZSE0S UsD 7-75% 036-24 11,255 9,839
by gMmdgm3sensbo
06330G 030 11,255 9,839

3m3356058 dgndnbs doMmgoby MygabEmMamadymaoa LL ,, 00000 d8630" Lodommzgmmb dogM godmadzgxdnmo smmh3mMs@oymo
mOMONasB30s. JmM3mMmo@onmo mdmngssns dgbynerm 0gbs 36 smsbn 33 mmomol BobESIMION0 S 350NS6MONL
omemb Gomadnmo bmdnbsemymo obbs 0gbg0s 3,456 smobn 533 cmmsmo. 3mM3mMms@onmo mdmMNagsEnJd0 3mad3sbool
d0gMm s50bLbg0s 00Bbal dmEamal BoMmagmgddn, Mmdmoal 30Bsbos d7saMmamb domn ol Labgedgimyegdm BNMS©N
603900900, MmAmydonz dbmmmme doMmomsn 0sbbolby s doMmomo obbaby 3MmEgb@ol gosbsl Homdmowagbgb.
d7L005080bo, 3MM3MmMsGnyma MdMNZSENJ00 3aMslinznEnMEgds SAMMEG0BIONMo moMmydNMIdom.

bosdonn o oMol 3500085S30MIONMN o JJ37000700MJds gosbsl Fitch Ratings-ob 8obge3nocm BB- M3o@&nbgols
(8 dam3o0560 MynBnbgn) dJmbg 056306 dngm, dglodsdnbsg 88 badonbo3zol Bamogmal MgbBaMm3n oM shal smosfgdymo.

10. 33033000 LoMaxOMMONL YBMJOS S NRIMOL 35eMEIOTMIdS

2020 Homobl s 2019 Hamob 31 ©y3380Mal BmbsEgdgdnm, 33&n0330000 LaMaxdmonl PBMyd700L bodmydn nym d70w7a0:

Lofymogodn
03000M0MJONEMJ0S
05msbLn 2019 femob 1 0563MoLsc30l 1,157
oxsMob 33emomydgd0 133
05emsbLin 2019 femob 31 ©y3500Mobonznls 1,290
385@70700 77
05emMoblin 2020 fenab 31 gy3380Maboznl 1,367
23989moMmdYmO 339009
05msbLn 2019 femob 1 0sb3Mmabsc3zal -
332009 famob 3gobdszammosdo (229)
05emMobLn 2019 femab 31 y3380Mabmznl (229)
332009 famob gobdszemmodsdo (244)
00emsbLin 2019 femob 31 ©y3500Mabonznls (474)
LOOSMIBLM MOMIOYEgds 2019 famal 31 y3980Mabn3nls 1,061
LOOSMIBLM MOMIOYEgds 2020 femal 31 y3980Mabnznls 893
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oxoMmol 30emeEgdnmMydnl 33emoegogdn 2020 Hamob s 2019 Hmalb 31 ©y3380Mmoon EsLMYMadYmao fanolbom3al oym
d908c0g30:

2020 2019
Lofhyobin domsbLO/Lofyolin smosmgds 1,112 1,157
05353700 77 133
Lo3MmEgbEM bofmygdn nxoMal 35MEJOYENY0]0BY 105 114
oxsmal 3hmEgb@nbs s domomon Msbbal oxzsm3s (327) (292)
05mbL0 3gMmomenl dOmemUs 967 1,112

5J&0330000 LaMaxdMMO0l PBMYOL oxsMmal Lsdnsemm dgfmbogn 35css 3.7 famo (2019: 4.5 Haamon), bmanm axsMmals
3570707067 dmgdgn Ladysmm dgfmbommo Bgoxsmal dBsmen gobsizgon sfmal 10.8% (2019: 10.8%).

dmag0s -Bomogdn smosMmgdnmo msbbgodn 2020 2019
3370000b bafhyon (244) (229)
Lo3MmEgbEm bafmygdn (105) (114)
0m3m)350056 0x3MILMOD s sdsmMmo MoMIdYEgdol ghoynmMxdmsb
0335390073090 bofmygdo (9) (201)
Ly (358) (544)
2020 foamolb 31 2019 fmob 31
0xsM0b 35MEIdYMIds 9308090 9398030
B0bs6LYMo B30bs6LYMo
oxsmals oxomols
Bofmgmaddo BoMmgmyddo
3oslbobogmo 8oabsbgmo
350056md0bL sbsemobo 06600 0sbbydo
foamo 1 324 325
foamo 2 366 324
foamo 3 349 325
foamo 4 89 325
foamo 5 - 79
9mas35am0 30bsbLYMN bafmygdo (161) (266)
900m0s60 )Mol 39 IdYMYds 967 1,112

11. doMoagon

2020 femab 31 cog3900Mab s 2019 fanol 31 g3580Mal Bogmadsmgmdnm doMoggodn nym dgdgao:

2020 fanols 31 2019 fanol 31
0330809M0 0330809M0
%o 3MmeydEos 6,667 11,194
bb3o 266 43
by 6,933 11,237

2020 §anob 31 g3900Mal oo 2019 famob 31 eg3900Mal dgmadsmamdnm, dofMmsggdn, dgbsdsdnbo, 6,933 s 11,237 amomal
LOOSMOBLM MNMIONMION0, 3MB356083 EOSgNMS3s bgLbgdnl YBMYB3xmMYmMEBL bobno (39603360 15).
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12. Lozsgmm o L3S EJOEGHMMYMO EI35M056705

2020 feamob 31 c0g3930Mmabs s 2019 Hamol 31 c0g3930MmabomM30L Lo3zsgMmm s bB3s EIONEGMMYMN S35MNS6x070n, YnB8JEm
00bbgd0b godm3imgdom, nym d78cga0:

2020 femolb 31 2019 foemolb 31

033980900 ©3398d3M0
Lo3oFMmM EgONEGHMMYMO O33NSO 12,780 17,172
Lb3s JO0EHMMYMN S35 N670s 1,734 642

14,514 17,814
0067L: Imbsgmmebymo bsgMaen@m sbsssman. (4,299) (4,047)
by 10,215 13,767

2020 Hamob o 2019 famolb 31 g3930Mmals deagmdsmymdom, ©JdoGMMYMO ©Es35MNsbJds, dgbodsdobsc, 10,215 o
13,767 oMb LddSMSbLM MoM]dYEYON, 3MB356058 dgNM3s bgbbgdal YBMYB3gmymaznl Loboo (39603360 15).

SM0oMIOYE0  gonBRolyMmgds fomOmoaggbl LB3omosl o3 Logzsgmm EJd0EMMYMO  O35MNsb700L  LodsEMEBLM
m0Myo1nmMydsLy s IMbseMEbymMmo Mn330s3ENNLYES0 dxdmLozmydals 331558067 MoMYdYmgosl dmMab. 53 badoydBY
3mM335600L o 573 9Msbsnmn PBMY63gmymRBs. LogMamodm mMolgol 3MBbEgbEMOE0s dgBMNHMOs 0dol godm, MmA
dmabdommgdogmoms 00Bs NENS S 3 sthols yhorngmosszdnmgdymo.

35Mm0o0Ls o LB3S EJIdNEGMMYMO O35 NIB700L SBsMaB0 sL30L Bobge300 dxdgans:

30 myB) - 31-056 60 - 61-c006 90 - 90 cmyB)
oo 6o30m9d00 ©mIdey ©mIde) 3600
2020 fiemob 31 g39309M0 39000935033 39003353 (300M 3900035330 3900039033 390033553
(50190 gmsfn) 0@ydPmo 20mo mydmo 0mydPmo 0@ydymo bym
dyBobyonoon domosbo
LBoOSMbLM  MoMydYMYdS
©yBmmEl eMml 8,543 1,688 329 121 3,833 14,514
3350m ECL (170) (169) (66) (61) (3,833) (4,299)
30 MYy - 31-056 60 - 61-c006 90 - 90 omyb)
oo 6o30myd00 ©mIde) ©mIde) 3600
2019 fomob 31 ©g33807M0 39003353(3 39033530 3900335330 330033303(3 390339033
(s073b0 gmafn) omyoymao 363mao mydymo omyoymo 0gydmo by
dyBobyonmo domosbo
LodIMSBbLM  MoMIOYEYOS
yBmmEGol omml 12,242 724 1,125 435 3,288 17,814
3500m ECL (245) (72) (225) (217) (3,288) (4,047)

3ma35605 Bomomals Mgbgm3lL Lozoghm o bb3s lxdaGMMYMo Es35mMNsblxdg00LsM30l ym3gmomzol Bmads3L n3scom
dmbomEbymo  Logmgodm obogomaol (ECL) @Gmmaobo oobboo. ULogsghm goodmhym  a35e0sbg05%)
dmbsmEbymo bozmyEadm ©sbszsMman dgBsLIOYMNs dm3smal Hombnmo egzmmEnl gedmaeomgdnl godmygbgdoom
05 dm3semal 58158067m0 B0bsbLYMa dogmdsmgmdol sbsemaBom, m3smggd0Lam30l Esdsbolnsmygdgmo Bog&mmgdals
835035m0bHnbgd0m, Homdmgdal 08 Lzgmml Bmasn g3mbmadngnmo 30Mmdgdnm, Mmdgmdoi dm3smgygdn 3ndomdgb o
bosbgsMmndm msmomoloczals dsorn MmammE dndnbamy, sby3g 3Mmgbmbomgdsn 8n8sMmomgdal Jgxrslgdom. 3mad3s560s0
SM0oMs 100 3MmmEg6@&nsbo Boamomab MaBgMm3n 90 cmabg 873G 3908a5©IE30MIONM Y3JmMs eJO0EGMMYM ©s35mMnsb]xds%Y,
Moa506 nLEMMOYMAS godmEEnmIdsd sh376s, MMA gl EJONEGMMNMO EO35MMNS670700 BMass 37M SAMaMYdS.
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3mM8356005 AsdmMHaML ccgdoGMMYM 835MN36700L, MMm©ILsE sMlgdmMoL nbamMadsins, Mmajymoi 8omnmydl ndsby, Mmd
9m35emgL 0g3L 8dndg Bnbsblnmo LomyMyad0 s STMEIdOL MgsmyMo 39ML3YJB 035 oM SMLYIOMBOL.

d390mon dmyszsboamo gbMomo a30h33670L P3s0m AmbsemmeEbymo Logmgo@m obsgomanls 33momgodsl, Mmdgmog
SM0oMIOYMNs  Lbazsghm ©JdnGMMYMN ©Ed35MNSb7d0Ls30L BoLL 9-dn0 oaglbnmo godoMm@n330mn dogamdals
dL00580boco.

2020 o 2019 Hamob 31 337809ML sLMmMadymo fmol dmbasmmebgmao LozmgEndm Esbszsmanl (33eMnmMydg00
0909300:

LogMyo@m 3065 35ManlL
Lo3sMonEm 33MMNENy0x00

05emMobL0 2019 femob 1 nsb3maboczol 3,910

8o1x35byMadal MaBam3al/(Mabym3al smagbs) 769

hodmPamomo ;msbbgon (632)

00mMsbLn 2019 fomob 31 y3380Mabo3nl 4,047

8998sLM7d0L MaBgMm3al/(MaBgMm3nl smeagqby) 252

05mMobLn 2020 fHomob 31 y3380Mabo3nL 4,299

13.  gymoo LoblMyodo s dscn 333035am36E 700

2020 Hemob 31 0g39009ML o 2019 Hamob 31 ©737807ML Bymscen babLlMgdo s 333035eMx6G 00 nym dgdgao:

2020 femab 31 2019 femab 31

939803M0 939803M0
Bomen gymo bymb) 3 3
bomen B 05637000 3,900 1,592
by 3,903 1,595

SM33M00 B30 056370056 5 SMOb 358a5LYMN. AMImI350560 BSLNMNL godm 05637000 sMLYdNMO Bsdgdabm3nls
Bomamoal Mabgmszn oM 3ol S0sMgdYmoa. Lydsbim bsdmgdn dmoEse3L dndnbafmg sbgsmMndgdL Logomm3zgmmmadn sMLYdYM
005639000 5 30dmnygbgds 3ma33s600L ymzgmemonmo bogdnsbmdal doBbydabscm3zab.

2020 fanolb s 2019 Homob 31 y3980Mmal dogmdsmgmdnm 3mad3sbonl dymomo LobLbgdol N3xEgLo Bohomo sMmab nd
00637030, MmIgmms Myo&oban Fitch Ratings-ob Gogfh 9gBsLydnmMos, MmamMy B (dmimgzswnsbo Mgndnban), BB-
(8f0dgan3ac00sb0 Myn@nban).

14.  LOFaLEEYdM 330Gsmo

2020 Hamolb o 2019 fanol gobdozammosdn 3ma3sbnal sjombgMmgods 8708906 H3momo LoHalgdm Io30Bsmdo,
d7L00500bo, 1,524 s 12,632 gnomol mybmdnm. 2020 Hamob s 2019 famob 31 ©y33080Mobsc30L S3GMMaBIONMO Y
3oobonmo 3o3n0@smo nym dgbodsdoboc 17,108 oMo s 15,584 gnofa.

15. LgLbgodo

2020 §omol 31 ©y3980Mab s 2019 fanob 31 g3780Mal dogmBosmamonm bgbbgdo nym dgdwgan:
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(50056 an>fdn)
0000nboMmy 2019 Hamob
39mgbsmymo 2020 Hamob 31 31
oo 3500050ModY 0939009M0 0939009M0
M 633mymzamo
3M3008300 S LyLbgoon:
LL 0dOLN 05630 GEL 0)0-21 9,684 16,763
LL 0dOLN 05630 GEL 0)0-21 9,377 10,194
dMonbBMmNb3gmymaznan
3M30E 700 o Lglbgoon:
a3L Jomoyyann LoobEMmodygom i
s 3o 33&0bgyma 3md3sbns GEL 8otr6-21 1 19
Ly 3MyaGgo0 s bgbbgoo 19,062 26,976
3Mgon®goaobs o  Lgbbgdob
dm3m)3900560 bafoamo 19,062 26,976
3Mgndgoaobs o  Lgbbgdol
3Mdgm3aensbo bafoomo - -
19,062 26,976

LgLbydo MNdobo B3630086 NBMYB3xMYMBMONS 3M33sb600L FoMaggdal , doMomoo LsdYsmgdJIdNLY s EgdNGMMYMmO
bogzogmm sbgomndgxdnl gnMa3zbmodno.

LgLbgd0 Nbs snBsMmL dgdgagbsnMmaco:

2020 §mols 31 2019 ol 31

0939809(M0 ©0939809(M0
3osbsbgmons gho 33do - 9,910
8o0sbsbgmNs JMonsb Ld c33do 48 8,760
8903bobymMNS Lydnsb mMMAlE 3x0] 35sdo 19,014 8,306
Ly 3Myen@gdo s Lybbgdn 19,062 26,976

bgLbgdol 33mMomgds 2020 fenab 31 g39007ML s 2019 Hamob 31 ©H37807ML Esbfyymgdnmo Hamobsozol nym d78cga0:

2020 §yamo oo 2019
$00bcs 300 3gMmomenl sbsfyobido 26,976 19,298
dofMmol ©odo@gds 87,239 81,211
sfmogbymo 3hmsab@o 1,907 1,802
8osbonmmo dofMmo (95,034) (73,634)
3osbongmo 3MhmEgbdn (2,026) (1,701)
$00bcs 300 3gMomenls dmenmb 19,062 26,976

Lglbgdol (33eMm0EMgd700 39330MIONMNS AM3IMI35NS0 3o(33870050 o MVbBgdNL EOBIMISLMSE LazMgn@m babol
bgmdg3Mymgdgdol dobg3znm, MmAmados 056370000 oMol dgomobbdgdynmo 3m33s600l  LodmMNBs30  o30Bsmob
3box30656L7dMsCo.

16. LozsgdMmm o L3S goEslabgmon 33056700
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2020 §anob 31 3980Mabsm3nl s 2019 fnob 31 93300Mabom3nl goabsbgmon Lozsgmm s bB3s s35eMNsbxds nym
990c930:

2020 §amob 31 2019 fanob 31

0939809(M0 0339809M0
bo3ogmm goabobegmaydn dmaLbobnmydolonznl 188 316
bo3ogMmm 30aMEJONMI0700 dofmoglydnlocmznls 8 674
Lb3s goabsbymdn 106 93
by 302 1,083

17. x0bsbbnmo nbLGMNII6EBI0N.

Lodomomosbn MoMmxdYmgdol dobBmA3g00 LsdsMmomosbn MoMmxdYmadol ogMmomjool mbgby adosbsmabgdymos
07093bsnMmoco: (i) 30M33em0 MBy oMol gsBmad3gdn 3mEG0Mmxdmo (ESYBYLEIOIMN) BsLIONM os@&0ym dsbMIdYY
036@M0  5JB03700Ls 01 35MEl0YMY0700Lo30L, (i) dgmg mbol gobmazg0n0 ool dxxsLgdol Ggdbngs
053300370500 5JB030L 56 30MEldNMxdal y3gms sthbgdamon dgboy3zsbn dmboEgdgdnm, 3nMmeadnm (061 xolgdsw) b
sthodnmeadnm (sby godmadnbofmg x35LgdnEsb) o (iii) 8gbo8y mMbal gobtmadzgdn oMol Bgolydgdn, MmAmydog oM
99yomgods sbs3znm3gogmao dsBMmals AmboEydgol (061 8gydhby3gmm dgLoy3eb Ambog8i0L). 30bsblMa nbLEMNAB6¢E700L
39328mM0Bsgnnbscznl 37b6gx 836G 0 0ygbgdl Goagmdsl Lodsmornsbn MmoMlxdYmgdal ngMmsmdool gsdmygbgdom. oY
LodsmomNsbn MoMmgdYmgdol aoBmaO3s 0ygbgol obsiznm3zgdgmm dgboyszsb dmboisgdgol, Mmdmgdni 36033650mmM36
3mmad@&omadsl Logommgogb, gb gobmazs smols g —3 EMbal gobBmad3s. Lodosmmmonsbo MomMydYmMIdaL gobmMA3LMSH
00850580 dgobigdolb dgLoyzsbo dmbogdgdol 36033650mmds 8gasbgdnmos dongnsbmodsdo.

x30656LMo 33 E 03300 dmoMmoEbgds SdmMEGH0bBIONMmo maMmyxdnmadom. BojbomMIdnMmo Ls3MmEIbEM do65337000560
06LEMYNAIOEIOOL Lozsmonem LsBsmmnmasbo MoMIdNMYds JAYsMgds Lo3sMsPEM GYmo©o LabLMgdNL bo3owadL,
Mmdgmoms 80mg0s3 Imbammmebgmos alzmb@omgdymo 08nbsmy LadMmEgb@&m goboizxmadom sbsmaoa LoiMaodm
Mobgol dgmby 0bLEMYNIY6EJO0LM30L s omhgbomo 35NsbMdNm. 3odmygbldnmo BobEslmads ©EsIM3NEIOYMNS
3mb&mMagab@ol Logmgodm Mmalgby. Lozsgmm looEMMYMo Es35MNsbJxdg00L ©o Lb3s BNBSOELNMO 57B03700L
Lo39MonEM M0MgdYmMYdx00 Gommn AmimI35nsbn gosbnl 300l godm. ghdgm3asnsbo 0637LE 030700l Lodsmammnsbo
m0fMyonmMIds Yobm3gds ol Mm30m0MgdYmMIdSL.

S3mMGobrdnmo moMmaxdnmydocm smmoabymo 35 EI0YmMY0700. 3obLsBM3IMNMN 350036MBdNL dJmby BodLbnmydnmo
LO3MMEIbEM 365339000l 0bLEBMYTZ6EJO0L Lozsmoym LyGsMoMNbo MNMIOYMIOS gobnbsBM3MS VYN LobLMmYdOL
6535009000 Logyd3gmByg, MmIMgd0E aliMbENMIdYMmMNs dn8nbsmy LadMmEIbEM gobs333mgd0m sboen LagMaodm
Mobgolb 8mbg nbLEMNB6EJONLM3NL s EsMAgbomn 30nsbmdam. 3m33s600l 8769x836@0 G00hbg3l, MmI BnbsblyMm
obgoMndaggdsdn  oxzngdboMmydnmo $nbsblyMo  30mEldNMId700L  Lodsmsblm @oMmgdymyds sbaemml ool Toon
LoBsMO NS0 MNMJOYENGOSLOS.

@moen LobLMIdOLS S BIMLN JJ3035m36@J00L LodsMmomnsbo MoMgdYMIds dobolobmams 1 combals gsBmaz0L
399mygbg00m o Lb3s BNbIBLYMO 57B03700LS S 35aMEIOYMYOJONL Lsdsmomnsbo MaMydnmyds gobabobmams 37 -3
ombal gobmazol godmygbgdoom.

39308omalb Mabzol doMmm3zs — 3MA33560s Logyomom 3030@&omb Bommo3zL ndobsc3zal, MmA dgdemmb A3gnem Mg1g00d0
B3bJaombomydals gogmdymgds, Moms LyLbgdobs s 3o3nBomoal 65dmgdal m3Endabosnol Lodnsmgdno Imsbnbmls
5330mbgyMmgool 1398700l dogLndnBogns. 3m33s5600l 3g69xT76@ 0 MIanMomMmMo© gdobnbomazl 3odnBsmal bGmyd@nmab.
58 d0dmbom3ol dgyagdol Lowyd3zgmBy, 3MB35605 ©EsAL BodOXIOL, MOMS EOSOSMIBLML 3530&smals dorgnnsbo
LEMNIGNMS ©0300096IONL Fosbal gbom, sbJ3]y sbomo 3MIodIdnls s bLaLbbgdol smadoo 6 sMlgdnmo
3M3000@7300b s Lybbgdol oGsMm3nm.

LognMaMmn s BaLigLbgdn Lodemgdxdal 3MxBNENI6EN LosbgsMmadm 3ghomemal dmamb nym dxdwggo:

2020 §amols 31 2019 femols 31
©932803M0 ©332803M0
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Lybbgdo 19,062 26,976
Bmoen bobbmgdn s Bosmn 933035763700 (3,903) (1,595)
§00bcos Lgbbgodn 15,159 25,381
3930890 13,969 9,216

§00bcs LgLbol 3Myxe8NENg6G0 930G SMMSb
003500580 1.09 2.75

30656L7M0 0bLEGMNII6EJO0L domamso 35BGgamMogxo0 — 3M335600L doMmocmoo BnbsbLYMO 39eMEIdNMgd7d0 Mmoozl
3Myn@g0L o bLgLbgdl, Logzsgmm o LB3s 39mMEIONMIOIOL. 88 BNbsBLYMN 0bLEMNIY6EJO0L ddno3zsmn FnBobns
3m835600L LogdnsbMdNL EOBNBIBLYdS. 3MB35605L goohbns LB3sLLB3S BNBSBLYMN 57&03700, MmamMmoEss Lo3sdhm s
bb3s Bmnbm3b300 s WMo LobLbMgdolb gg3035amabEd0.

2020 §emols 31

2019 §emols 31

09398090 09398090
x30b656LYM0 5gB03700.
8Mdgm3s0nsb0 0633LE0ENS 11,255 9,839
Logzsgmm o Lb3s ©900&mMnmo 10,215 13,767
03350MN36700
BP0 bdbLMYdN s oo J73035amMabE YO0 3,903 1,595
by BnbsblbyMmo og@&n3300 25,373 25,201

2020 §aob 31

2019 fmob 31

09398090 09398090
B00b56LYM0 39eMEYdYMYdJO0
0x5MoL 30 EIOPMIOS 967 1,112
bybbgdo 19,062 26,976
Logogmm o Lb3s 3osbsbgmo 302 1,083
03350MN36700
by BnbsblyMo 30 EgdNMxd700 20,331 29,171

3mM335600L B0bsbLYMO nbLEMYIIOEIONESE HomImgdbomo domomsn Malggdo sMmob PEbmyMao 30N, LadMmEgbEm
3965337000, LozMaEo@m s Mn330YMMONL MoLijdo.

33maMmoxzonmo Mabzn. 3m33s600L 53B03700 Gegdsmymdl Lodommzgmmmdn s dobn d0BbgL 8xadgdn 3MmoBosnmao shals
©30mM30J07mM0  J33Yysbsdn  LESOOMYMMOSLY o 3obmbol PBgbogbmdsBy. ULogomomzgmmmdn  33mo3si3  Labgbge
89063000M70500 d5BMl oM 33390 Fobsbnomgdmgdn. Mmamms sbgon, 3M33s60s J3370705MJOS J37Yysbsdn sMbgdnmo
00B63L0L 96 LoBsmanmgdMn3n goMmadml 6gdaldngm gonsmalgdsl.

DEbmyMo 30mGab Mab3o — LozseEm Malzn sMal Molzo 8oLy, MM 3MI3s600L BNbsBLYM Fgxa]dbY NoMmymBoMS©
08mgd08gcegolL LozsmyBm 3MLoL 33Mmomxdg00, MMIMIOBIE ©SIM3NEIOYMNS 3MA3s00s. 3MB3sbns SbmME0gmMydL
13bmm 30mYBedo godmbo@dnm aoM33gum goMmnggdgol. 3ma3dsbos oM 0ygbgdol Mondy HomBmgdym 0bLEGMYII6EIOL
7EBMYM0o 30mYGol Mobzob Bgdmgdgegdalb LadsMmaozsco.

3ma35600L yibmnm 30m1Esdn EgbmInboMmydnmMo BYMEN 33E03700L5 S 35MMEIOYIY0JONL LodSMSBLM MamgdYmgds
2020 Hemab 31 ceg3900Mmabs s 2019 famal 31 ceg3700Mobsm3zal nym dg8cga0n:

2020 Henob 31 gy39807Mo 2019 Hamaob 31 g39009M0
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1 936m 15dd
1508 oMo = =4.0233 ommsio = 1 93fm =3.2095
3.2766 oMo msmo 2.8677 gnofo msmo
B0656LYMo sgBn3700.
afdaanzsensbo 11,255 - 9,839 -
0633LB 0300
Lozagmm s bB3s EIdaGMMNMO ES35MNsbYdS 3 338 - 174
BP0 bdbbmgon s Gsmon J33035emebGd0 3,894 - - 843
boa B0bsbLaMa 15,152 338 9,839 1,017
5303300
B0bs6LYMo
33 EIOYEIdId0
Lozogmm s bB3S goslvbgymo 35 EIdNMIOJ00 (26) (4) (18) (664)
by 30bsblYMo 30enEIOYEMgdId0 (26) (4) (18) (664)
by §30bgs 3mbogns 15,126 334 9,821 353

J390mo dmsg8m gbMmomdo 8mEgdnmos 3md3sbnnl 3gMdbmodgmmds Nbmymo 30 YEGLmsb dndsmmydsdn iynbjisonmo
3070l 20% —0o godmngmgdnbodn/dgbybEgdabowdn 2020 faob 31 g3700Mabs s 2019 faob 31 y378dMaboczab.
Sboamnbo godmygbgdnmon oym dgbodsdolbo 30emn@odo godmba@dnmo wnman JMNJPmgdobm3nl Losbasmodm msmomby.

2020 Hemob 31 g39d09Mo 500 emmsMmol go3emgbs 23MmbL 3o3mybs
moMn/s88 @mmomo + mofMn/s38 msMmn/g3
20% ommosmo - 20% mosMmn/g3mm + 20% m - 20%
9maq0s/(bomsman)
3,025 3,025 67 67
od733M8w) ( ) (67)
2019 fanals 31 093300M0b 93MmL go3emgbs
dcgmasgmdnm 500 comamomol go3mgbs
msMn/s88 mmsmo mofMn/s>38 mofMmn/g3mm  + mofon/g3bhm -
+20% ommsmo - 20% 20% 20%
9maq0s/(boMmaman) od)a3medo 1,964 (1,964) 71 (71)

La3MmEab®m doboizgmal mMobin — LadMmEab&m Foboizgmal Mabin oMol Mobzn, MmMmA3 E3smMIdsEn LEdhmEgbEm
890033901700L 330Mm0MYd700 YoMymxyomo® s0bobgds 3mB835600L BNbsbLYM Tgcegag0b]. 3MB3sb0sl og3L dgbmnnmo
La3MmEabEM gobs3390m0L Mobsn, Moasb 3MA33560s3 doomm LgLbolb LobLMgdo Abmeme BodbomMlxdymo LodhmEgbEm
8900339007000.

93Mdbmoemoal sbosemabals 89Bmme3700

Bg0mo dmyszsbogmo gbmomo ag30h33670L domoos ©sd3303080 dmBbsmo (33eM0Mydd0l d7)aJolL, bmmmm Lb3s
0503707900 MAJOS YE3MIMON. MYommosdn sMbgdmoL 3mMgmogns ad39070Ls s LB3s BogEMMgdL dmmab. sbg3], b
8930035am0bHobmo, MmA gb 8gMdbmdgamogdn o sl HMBN30 s o0 373©I3I000 godmdnbomy NBMm oo 56
35 oMo 3037065 oM Nbs ngbsl nbEgM3mmomgdnmo o6 JjuEMe3meagdnmo.

93Mdbmogammonl sbosgmobBo oM 0:35emalfobgdol 0dsl, MmE 3m33sb0ol o3B03300 S 35aMEgOYMIOJO0 SJENYMs
085MJ0s. 335L0H, 3MB3s600L BNbsbLYMN 3mbogns dg0dmads 033MIdmMeEgl 0d EMmL, MmEgbsg blds Bog&onmo
LodSBMMm AmdMomodgdn. dogsmoms, 3md3sbnol BnbsblyMo Molgol Fomm3zal LBMoBIgns 30BboE alobogl LodsBMM
Myg390B7 ©o8mM3nadnmgdals domm3sl. Lb3oslbzs GMoggmgdal dodsmo Lsnb3gbBosom d3BMol dmdMmomdal
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3ofomymymoce, 83shmzgmmoomn  Bmdgdon dgodmgds dmoEs3waLl  0b33LG0E0g00L  goyo3sl, Lonb3gLBogom
3mMEBIMOL gosbsfomgadnl 33emomgdsl s bb3s sE3znmn mmboldnldgdal gobbmmEngmgdsl. 7cgas@, a833090d0
330030l  dg0damgds oM 3Jmbgl Byge3mgbs  39mEIdmMIdadBg, 89906, MmEILsg o9JG03300 BNbSBLYMO
9cogmBomymonl 863sM0ddn LodsBMM MNMIOYMIONM snMNEEIdS. LY 300MJd3T0 3JB03700LS S 33 EIONMIOJIdNL
8oBma30L goblb3zs3701mM3s 3g0nmEld8s d30dmgds 30330yYy356mMUL 3030& sl 339MJOSEMOSLOSD.

bb3zs JgbBmye3x0n0 AgMdbmdgmmodnl sbogmoBdn dmogos3l 3o3mog@onmo  LsdsBMM dmdMmomogdol godmygbgosl
3m@&g63oha Molbiob gxdmbLbEMoMmgdabsm3al, Mmdgmoi dbmmmme HomImowagbl 3mad3sbnal  dgbgenmydsl sbanm
9mas3omdn dmbsgmebym LsdsBMm 33N gdg0ty, MMIgmms EsMHdNbidom gomszsmalfnbyds dgndmgdgamos o
ImboBMyosl, MmA y3gms LadmmEabEM gobs33gmn gmmBsbgomal nlbGyMoc dgoE3emd..

Logman@dm Malgo 3MB3s605L o33L LogMamo@m Mabzn, Moy HoMImaaggbl ndal Maligl, MmAmal eMmLsEg 3MbEMSgIbEn
396 83dm7dl by gosbsl smldnm 35msdn.

©300&MMYMO  ©Es35MNsb7d0L LOdIMSbLM MoMmgdYmyds, aMmdimsaswnsbn 0b33LENENJ00 o Gomosbn ®wYMoEo
LoblMydn s 773039eMg6BJ00 doboEENSb LogMamo@m Mmabiol dogdbodsmmym Byxas3mgbsl. donbywszs 0dobs, MmAI
©200&MMNMO  E335MN3670700L SAMMIOSBY o aMdym3snsb 0b633LG0E0g0By dgadmads do3amgbs ogjmbomb
23mbmansnmads Bog&mMgods, 37969x836@0 300hbg3L, Mma 3M335b60sL o g3ydMmgds Bamomalb 86nd36gemm3560 Mobio B339
sa)bnmo Mybym3gdool domados.

m0330EnmMmonl Molbin. goiznEnmMmodal Mobio shalb Mobin, MmI 3md3sbos 33M Jgdmgol y3gms 35N EgdYMIdNL
©sxBdM35L Bomn gowobeol 350l dmemmbL. 838330 FbMomgdn IGsmYMo HomImowaggbl 3mad3sbnol omhgbo
LO3MBEBMIJEM 3503bMOSL goabonl Hobobfom gmsebbadgdyma 3gmomeoom 2020 fmol s 2019 fmmob 31 g3gd3dMals
dogmdsmgmodom. sbMomydo d7agbomos  sMmoobimb@omadymn @ymoo LobbMdOl bogogdol Loggyd3gmby
3ma35600L GngM Bo00 oBRM30L y39mabg seMmgymo msmomol gocmzsmabHobgdoo.

1 039%) 3 o306 1
Bogmada 1-303) famaBeog 1-5 Gagma 5+ Gomo by
2020 Hemob 31 g39dd7M0
0xsMob 380ml01mMYds 29 59 264 792 - 1,144
LgLbgodn - 48 20,155 - - 20,203
bogogmm (D) Lb3s
8osbabgmo
053505670 109 18 175 - - 302
138 125 20,594 792 - 21,649
1 039%) 3 o306 1
Bo3amgdo 1-303) fmedeg 1-5 Gomo 5+ fagmo by
2019 famolb 31 og39809Mo
0xoM0ob 35eMEgdYMY0s 27 54 243 788 1,112
LgLbgon 9,910 8,760 8,306 - - 26,976
bozagmm 5 Lb3s
3o0sbobgmo
0535056705 464 456 163 - - 1,083
10,401 9,270 8,712 788 - 29,171
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130656LM0 5635M0Izx00L 3obasmGgdnon 3760336700
2020 §emob 31 ©33807ML esbMmmadnmo famobom3al
(50056 an>fdn)

18. ©0535390M70nm0 AbsMygoab goMnaglogon

0535300073070 3bsmggon dmoEse3l 8x3emogmgydl, d3nmmdam 30MgdlL s MMasbnbBsEngdl, MmAmydns 08yma]d0sb
3m83s600L o6 8obo 83b63x876B 0L doMmomon 3gmLbmbogmoals Loghoim LogyoMgdsdn s docmn ImbGMmmmol J330.
05353807010 3bomggoL dgydmnsoc oMb goMnglydgdn, MmImgdnE sY3e300Mg0gmas dbomggods 39 d3danmb o
053538007010 3bsMggdl dmMols goMnggdgdn 8gndagds oM gobbmmEngmmal 08537 3n0Mmogdom, MmgmME goMngldgon
73930007070 3bsMyadL dmMmab.

ooomyymo  dgbsdemm  o3e3dnMydnmno  dbstol  yMonghoimool  gobbom3zolol, ypMmomads do8sb30agdYmNs
Iho0gmomool smlbBy s oo PoOmomme Lodsmomydmn3 BMMIsBY. 33MA3sbosl 3gmbes d708ga0 dsMSbLYdN
03353900701 dbshggdmsb:

2020 Hanab 31 g393805M0
0yM. 30M700 Lagmom
Lo 3oy 3mb@&Mmmamol J3708 bb3os by

LgLbgdo - 1 - 1
Lo3ogmm s Lb3s EgdoEMMYmO i 7705 5 7710*
35056900 ! !
Lo3ogmm s Lb3s gosbsbegmo i 9 i 9
0535(MN3b70
d70mbo3so 33 22,275 80 22,388
obEMmnoysnal bamygdo - 651 - 651
LagMom s 5EdnbabGMsE0YmO i 7 i 7
bofxgdo
B0bsblyMmo bofyxon - 88 - 88
Lb3s 3g8mLazmMydn - 51 - 51
dmag0s 301 @0L 3nmbol i 4 i 4

33momd0Esb, §8nbes

*o303d0Mg0nmo dbomggool Logzogmm o Lb3s EJIONEMMYMO EI35MNSb6Jds IMoEe3L 258 momals dmLsemmebymm
LogMaen@m sbsgamal (2019: 224 nofmn)

2019 famob 31 3930360
oM. 30300  Laghoim
0gLo3y0fy 3mb@Mmmaob J378 Lb3o by

Lglbgodo - 19 - 19
bogzogmm o LB3S EJdOEGMMYMO ES33NS6]0 200 6,717 3 6,920
bogzogmm o L3S gosbobeymo E33eMNsbx0s - 3,047 - 3,047
dg0mbLo3s0 23 24,267 9 24,299
ob@®moonsnol bamygdo - 4,487 - 4,487
Loghom s 3dnbobEMeEgnymon bafmygdn - 88 - 88
B0bs6LYMo bafyxo - 285 - 285
Lb3s dg0mLozmgdo - 64 - 64
Lb3os bafyxo - 4 - 4
dmagos  30myBol  3ymbol  33eomMgd0Sb,

- 55 - 55
0006y

domoomsn 9369x836@0L 3gMLmbamal sbsBmonmads, Mmdgmog Homdmemagbomns Mobsddmmamgdal dmimg3snsbo
970035009000, 2020 fanob s 2019 ol 31 0g333dmMab3nL nym 221 oMo s 286 cmafMon, dgLodsdaboco.
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2020 §emob 31 ©33807ML esbMmmadnmo famobom3al
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19. 3omm3soamalfjnbgogmo 33806333300 S 30eMEYOYENO700

39 )079mMY0300 - 3M335605L o goshbs sMLYdNMN 30eMEIOYMIOg00 2020 Homol s 2019 Hamol 31 cg3g8omals
dcogmBsmymono.

LodoMmnMydMn30 30 - 2020 Hemab s 2019 fanal 31 g3700MaL dagmdsmgmodnom 3md3sbns oM Bmbafomgmd s Mondg
36033670mm306 LodsmmomHomamgdsdn. 8769x876E0 dnnhbg3L, MmA oM GomImngdbgxds sthebsnfmao slgdomn oyMogbszn
Bomomo s gLodsdnbog, 58 BNbsBLYM sbgoMndaggdsdn o ngbs hogdnmoa smsbsnma MybgMm3zan.

3903Lsbog00 — 3gMmdme, Logomm3zgmml Logoobsbsm 3obmbAldEMMOsd djyndangds gsdmaf3nml gobLb3zs3g0mMON
06@9M3MYBSENJ00 sy (33eM0mJd700. oMy o30lbs, 30060000 Logosbsbsm 3obmbAydmmdals 8769x376E 0L
06@gM3MyBons dgodmgds dobLb3ezadmeal Logosbobsm mmasbmyodol 0b&IM3MYEBGS300LSES0, Logowslabam
mMgsbmgods dgndamyds gosbshozmmb Gmobbogengdn, Mol dmyaas3 3mB3s60ol dgndamyds ©ogx30bMmL Esds@gdomon
3o0sLobogdn, XoMmndgxdn s 3MmE)b@gon. 3MmA33sbnsl doohbns, MmAd dob 7337 dosnbows y3zgms gosbobswo o
d7L00500bo, 3omM3g BNbsbLYM s63sMNAzg07080 sMsbsnfmn MxBgM30 oM Jgjddbogms. 2020 Hamol 0360LsdE] 3gMomegdl
58m{ag096  Logosboboem mMmasbmydn. y3moMmoMgdym obbgdmob djmomgdnm ombgdomn gowobmydn oM
8o0m3mgbomo.

Lom3gMmaom gomaadm - nbgomo gobznmaMmyds® d3BMYdBY, Mmammog Ladomm3zgmms, AmJ8xwxdgb NBMm goblblszgdymo
Mob3gdn, 30My @MmM Zob3znmsmgdym 00sbMmydbY; gu dmooslb g3mbmdognm, 3mmodosnm ©s LmgosmyM,
LodsmomgdMn3 s LO3SbMBAEgdMM MNlL3gdL. 30b6mMbldn s MYgRmMeENgdn, MMIMIONE 3o3mYbal sbgbgb dabbylby
Logommzganmdn, 8ndn3n s LEMIBN gob3znmomadals 3MmEgLdns, s Logswsbobsem s sMmagymamgdgmo Asmhmgdo
99378705M70s LB3dEILB3S NBEIM3MIESENSL. Ladom3zgmmb 73mbmdngal BmaBs3sem dnBsmmYYMgdsbB] nE go3amabals
Sbgbl Bonozmmodnl Gogfh domadnmo Bobisemymo s ImbyGsmynmo 3mmoa@ngss, bodsmomgdmons, BoMIzgnmMoMadIMm
3mao@ngnm gomadmdn gob3znmsmgdym Im3mgbydmasb ghmasc.

ommm My3gbndy fanmols 3ob8o3emmodsdn Lajomm3gmmmdn gobbmmEngmems shmoghmon Logsobmbdadmmm 33Ny,
Mmdgmog o Homaow n393dnMeaomes bodosmmzgmml g3mmiszdomdo gofg3mnabgonl ggadsl. doybywazse ndols, MmI
Pamgo0l gob8s3emmosdn gobbmMmEngammgdnmads bozsbmb3gdmm 33mnmgdg03s 3Bs gonblbs 88 3MmEgLL, sMlLydmob dgd&al
dmamenbo, Moasbss bogomm3zgmmb Ladmgdgwm gagds g3Mmiszdomdo goha3mnabxdal B0Bbnm 33353 300MdMdY.

COVID-19 - goMmes o30Ls, 2020 Gamolb ©obshynbnesb sbsmo Jmmmbaznmylymon os35g0s (COVID-19) LfmoBs
893MEgmes dmgmb Abmaizamomdo, Mol 87J390s3 XobsE30L AbmEBMom MmMasbnbBsznsd 2020 Hemob domEGdo gedmogbos
306003300L LGSGYLO. dMs3zsmo J33ybol dogm COVID-19- ol go3MmEgmgdal dgLbahgmgdmac domadnmo bmdgdo 0fh3g3L
093Mm0 3m3835600L 860036790MmM356 M3gMmosnnmm dggmbgosl s 860d369mMmM356 go3mgbol sbybl AbmaMomlb BnbsblyMm
00BMg0B7. 30000056 30000MJ0s LHMOBOE 3008MEgds, oL dgndmos 36033670mmM3560 go3amgbs agmboml dMs35emo
3m33s600L d0BboLBy LydBMMdal BWsMmom L3gd@Mdn, dom dmMol, dogMmed BanbBmYL3s, abgon Bxdmldgegdom,
MmammoEss LdJdnsbmdol FgxigMbads Homamgool dxHy3adol 56 MmdNlIEIONL sblyMm3nl dggase, Gofmegdal xog3ol
3MM393700, 39MLMBsMAL 3oMebENbn, 33030MJIdNMO AMbm3bs s LnmNmMggd0 ESBNBSBLYdNL dMBN3sd0. 3785,
3ma3s600l dg0dengds Homdmgdadbsl COVID-19-00n godmf3gymo by nmm 3@ 0 yomymxyznmo 373©Ia7300, 3anmodsmyM
93mbm3035%9 s doMmoomse Bnbsbliym 05bBMxdBy 306800l Yomymxyznmo go3mgbols dgegasco.

39403300 3990M©s 2020 fomob dsm@-350bd0, 3.00. sem3mb mM oo Jugmdo - MmBgmog 3gea1bL donmnsbo goyn3gdal
25% -b o Horeca-do, Mmdgmos sbJ37 999003966 3m33s600L doremnsbo 3oyn3gdal 25%-b. s85L oMy, 3goyn3300 J33ybols
Lb3s Myanmbgyoda, MmBymog Goremosbo dgdmbazmab 23%-b 8g50390¢0s, sby3g 8608369mm3bsce dgdnMeos.

2021 §omob 0360L0sb goyn3300 EsYdMYbEs bmmAsenym combgl Bgdmo bLgbxdnm LB3gEnomM0BIOYm Bomobngoddn, Mg
060336gmm3b000 573xMdgLYdL 3mA3s600L doMnsb 3nbsblyM dgmdsfmgmosl. goms s30ly, gobobames goyn3gdon
Horeca sfboo, Mods@ 3mBod& oo dmenmenbjdn dgngddbs 89bgx036@)L.

3m33sb00b 8769x076¢)0 9330MEg0s J3mbmBnsdnmo dagmdsmgmdal dn8nbsfy 33mNmMYdJ0L s 0mgdl bBmdgol,
Mmmdmgadog 030 Logome hosmzmol 3ma33sbool LESONMYMMONLS s dob3znmomgdal dgbobomAYbgdmMs Yobammgl
0mads3oamdn. ondgs, COVID-19-0b 3o3amgbols 36009369mmds 3m33s600L d0BbgLYY o fomoe sdMInEIOYMNS
356c0gd01nM0 38300l bobaMmdmnamosBy o do3MEgmgdsBy BbmBmambs s Jomorym g3mbmdngsby. g3mbmansnmo
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89M3mUL (33cm0Myd700L go3emgbs M3gMoEngdal dmads3smm dxw)gg0H o 3M33sb600L BNbSBLYM Begmdomgmdstyg 581585
dbymo aboagbos.

20. 9dm3m36300 LosbgsMmodm 3gMmomeal x93

2021 Hoamob s3momdo 3ma356008 Boomm s8s@J0000 3530@smyMma 8760@0bn sJzombymgdolagsd 1,200 sosbo momal
mybmodno.

21. 30bsblyMmo 5630M033700L 3G 303700

130b56LYM0 5685MN8g700 BB I0370MNS aMmaJEMMms LodFmb Bngm s dobn do8mJ37ybg0al YBM]dS gonEs 2021 Hamal
26 5330LEML.
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39b9x 9960l sbgasm08o

mmas60bBognal d0B63LOL gob3znmamgyds, gbmnmgds s degmadsmgmos

d3L 8. 0. semzm ("3ma3560s") oMol gbmnnmo 3sbYboldggdmmonl bobBmaomgods, Mmdgmmoi d70J86s LogoMmozgammdon
2004 Hemob 8 g39809MmL, Mm3mol 3oBsbos gobsbmmEngmmb senzm3meymo LobBymgdal olEGMmodYEos baJsmm3zgmmdo.
030 oMol sengm3maenymo bobidgamgdal ghor -gmon PALB3nMILo obEGMNdYEGMMa 3MB3560s Jommnm dsBsMBY.

3ma35605 Jomomdl momb Lohymol bb3ssbbzs Mggnmbdn, Ln3gMmdsm3igBadol, LobyMmbsom Tomobngdal, obg3y oo
30393560373 700L5 s LYONMYIM FoMaBngd0l IMLSBsMSg]IdMOE LogoMm3zgmmb dogam Gamo@mmasty.

3ma35600L og3lb 16 Hamoobo godmpeomgds s HomBmowagbl §ody3eb 3ma3sbnsl 3M7xdn1nd Jansbiol senim3meyion
LoLAggdaL daBbyLAN Lojdommzgammdn. 2020 Hamb 3MI3s6058 sMmoEbs 33,211 soslin cnomals IgdmLozsemo. (2019: 43,443
S00L0 aMman). 3ongnnsbn dmggdals domged 2020 Hamb dgocanbs 23% (2019: 22%). 2020 Henol 31 ©3700Mmal Ambs3y87000
©3bogd830nmms Momeabmds sMals 142 (2019: 156).

3m335600L LGMEJg0o:

3. . 93M 330353 046930 §odY3560 LoolEBHMmOdM0Mm 3835605 bogsBmzgmmBo, Mmdgwos Joolitoggol
9mdbdsmdgdm9b s MBsFIOMIWGIMD MM gHPHMdOL LErmwymaolizgb.

o 35050 HyMOLLOL s39EHJOOMO VOMYDMEdOL LgM30LgdoL dofimgds B3gbo F0d[MPIdGdOLs s BogsFOM
3oMGHBoMMOOLOMZOL,  Mbsdgmmgg  LoobGHModmagom  LobGHgdgddo s  0bxg®mILEHMWIEGHMGSdo
0639L303E0gd0Ms s Bom0 QB30 gdOm.

o OEIMMBS 35GIRMO0590 3MMHEGHBIOL ogBIMHMMII0M s DOHEOL sbogro gbodwrgdemdgdol godmgzwgboo

* 253500 gHmom B3960 3mMH GRG0 o6 39EH0bg0Ls s LogsFMHm 36 39EH0byol MTswglio dmdbabwydgdom

o 6509OHMAWGdOL  IGLYdS s JoAE0gMgds,  Tomo  3OMmGBJLbowo  BOHEOLS s A9B3005MHGdOL
bgdghgmdolomgzgol 9930w gdgeo MgLwOLYdOL YHBOHYB3gYmRs, FMZ5¢RYMHM3Zs60 F9dmEEOEgdoL dJmby
sbaero 603oghHo 350MgdOL FMHB0Zs S OLGMO LsFMTsm ASMGIML YobgzoMsMmgds, MHMIgwroE bgwls gmhymdl
060030056 ©oLE03W0bsL s 3MbEMG ITomdsls

*  5EY0WMOIM030 b35FMM 35MHGHBOMMGBOL gobzomstgdols bywdgfiymds

COVID 19-ab go3emgbos

2020 famob 11 domEL xobsE30l dbmamoam mmagsbobopnsd sbamo 3mMmmbsznmyboo godmfzgnmo Mab3nmoGmmymao
0553500700l 9x3gJgds  "356a80s" godmogbos. 83 o935J10sT, MmAjymog 30Mm3gmo 2019 fmalb dmenmls
890m3m0bs s sbms 36mdomos, Mmammz COVID-19, ssbBsmams s0sbmdnm s©s80sb60 gl dbmaganomdo. sdols
bo3sbybme, 073MAs J33Ysbsd Gnnmm BmBgdn J300g005LmMS0 LydMdmm3gms, Md8sE do3eMabs dmobnbs gammodsmYM
0018636 M3gMoE0g0B]. LogoMmm3gamml 8me3MmOsd dodmogboms mmgesybn 2020 Hamol 22 Fsolod]. yszgms doBbaL
bydBmMMo sBsmomes.

89yn3300 dgdgnmes 2020 faal dom@G-050Ldn, g.c0. semimb mM o Jdofmegdool ombdo - LY3gMasm3ig@adals
1393050 BYONM Jbgamdo (Alcoretail Group), MmAgmoE dgoealbl doansbo goyn3xdal 25% -b s Horeca-dn, Mmdgmog
sbg3g 970008766 3MA35600L BongMnabo goyn3gool 25%-L. s3sL goMms, doynw3gon J33ybal Lb3s Mggnmbgoddn, MmAgmog
30 0sbn d78mbozmal 23%-b 758960y, sby3g 86nd369mmm3bsce dgdnMmes.

Loghoym x580d0, 2020 femob dom@-8s0Ldn 3x8mbLozsmo 87830Ms 4,626 s0sLo gmaMmom 2019 femolb JgLods8ol 0133700056
97000M7000. 0360L00S6 3doyn3300 INOMNOBS BmMmBsmym mbal Bgdmom blgbgdym L3gENsMOBIOYM domabBnlddon,
Mo0s3 36033650mmM3b500 gosdxmMdgLs 3M335600l doeNnsbo BnbsblyyMmn Gcogmadsmgmods.

COVID-19 3mobobol commb 3mB8356058 goshyzn@s dmydadbs sen@&gmbos@oymo goyoe3ol HamBomono s 2020 Hol
33MnMNEsb snfym mbmsnb goynm3gdn bb3ssbbzs 3amo@xmmagdnls godmygbgdoom.

3mM335600L goyn3300L slobdsmgdgmo s LGsdnmnmo dgdmbezmgdal dgbsmhybgdnl diegmmdgdnl goMmes, 2020 Hamals
0oMG0-050L0L 3obdozmmmdsdn 3mB83s60s3 8603369mm3bace Fged3nMs .. dsemgml Lobgmazsbm o Lb3s Lom3gmosom
bofyxgodon. gl dgbadmgdgmo gobs MmamMg 3gMLbmbsmol dg8znMgdnm, ob37 Bomobngdals s MmBALYdAL bafmygdal
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d7030M7000, sbMymo BoMmomdgdal gosdm. agy, 8. ©. sengmb 8ngm gobbmmzngymgdymo doMooseo (33¢N0MJds nym
Lobofymom o oMo 3nM3gmbamalbm3sbn sInbabEMogoma 3gMbmbomol PPbgmazsbm 3d3707mMgds. d3sLmMSbs3],
0769x036@0 000hbg3L, Mm3 335MmoB0ENMo s godmaeomo oMmgdol d7bsmhAnbyds ghdgm3zsnsb 3gML3gd@n35d0
JxmMm 860936gcmm35600, 3000Mg bofmygdol J30830Mg0s Mo8cgb087 ™30l 3ob63o3emmdsdn. s3al godm, 0360LnLH,
0969x0836@ 0l o 3s93amo0nL gooHy3za@&nmgdal dggas®, bamasbgdol 33bmne3300 gonddms s Msbsddmmamgdds
50§ygl LMo by Bsbgdalb smMIds. 98 dosHy33ENMIdgdNL ggase bom3gmogom bafmygdna dgdsntwms 34-36%-00.

mmasb6abBoznol Ludmdszmm gob3znmomyxdals gxadgoon;

2021 Haamb 3m835600 3g30s3L Medxbndgy 3Mmmyd@al gobbmmEngamgdsl, MmagmMoazss:

[

89403300l gobymazomydol 93@mBs@0bsinol LobGgdob sbyMmaszs
bo3sgmm oM 39E06a0L 53EMIsG0BoE00L LoLEGJIF0l sbgMma3s

N

3)  sbogmo dMybJ0nL 3od3905 o SKU-U 0ns3sBmbol gobmes smMbigdnm 3mmExgmdo
Sen3m3mmnmo 3o&gammngdol 6037100l gobznmsmgdol bgmdghymods

5)  Logsbdsbsmmmgdmm 3MmgMmsdgonl Bofmmads 3amnl1b@g00bs s mabastmydamgdolbo3znl

6) On & Off bazagmm 3smEGBomMIONL dob3znmamgdals Fbsmesgyms

~ S
—_——=— = = = = -

5Mbgd0b sbamo 39@33MMNJ00L gob3003MYdS 3MM3MMSENYMN goyn3300Ly s gmad&mmbymo 3m3gmEnnl Lodysmgdom
mmasbnboznol dogm gobbmMmEngmgdmo 33e0m330Ls s gob3znmamgonl dodmbomm3y;
h3960s anbds hosBofms Medgbndy osagnmmdmnzn 33ma3omn 3Mmadeo 3Mgdond semgm3meymo  Lobdgmydol

39328MmM05B7. 3o s 330Ly, 3MB33605 IMBSHomgmodl IWSR—ob Bogm hs@omgdnm senim3maymo bobdxmgdol ganmosmnm
33m33s30.

063mmMAs305> MmMgsbobosznol Bomosmgdal gLobgd

3mM335600L oM 333L 0YMoEonMo BomMosmgdON.

063mM3s300 Lygnmamo foaolb dgdgbol IgLobgod

2020 Haamb 3m335600L dogf oM gobbmMngamadms Lagnmasmo foamgdol dgdgbe.
doMmodo 3Md30656LMa 35A3767300mMx00L S65eM0B0 833cgg0s:

domomoo i30bsbLMo 3oh373670mg00l sbsemoBo dxdyans:

0566 300l mafmgddo 2020 2019
1 d70mbo3emo 33,211 43,443
2

900060 Amagos 7,780 9,578
3

9mag0s/(Bomogman) Ls8gdmLozmm gosbisbssdwy 2,823 (85)
4 domosbo Gmggdals Gofmygs 23% 22%
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dofmnmon sMoxznbsblymo dsh3gbg0mydal sbsemabo dgdgans:

2020 2019
! 3mmengisool 3mMEGxBImol Momlbmds 158 146
2 39Mbmbamal Momabmds 142 (8500 mMobl 54 Jogmn) 156 (8500 dmMob 56 Jogmon)
3 s3&oymo 8madbdsmydamadal Momgbmos 850-0¢0) 1,600

mMmgobobognol Logmgodm, LsdSBMM, MozznENMMONLs > BYMIEo bo3oldal MalLigdols o 93Js60BIJoNL
3o0ob335 dvon dsmm3zobom3als

3ma35600L goyn3g00L n87xEgbmds bmMEngmgds boimgndm 30mmdgd0m. LozMaeoBm 35700 JenlbEJOMSL 21 -sb
60 M]Igs. oMbgOMOL 35O85EIENMIOYMN  ©EJONEGMMYMON  ©535MNsb]x0700L Bmagngmomn bsdmn, Mmdmydog
©sMyBgM3307mns  3mA33sbnal Bmobms3bgdnls dgLods80oboE, 390885EENMIdYMn  Bmmbm3bydals omyByM3]xd0l
dgomemmmanob dgLodsdnbaco.

dmIHmElxdmMxdmsb by3mgn@m 35700 dgMmygmol 0-sb 60 EMgdg, 3s3Med Bmaswsw dmafmexdmgdolsm3nl gosbs
bg0s §obobfafm. 3Mxdonad senim3meymo Labdgagdol 3oBgammos dgesmadom byms dmdMmszns. gofmes s30by, 3M33sb0s
090000350 065MAYB70L LB3dEILB3S 6ndgxdal 3MmEYIEL Me30L 3MmMEBIMT0, Moms EIS3TsymBommb mAfmegdmydals
s Gmabdsmydmadnl Lognmmgdgdn, domomos HoReCa Lyd@mMmdn. s30l godm, 3mA3sbosl Hamydal gobdszmmosdo
©813MM30s 3o@agsMmogdnmon doMmogn Madwgbndy 3Mmend@bg. 3mad3sbns 3Ydn3s sbgbl sbymn bymo dmdMmssn
3MmondAa00L godm3mgbol o 0fygol Lb3solbzs Logzsgmm 35835600l Gomn sdmyn3znls, s GoENsbmodsdo,
m0330Mmdol domon3znl dobboom.

domoomoo MaL3J00 ©d FoMm3393emmodgdn, LIGoMAmL dobobo o 3mmodnzs Bnboblbyma Malzgxdol dsMmo3zol
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GD ALCO LLC

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION
AND APPROVAL OF THE FINANCIAL STATEMENTS AND MANAGEMENT REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

Management is responsible for the preparation of the financial statements that present fairly

the financial position of GD Alco LLC (the “Company”) as of 31 December 2020, and the results of its
operations, changes in equity and cash flows for the year then ended, in compliance with International
Financial Reporting Standards (“IFRS”). Management is also responsible for the preparation of
management report in accordance with the Law of Georgia on Accounting, Reporting and Auditing.

In preparing the financial statements, management is responsible for:

Properly selecting and applying accounting policies;

Presenting information, including accounting
comparable and understandable information;

policies, in a manner that provides relevant, reliable,

Providing additional disclosures when compliance with the specific requirements in IFRSs are
insufficient to enable users to understand the impact of particular transactions, other events and
conditions on the Company’s financial position and financial performance;

Making an assessment of the Company’s ability to continue as a going concern;
Disclosing the information in the management report a

Accounting, Reporting and Auditing;

s required by the Law of Georgia on
Preparation of the management report in consistent with the financial statements.

Management is also responsible for:

Designing, implementing and mainta
throughout the Company;

ining an effective and sound system of internal controls,

Maintaining adequate accounting reco
transactions and disclose with reasona

rds that are sufficient to show and explain the Company’s
ble accuracy at any time the financial position of

the Company, and which enable them to ensure that the financial statements of the Company
comply with IFRS;

Maintaining statutory
standards;

accounting records in compliance with local legislation and accounting

@ Taking such steps as are reasonably available to them to safeguard the assets of the Company; and

. Preventing and detecting fraud and other irregularities.

The financial statements of the Company for the year ende
management on 26 August 2021:

d 31 December 2020 were approved by

On behalf of the Management:

N Ny~ \"l
Davi\l_VAlavia’tt’ ¥ O

General Director

/I
T
N

Giorgi Devidze
Finance Director

Thilisi, Georgia
26 August 2021

Thilisi, Georgia
26 August 2021




] Deloitte & Touche LLC
King David Business Center
® 12 Merab Aleksidze Street
Tbilisi, 0171, Georgia
Tel: +995 (32) 224 45 66

Fax: +995 (32) 224 45 69
deloitte.ge

INDEPENDENT AUDITOR’S REPORT
To the Shareholders and Management of GD Alco LLC:
Opinion

We have audited the financial statements of GD Alco LLC (the “Company”), which comprises
the statements of financial position as of 31 December 2020, and the related statement of
comprehensive income, statement of changes in equity and statement of cash flows for

the year then ended and notes to the financial statements, including a summary of
significant accounting policies (collectively = the “financial statements”).

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

Basis for Opinion

‘We conducted our audit in accordance with International Standards on Auditing (“ISAs").
Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the s financial statement section of our report. We are
independent of the Company in accordance with the International Ethics Standards Board
for Accountants’ Code of Ethics for Professional Accountants (the “IESBA Code”), and we
have fulfilled our other ethical responsibilities in accordance with the |IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Other Information

Management is responsible for the other information. The other information comprises the
Management Report prepared in accordance with the requirements of the Law of Georgia
on Accounting, Reporting and Auditing. 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
other information and, in doing so, consider whether the other information 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 of this other information, we are required to
report that fact.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee ("DTTL"), its
network of member firms, and their related entities. DTTL and each of its member firms are legally separate and independent
entities. DTTL (also referred to as “Deloitte Global”) does not provide services to clients. Please see www.deloitte.com/about for
a more detailed description of DTTL and its member firms.

@ 2021 Deloitte & Touche LLC. All rights reserved.




Deloitte.

We do not have to report anything in this regards.
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 guarantee that an audit conducted in accordance with ISA’s will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

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

e 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 control.

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

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

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

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






















GD ALCO LLC

NOTES TO THE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2020 (CONTINUED)

(In thousands of Georgian Lari)

Interest Rate Benchmark Reform
amendments to IFRS 9 and IFRS 7

COVID-19-Related Rent Concessions
Amendment to IFRS 16

Amendments to References to
the Conceptual Framework in
IFRS Standards

Amendments to IFRS 3 Definition of
a business

In September 2019, the 1ASB issued Interest Rate genchmark Reform (Amendments
to IFRS 9, IAS 39 and IFRS 7). These amendments modify specific hedge accounting
requirements to allow hedge accounting to continue for affected hedges during the
period of uncertainty before the hedged items or hedging instruments affected by the
current interest rate benchmarks are amended as a result of the on-going interest
rate benchmark reforms.

The amendments are not relevant to the Company given that it does not apply hedge
accounting to its benchmark interest rate exposures. Respectively, the application of
the amendments does not impact the Company's accounting for the year ended 31
December 2020.

The amendments also introduce new disclosure requirements to IFRS 7 for hedging
relationships that are subject to the exceptions introduced by the amendments to
IFR5 9.

In May 2020, the IASB issued COVID-19-Related Rent Concessions (Amendment to

|FRS 16) that provides practical relief to lessees in accounting for rent concessions
occurring as a direct consequence of COVID-19, by introducing a practical expedient to
IERS 16. The practical expedient permits a lessee to elect not to assess whether a
COVID-19-related rent concession is a lease modification. A lessee that makes this
election shall account for any change in lease payments resulting from the COVID-19-
related rent concession applying IFRS 16 as if the change were not a lease modification.
The Company did not have material rent concessions.

The Company has adopted the amendments included in Amendments to References to
the Conceptual Framework in IFRS Standards for the first time in the current year. The
amendments include consequential amendments to affected Standards so that they
refer to the new Framework. Not all amendments, however, update those
pronouncements with regard to references to and guotes from the Framework so that
they refer to the revised Conceptual Framework. Some pronouncements are only
updated to indicate which version of the Framework they are referencing to (the IASC
Framework adopted by the IASB in 2001, the |ASB Framework of 2010, or the new
revised Framework of 2018) or to indicate that definitions in the Standard have not
been updated with the new definitions developed in the revised Conceptual
Framework.

The Standard which are amended are IFRS 2, IFRS 3, IFRS 6, IFRS 14, IAS 1, IAS 8, IAS 34,
1AS 37, IAS 38, IFRIC 12, IFRIC 19, IFRIC 20, IFRIC 22, and SIC-32.

The Company has adopted the amendments to IFRS 3 for the first time in the current
year. The amendments clarify that while businesses usually have outputs, outputs
are not required for an integrated set of activities and assets to qualify as a business.
To be considered a business an acquired set of activities and assets must include, at
a minimum, an input and a substantive process that together significantly contribute
to the ability to create outputs.

The amendments remove the assessment of whether market participants are capable
of replacing any missing inputs or processes and continuing to produce outputs.

The amendments also introduce additional guidance that helps to determine whether
a substantive process has been acquired.

The amendments introduce an optional concentration test that permits a simplified
assessment of whether an acquired set of activities and assets is not a business.
Under the optional concentration test, the acquired set of activities and assets is not
a business if substantially all of the fair value of the gross assets acquired is
concentrated in a single identifiable asset or Company of similar assets.

The amendments are applied prospectively to all business combinations and asset
acquisitions for which the acquisition date is on or after 1January 2020.

10




GD ALCO LLC

NOTES TO THE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2020 (CONTINUED)
(In thousands of Georgian Lari)

Amendments to JAS 1 and IAS 8 The Company has adopted the amendments to IAS 1 and IAS 8 for the first time in the

Definition of material current year. The amendments make the definition of material in IAS 1 easier to
understand and are not intended to alter the underlying concept of materiality in
|FRS Standards. The concept of 'obscuring' material information with immaterial
information has been included as part of the new definition.

The threshold for materiality influencing users has been changed from 'could influence' to
‘could reasonably be expected to influence'.

The definition of material in IAS 8 has been replaced by a reference to the definition
of material in 1AS 1. In addition, the IASB amended other Standards and the
Conceptual Framework that contain a definition of 'material’ or refer to the term
‘material’ to ensure consistency.

New and revised Standards in issue but not yet effective

At the date of authorization of these financial statements, the Company has not applied the
following new and revised IFRS standards that have been issued but are not yet effective:

IFRS 17 Insurance Contracts

IFRS 10 and IAS 28 (amendments) Sale or Contribution of Assets between an Investor and its Associate or Joint
Venture

Amendments to IAS 1 Classification of Liabilities as Current or Non-current

Amendments to IFRS 3 Reference to the Conceptual Framework

Amendments to IAS 16 Property, Plant and Equipment—Proceeds before In tended Use

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

Amendments to 1AS 8 Definition of Accounting Estimates

Amendments to IAS 1 and IFRS Practice Disclosure of Accounting Policies
Statement 2

Annual Improvements to Amendments to IFRS 1 First-time Adoption of International Financial Reporting
|FRS Standards 2018-2020 Cycle Standards, IFRS 9 Financial Instruments, IFRS 16 Leases, and IAS 41 Agriculture

The management do not expect that the adoption of the Standards listed above will have a material
impact on the financial statements of the Company in future periods.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation. These financial statements have been prepared in accordance with
International Financial Reporting Standards (“IFRS”) as issued by the IASB, and in accordance with
requirements of Law of Georgia on Accounting, Reporting and Auditing. 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.

These financial statements have been prepared on the assumption that the Company is a going
concern and will continue its operation for the foreseeable future.

Historical cost is generally based on the fair value of the consideration given in exchange for goods
and services.

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, regardless of
whether that price is directly observable or estimated using another valuation technique.

In estimating the fair value of an asset or a liability, the Company takes into account

il




GD ALCO LLC

NOTES TO THE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2020 (CONTINUED)
{In thousands of Georgian Lari)

the characteristics of the assetor liability if market participants would take those characteristics
into account when pricing the asset or liability at the measurement date. Fair value for
measurement and/or disclosure purposes in these financial statements is determined on such

a basis, except for share-based payment transactions that are within the scope of IFRS 2, leasing
transactions that are within the scope of 1AS 17, and measurements that have some similarities to
fair value but are not fair value, such as net realizable value in IAS 2 or value in use in 1AS 36

In addition, for financial reporting purposes, fair value measurements are categorized into level 1, 2
or 3 based on the degree to which the inputs to the fair value measurements are ohservable and
the significance of the inputs to the fair value measurement in its entirety, which are described

as follows:

. Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
that the entity can access at the measurement date;

e  Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable
for the asset or liability, either directly or indirectly; and

° Level 3 inputs are unobservable inputs for the asset or liability.

Functional currency. Items included in the financial statements of each of the Company’s entities
are measured using the currency of the primary of the economic environment in which the entity
operates (“the functional currency”). The functional currency of the parent of the Company is

the Georgian Lari (“GEL"). The presentational currency of the financial statements of the Company
is the GEL. All values are rounded to the nearest thousand Lari, except when otherwise indicated.

Offsetting. Financial assets and financial 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 settle on a net basis, or to realise the assets
and settle the liability simultaneously. Income and expense is not offset in the statement of profit
or loss unless required or permitted by any accounting standard or interpretation, and

as specifically disclosed in the accounting policies of the Company.

The principal accounting policies are set out below.

Revenue. Revenue is measured at the fair value of the consideration received or receivable.
Revenue is recognized when all the following conditions are satisfied:

e  The Company has transferred to the buyer the significant risks and rewards of ownership of
the goods;

e  The Company retains neither continuing managerial involvement to the degree usually
associated with ownership nor effective control over the goods sold;

. The amount of revenue can be measured reliably;

. It is probable that the economic benefits associated with the transaction will flow to the
entity; and;

e  The costs incurred or to be incurred in respect of the transaction can be measured reliably.

The Company recognizes performance obligation for sale of alcohol products at a point in time,
because there is only one performance obligation. Revenue is reduced for estimated customer
returns, rebates and other similar allowances.

12




GD ALCO LLC

NOTES TO THE FINANCIAL STATEMENT
EOR THE YEAR ENDED 31 DECEMBER 2020 (CONTINUED)
(In thousands of Georgian Lari)

Leases .The Company assesses whether a contract is or contains a lease, at inception of the
contract. The Company recognizes a right-of-use asset and a corresponding lease liability with
respect to all lease arrangements in which it is the lessee, except for short-term leases (defined as
leases with a lease term of 12 months or less) and leases of low value assets (such as tablets and
personal computers, small items of office furniture and telephones). For these leases, the Company
recognizes the lease payments as an operating expense on a straight-line basis over the term of the
lease unless another systematic basis is more representative of the time patternin which economic
benefits from the leased assets are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid
at the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be
readily determined, the Company uses its incremental borrowing rate.

The lease liability is presented as a separate line in the statement of financial position.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on
the lease liability (using the effective interest method) and by reducing the carrying amount to
reflect the lease payments made.

The Company remeasures the lease liability (and makes a corresponding adjustment to the related
right-of-use asset) whenever:

e  The lease term has changed or there is a significant event or change in circumstances resulting
in a change in the assessment of exercise of a purchase option, in which case the lease liability
is remeasured by discounting the revised lease payments using a revised discount rate.

e The lease payments change due to changes in an index or rate or a change in expected
payment under a guaranteed residual value, in which cases the lease liability is remeasured by
discounting the revised lease payments using an unchanged discount rate (unless the lease
payments change is due to a change in a floating interest rate, in which case a revised
discount rate is used).

e A lease contract is modified and the lease modification is not accounted for as a separate
lease, in which case the lease liability is remeasured based on the lease term of the modified
lease by discounting the revised lease payments using a revised discount rate at the effective
date of the modification.

The Company did not make any such adjustments during the periods presented.

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease
payments made at or before the commencement day, less any lease incentives received and any
initial direct costs. They are subsequently measured at cost less accumulated depreciation and
impairment losses.

Whenever the Company incurs an obligation for costs to dismantle and remove a leased asset,
restore the site on which it is located or restore the underlying asset to the condition required by
the terms and conditions of the lease, a provision is recognized and measured under 1AS 37. To the
extent that the costs relate to a right-of-use asset, the costs are included in the related right-of-use
asset, unless those costs are incurred to produce inventories.

13




GD ALCO LLC

NOTES TO THE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2020 (CONTINUED)
(In thousands of Georgian Lari)

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the
underlying asset. If a lease transfers ownership of the underlying asset or the cost of the right-of-
use asset reflects that the Company expects to exercise a purchase option, the related right-of-use
asset is depreciated over the useful life of the underlying asset. The depreciation starts at the
commencement date of the lease.

The right-of-use assets are presented in Property and Equipment line in the statement of financial
position.

The Company applies IAS 36 to determine whether a right-of-use asset is impaired and accounts for
any identified impairment loss as described in the ‘Property, Plant and Equipment’ policy.

As a practical expedient, IFRS 16 permits a lessee not to separate non- lease components, and
instead account for any lease and associated non-lease components as a single arrangement. The
Company has used this practical expedient.

The Company is not represented as Lessor during the years ended December 31, 2020 and 2019.

Foreign Currencies. Transactions in currencies other than the entity’s functional currency (foreign
currencies) are recorded at the rates of exchange prevailing at the dates of the transactions. At
each reporting date, monetary items denominated in foreign currencies are retranslated at the
rates prevailing at the reporting date. All realized and unrealized gains and losses arising on
exchange differences are included in the statement of profit or loss and other comprehensive
income for the period.

Below are exchange rates as at year end which were used by the Company for the purpose of these
financial statements:

31/12/2020 31/12/2019
GEL/USD 3.2766 2.8677
GEL/EUR 4.0233 3.2095

Income taxes. Income taxes have been provided for in accordance with Georgian legislation
enacted or substantively enacted by the reporting date. In May 2016, the parliament of Georgia
approved a change in the current corporate taxation model, with changes applicable on 1 January

- 2017 for all entities apart from certain financial institutions. The changed model implies zero
corporate tax rate on retained earnings and a 15% corporate tax rate on distributed earnings,
compared to the previous model of 15% tax rate charged to the company's profit before tax,
regardless of the retention or distribution status.

The new profit tax rules are effective as of 1 January 2017, which applies to the company and
the tax base comprise both actual and deemed profit distributions, including the following:

. Distributed profits;

© Expenses incurred or other payments not related to economic a'CtIVItIES,

e  Gratuitous supplies of goods/services and/or transfers of funds; and

e  Representation expenses that exceed the maximum amount defined in the‘tax code.

-
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GD ALCO LLC

NOTES TO THE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2020 (CONTINUED)
(In thousands of Georgian Lari)

Income tax on distributed profits is recognised as an expense at the moment dividends are declared
and recorded under “income tax” in the statement of profit or loss. Current tax assets and tax
liabilities for current and previous periods are measured at the amount expected to be obtained
from or paid to tax authorities.

Tax imposed on the areas other than distributed profits as described above is recorded under “tax
expenses” in the statement of profit and loss.

Due to the changed concept of taxation the term taxable base of assets and liabilities loses its
economic meaning and deferred tax liabilities and assets as defined in I1AS 12-Income Tax, are not
applicable under new corporate taxation model.

Property, plant and equipment
Change in accounting policy

In 2020, the Company has changed its accounting policy in relation of sub-category of transport
held for use in supply goods or for administrative purposes from cost to revaluation model.
Management believes that the changed presentation better reflects its substance and therefore
enhances the quality of financial statements by providing more relevant information about the
Company’s assets.

The valuation was carried out by an independent firm of valuators which holds a recognized and
relevant professional qualification and who have recent experience in valuation of similar assets. In
the process of comparison, they have used comparative analogues (registered sale and/or offer for
sale), in which prices were applied adjustments based on the difference between subject assets and
analogues. All assets were estimated by using the market approach (level 3) due to the market
situation namely by existence of a sufficient number of registered sales and proposals by the date
of valuation.

The Company has prospectively applied the new accounting policy and, therefore, comparative
information is not restated. The effect of the changes in the accounting policy in the statement of
profit or loss and other comprehensive income resulted in recognition of other comprehensive
income in amount of GEL 639.

Property, plant and equipment policy applicable after the change

Transport held for use in supply of goods or for administrative purposes, are stated in the
statement of financial position at their revalued amounts, being the fair value at the date of
revaluation, less any subsequent accumulated depreciation and subsequent accumulated
impairment losses. Revaluations are performed with sufficient regularity such that the carrying
amounts do not differ materially from those that would be determined using fair values at the end
of each reporting period.

Any revaluation increase arising on the revaluation of such premises is recognized in other
comprehensive income and accumulated in equity, except to the extent that it reverses a
revaluation decrease for the same asset previously recognized in profit or loss, in which case the
increase is credited to profit or loss to the extent of the decrease previously expensed. A decrease
in the carrying amount arising on the revaluation of such assets is recognised in profit or loss to the
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NOTES TO THE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2020 [CONTINUED)
(In thousands of Georgian Lari)

extent that it exceeds the balance, if any, held in the revaluation reserve for items relating to a
previous revaluation of that asset.

Property, plant and equipment policy applicable before the change

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

Costs of minor repairs and maintenance are expensed when incurred. Cost of replacing major parts
or components of property, plant and equipment items are capitalized and the replaced partis
retired.

At each end of the 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 to sell
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 to sell.

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

Depreciation. Depreciation on revalued assets is recognised in profit or loss. On the subsequent
sale or retirement of revalued assets, the attributable revaluation surplus remaining in the
revaluation reserve for assets is transferred directly to retained earnings. Depreciation on property,
plant and equipment is calculated using the straight-line method to allocate their cost to their
residual values over their estimated useful lives.

The estimated useful lives, residual values and depreciation method are reviewed at the end of
each reporting period, with the effect of any changes in estimate accounted for on a prospective

basis. Depreciation rates are as follows:

Depreciation rates

Machinery and equipment 20%
Transport 14% (2019:20%)
Office equipment 20%
Other 20%

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

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected to arise from the continued use of the asset. Any gain or loss
arising on the disposal or retirement of an item of property, plant and equipment is determined
as the difference between the sales proceeds and the carrying amount of the asset and is
recognised in profit or loss.
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NOTES TO THE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2020 (CONTINUED)
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Intangible assets acquired separately. Intangible assets with finite useful lives that are acquired
separately are carried at cost less accumulated amortization and accumulated impairment losses.
Amortization is recognized on a straight-line basis over their estimated useful lives. The estimated
useful life and amortization method are reviewed at the end of each reporting period, with the
effect of any changes in estimate being accounted foron a prospective basis. Amortisation rate
applied to intangible assets is 15%, applied on a straight line basis.

An intangible asset is derecognized on disposal, or when no future economic benefits are expected
from use or disposal. Gains or losses arising from derecognition of an intangible asset, measured as
the difference between the net disposal proceeds and the carrying amount of the asset, are
recognized in profit or loss when the asset is derecognized.

Impairment of tangible and intangible assets. At the end of each reporting period, the Company
reviews the carrying amounts of its tangible and intangible assets to determine whether there is
any indication that those assets have suffered an impairment loss. If any such indication exists,
the recoverable amount of the asset is estimated in order to determine the extent of

the impairment loss (if any). When it is not possible to estimate the recoverable amount of

an individual asset, the Company estimates the recoverable amount of the cash-generating unit to
which the asset belongs. When a reasonable and consistent basis of allocation can be identified,
corporate assets are also allocated to individual cash-generating units, or otherwise they are
allocated to the smallest group of cash-generating units for which a reasonable and consistent
allocation basis can be identified.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value
in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset (or cash-generating unit) is reduced to its
recoverable amount. An impairment loss is recognised immediately in profit or loss.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-
generating unit) is increased to the revised estimate of its recoverable amount, but so that

the increased carrying amount does not exceed the carrying amount that would have been
determined had no impairment loss been recognised for the asset (or cash-generating unit) in prior
years. A reversal of an impairment loss is recognised immediately in profit or loss.

Inventories. Inventories are stated at the lower of cost and net realizable value. Cost is calculated
using weighted average method. Net realizable value is determined as the estimated selling price
less all estimated costs of completion and costs necessary to make the sale. Suppliers of goods
provide the Company with bonuses. Bonuses received from suppliers for meeting the set sales
related qualitative measures are deducted directly from cost of sales.

Provisions. Provisions are recognised when the Company has a present obligation (legal or
constructive) as a result of a past event, it is probable that the Company will be required to settle
the obligation, and a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle
the present obligation at the end of the reporting period, taking into account the risks and
uncertainties surrounding the obligation. When a provision is measured using the cash flows
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estimated to settle the present obligation, its carrying amount is the present value of those cash
flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, a receivable is recognised as an asset if it is virtually certain that
reimbursement will be received and the amount of the receivable can be measured reliably.

Contingent liabilities and assets. Contingent liabilities are not recognised in the statement of
financial position, but are disclosed in the notes to the financial statements, unless the probability
of an outflow of resources embodying economic benefits is remote. Contingent assets are not
recognised in the statement of financial position but are disclosed in the financial statements when
an inflow of economic benefits is probable.

Financial instruments. Financial assets and financial liabilities are recognised in the Company’s
statement of financial position when the Company becomes a party to the contractual provisions of
the instrument.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value through profit or loss) are added to or deducted
from the fair value of the financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the acquisition of financial assets or financial
liabilities at fair value through profit or loss are recognised immediately in profit or loss.

Financial assets. All recognised financial assets are measured subsequently in their entirety at
either amortised cost or fair value, depending on the classification of the financial assets.

Classification of financial assets

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost.
The classification of financial assets at initial recognition depends on the financial asset’s

contractual cash flow characteristics and the Company’s business model for managing them. The
Company measures financial assets at amortised cost if both of the following conditions are met:

e The financial asset is held within a business model with the objective to hold financial assets in
order to collect contractual cash flows, And

e«  The contractual terms of the financial asset give rise on specified dates to cash flows that are
‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This
assessment is referred to as the SPPI test and is performed at an instrument level.

Debt instruments that meet the following conditions are measured subsequently at fair value
through other comprehensive income (FVTOCI).

e  the financial asset is held within a business model whose objective is achieved by both
collecting contractual cash flows and selling the financial assets; and

e  the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.
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By default, all other financial assets are measured subsequently at fair value through profit or loss
(FVTPL).

Despite the foregoing, the Company may make the following irrevocable election/designation at
initial recognition of a financial asset:

° the Company may irrevocably elect to present subsequent changes in fair value of an equity
investment in other comprehensive income if certain criteria are met; and

. the Company may irrevocably designate a debt investment that meets the amortised cost or
FVTOCI criteria as measured at FVTPL if doing so eliminates or significantly reduces an
accounting mismatch.

Based on the past experience all financial assets are held in order to collect contractual cash flows
and are classified into first business model — Held to collect (H2C).

Effective interest method.

The effective interest method is a method of calculating the amortised cost of a debt instrument
and of allocating interest income over the relevant period.

For financial assets other than purchased or originated credit-impaired financial assets (i.e. assets
that are credit-impaired on initial recognition), the effective interest rate is the rate that exactly
discounts estimated future cash receipts (including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs and other premiums or discounts)
excluding expected credit losses, through the expected life of the debt instrument, or, where
appropriate, a shorter period, to the gross carrying amount of the debt instrument on initial
recognition. For purchased or originated credit-impaired financial assets, a credit-adjusted effective
interest rate is calculated by discounting the estimated future cash flows, including expected credit
losses, to the amortised cost of the debt instrument on initial recognition.

The amortised cost of a financial asset is the amount at which the financial asset is measured at
initial recognition minus the principal repayments, plus the cumulative amortisation using the
effective interest method of any difference between that initial amount and the maturity amount,
adjusted for any loss allowance. The gross carrying amount of a financial asset is the amortised cost
of a financial asset before adjusting for any loss allowance.

Interest income is recognised using the effective interest method for debt instruments measured
subsequently at amortised cost and at FVTOCI. For financial assets other than purchased or
originated credit-impaired financial assets, interest income is calculated by applying the effective
interest rate to the gross carrying amount of a financial asset, except for financial assets that have
subsequently become credit-impaired (see below). For financial assets that have subsequently
become credit-impaired, interest income is recognised by applying the effective interest rate to the
amortised cost of the financial asset. If, in subsequent reporting periods, the credit risk on the
credit-impaired financial instrument improves so that the financial asset is no longer credit-
impaired, interest income is recognised by applying the effective interest rate to the gross carrying
amount of the financial asset.

For purchased or originated credit-impaired financial assets, the Company recognises interest
income by applying the credit-adjusted effective interest rate to the amortised cost of the financial
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asset from initial recognition. The calculation does not revert to the gross basis even if the credit
risk of the financial asset subsequently improves so that the financial asset is no longer credit-
impaired.

Long-term investment. Long-term investments include the corporate bond held by the Company.
Long-term investments are carried at amortised cost using the effective interest method. Interest
income is recognised in profit or loss.

Trade and other receivables. Trade and other receivables are non-derivative financial assets with
fixed or determinable payments that are not quoted in an active market. Trade and other
receivables are measured at amortised cost using the effective interest method, less any
impairment. Interest income is recognised by applying the effective interest rate, except for short-
term receivables when the effect of discounting is immaterial.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call
with banks due on demand or with original maturities of less than three months. Cash and cash
equivalents are carried at amortised cost using the effective interest method. Restricted balances
are excluded from cash and cash equivalents for the purposes of the cash flow statement. Balances
restricted from being exchanged or used to settle a liability for at least twelve months after

the reporting period are included in restricted cash.

Impairment of financial assets. The Company applies the IFRS 9 simplified approach to measuring
expected credit losses which uses a lifetime expected loss allowance for all trade receivables and
contract assets. Therefore, for cash and cash equivalents and trade receivables the Company does
not track changes in credit risk, but instead recognizes a loss allowance based on lifetime ECLs at
each reporting date. The Company has established a provision approach that is based on its
historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the
economic environment.

The Company considers a financial asset in default when contractual payment are 90 days past due.
However, in certain cases, the Company may also consider a financial asset to be in default when
internal or external information indicates that the Company is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the
company.

Uncollectible assets are written off against the related impairment loss provision after all the
necessary procedures to recover the asset have been completed and the amount of the loss has
been determined. Subsequent recoveries of amounts previously written off are credited to
impairment loss account within the profit or loss for the year.

Derecognition of financial assets. The Company derecognizes a financial asset only when the
contractual rights to the cash flows from the asset expire, or when it transfers the financial asset
and substantially all the risks and rewards of ownership of the asset to another entity. If the
Company neither transfers nor retains substantially all the risks and rewards of ownership and
continues to control the transferred asset, the Company recognises its retained interest in the asset
and an associated liability for amounts it may have to pay. If the Company retains substantially all
the risks and rewards of ownership of a transferred financial asset, the Company continues to

recognise the financial asset and also recognizes a collateralized borrowing for the proceeds
received.
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On derecognition of a financial asset measured at amortised cost, the difference between the
asset’s carrying amount and the sum of the consideration received and receivable is recognized in
profit or loss. In addition, on derecognition of an investment in a debt instrument classified as at
FVTOCI, the cumulative gain or loss previously accumulated in the investments revaluation reserve
is reclassified to profit or loss.

Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by the Company are classified as either financial liabilities or as
equity in accordance with the substance of the contractual arrangements and the definitions of a
financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity
after deducting all of its liabilities. Equity instruments issued by the Company are recognized at
the proceeds received, net of direct issue costs.

Repurchase of the Company’s own equity instruments is recognized and deducted directly in
equity. No gain or loss is recognized in profit or loss on the purchase, sale, issue or cancellation of

the Company’s own equity instruments.

Financial liabilities

Financial liabilities (represented with borrowings, trade and other accounts payable and dividends
payable) are subsequently measured at amortized cost using the effective interest method.

Derecognition of financial liabilities

The Company derecognizes financial liabilities when, and only when, the Company’s obligations are
discharged, cancelled or they expire. The difference between the carrying amount of the financial
liability derecognized and the consideration paid and payable is recognized in profit or loss.

Charter capital. Charter capital is recognized at the fair value of the contributions received by the
Company.

Dividends. Dividends are recognized in the equity as a reduction in the period in which they are
declared. Dividends that are declared after the reporting date are treated as a subsequent event
and disclosed accordingly.

Prepaid taxes and taxes payable. Prepaid taxes are stated at their nominal value less an allowance
for estimated irrecoverable amounts. Taxes payable other than income tax are stated at their
nominal value.

Tax assets and liabilities are accumulated on a single tax account with the Revenue Service of
Georgia. The settlement is made on a net basis.
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Prepayments to suppliers. Prepayments to suppliers are stated at their cost less an allowance for
irrecoverable amounts.

4. CRITICAL ACCOUNTING ESTIMATES, AND JUDGEMENTS IN APPLYING ACCOUNTING POLICIES

In the application of the Company’s accounting policies, which are described in note 3,
management is required to make judgements, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily apparent from other sources. The estimates
and associated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period, or in the period of the revision and future periods if the revision affects
both current and future periods.

The following are the critical judgements, apart from those involving estimations (see below), that
the Company’s management has made in the process of applying the Company’s accounting
policies and that have the most significant effect on the amounts recognised in the financial
statements.

Expected Credit Loss. The Company creates expected credit loss to account for estimated losses
resulting from the inability of customers to make the required payments or suppliers to deliver
agreed products or service. When evaluating the adequacy of an expected credit loss, management
bases its estimate on current overall economic conditions, ageing of the receivables and
prepayments balances, historical write-off experience, customer and supplier creditworthiness and
changes in payment terms. Changes in the economy, industry or specific customer and supplier
conditions may require adjustments to the expected credit loss recorded in the financial
statements.

As at 31 December 2020 and 31 December 2019 expected credit losses amounted to GEL 4,299 and
GEL 4,047, respectively.
5. REVENUE

During the years ended 31 December 2020 and 2019, total revenue of the Company consisted of
sales of alcoholic drinks.

During the years ended 31 December 2020 and 2019 sixty five and fifty six percent of total revenue
consisted of sales to the related parties.

6. COST OF SALES

During the years ended 31 December 2020 and 2019, cost of goods sold of the Company consisted
of cost of alcoholic drinks.
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12. TRADE AND OTHER ACCOUNTS RECEIVABLE

At 31 December 2020 and 31 December 2019 trade and other accounts receivable, net of
allowance for irrecoverable amounts, Were as follows:

31 December 31 December
2020 2019
Trade accounts receivable 12,780 17,172
Other accounts receivable 1,734 642
14,514 17,814
Less: expected credit loss (4,299) (4,047)
TOTAL 10,215 13,767

As at 31 December 2020 and 2019 receivables with carrying amount of GEL 10,215 and GEL 13,767,
respectively were pledged by the Company as collateral against the borrowings (Note 15).

The impairment recognised represents the difference between the carrying amount of these trade
receivables and the present value of the expected liguidation proceeds. The Company does not
hold any collateral over these balances. The concentration of credit risk is limited due to the
customer base being large and unrelated.

Analysis by aging of trade and other receivables is as follows:

-61t090 - over 90
31 December 2020 Not past - less than 30 -31to 60 days days
(GEL'000) due days overdue days overdue overdue overdue Total
Estimated total gross
carrying amount at
default 8,543 1,688 329 121 3,833 14,514
Lifetime ECL (170) (169) (66) (61) (3,833) (4,299)

-61t090 - over 90

31 December 2019 Not past - less than 30 -31to 60 days days
(GEL'000) due days overdue days overdue overdue overdue Total
Estimated total gross
carrying amount at
default 12,242 724 1,125 435 3,288 17,814
Lifetime ECL (245) (72) (225) (217) (3,288) (4,047)

The Company always measures the loss allowance for trade and other receivables at an amount
equal to lifetime ECL. The expected credit losses on trade receivables are estimated using a past
default experience of the debtor and an analysis of the debtor’s current financial position, adjusted
for factors that are specific to the debtors, general economic conditions of the industry in which the
debtors operate and an assessment of both the current as well as the forecast direction of
conditions at the reporting date. The Company has recognised a loss allowance of 100 per cent
against all receivables over 90 days past due because historical experience has indicated that these
receivables are generally not recoverable.
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16.

17.

TRADE AND OTHER ACCOUNTS PAYABLE

Trade and other accounts payable as at 31 December 2020 and 31 December 2019 were as follows:

31 December 31 December
2020 2019
Trade payables for services 188 316
Trade payables for inventory 8 674
Other payables 106 93
TOTAL 302 1,083

FINANCIAL INSTRUMENTS

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

Financial assets carried at amortised cost. 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 risk and remaining maturity. Discount rates
used depend on credit risk of the counterparty. Carrying amounts of trade receivables and other
financial assets approximate fair values due to their short term maturities. Fair value of long-term
investments approximates to its cost.

Liabilities carried at amortised cost. The estimated fair value of fixed interest rate instruments with
stated maturity was estimated based on expected cash flows discounted at current interest rates
for new instruments with similar credit risk and remaining maturity. Management of the Company
considers that the carrying amounts of financial liabilities recorded in the financial statements
approximate their fair values.

The fair value of cash and cash equivalents was determined using level 1 measurement and the fair
value of other financial assets and liabilities were determined using level 3 measurement.

Capital risk management — The Company manages its capital to ensure that Company will be able
to continue as a going concern while maximizing the return to the equity holder through

the optimization of the debt and equity balance. Management of the Company reviews the capital
structure on a regular basis. Based on the results of this review, the Company takes steps to
balance its overall capital structure through the payment of dividends, as well as taking of new
loans and borrowings or redemption of existing loans and borrowings.
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The gearing ratio at the end of the reporting period was as follows:

31 December 31 December
2020 2019
Borrowings 19,062 26,976
Cash and cash equivalents (3,903) (1,595)
Net borrowings 15,159 25,381
Equity 13,969 9,216
Net debt to equity ratio 1.09 275

Major categories of financial instruments — The Company’s principal financial liabilities comprise
loans and borrowings, trade and other payables. The main purpose of these financial instruments is
to raise finance for the Company’s operations. The Company has various financial assets such

as trade and other receivables and cash and cash equivalents.

31 December 31 December
2020 2019
Financial assets
Long-term investment 11,255 9,839
Trade and other accounts receivable 10,215 13,767
Cash and cash equivalents 3,903 1,595
Total financial assets 25,373 25,201

31 December

31 December

2020 2019
Financial liabilities
Lease Liability 967 1,112
Borrowings 19,062 26,976
Trade and other accounts payable 302 1,083
Total financial liabilities 20,331 29,171

The main risks arising from the Company’s financial instruments are foreign currency, interest rate,
credit and liquidity risks.

Geographical risk. The Company’s assets are located in Georgia and its business plans are critically
dependent on the stability and rule of law in the country. Georgia continues to display certain
characteristics of an emerging market. As such, the Company is exposed to any deterioration of
the business or legal environment within the country.

Foreign currency risk — Currency risk is the risk that the financial results of the Company will be
adversely impacted by changes in exchange rates to which the Company is exposed. The Company
undertakes certain transactions denominated in foreign currencies. The Company does not use any
derivatives to manage foreign currency risk exposure.

30




GD ALCO LLC

NOTES TO THE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2020 (CONTINUED)
(In thousands of Georgian Lari)

The carrying amounts of the Company’s foreign currency denominated monetary assets and
liabilities as at 31 December 2020 and 31 December 2019 were as follows:

31 December 2020 31 December 2019
usD1-= EUR1= usb1= EUR1=
3.2766 4.0233 2.8677 3.2095
GEL GEL GEL GEL
Financial assets
Long-term Investment 11,255 - 9,839 -
Trade and other accounts receivable 3 338 - 174
Cash and cash equivalents 3,894 - - 843
Total financial assets 15,152 338 9,839 1,017
Financial liabilities
Trade and other payables (26) (4) (18) (664)
Total financial liabilities (26) (4) (18) (664)
Total net position 15,126 334 9,821 353

The table below details the Company’s sensitivity to strengthening/weakening of functional
currency against foreign currencies by 20% as at 31 December 2020 and 31 December 2019
The analysis was applied to monetary items at the reporting date denominated in respective

currencies.
As at 31 December 2020 USD impact EUR impact
GEL/USD - GEL/EUR +
GEL/USD + 20% 20% 20% GEL/EUR - 20%
Profit/(loss) before tax 3,025 (3,025) 67 (67)
As at 31 December 2019 USD impact EUR impact
GEL/USD - GEL/EUR +
GEL/USD + 20% 20% 20% GEL/EUR - 20%
Profit/(loss) before tax 1,964 (1,964) 7l (71)

Interest rate risk — Interest rate risk is the risk that changes in floating interest rates will adversely
impact the financial results of the Company. The Company has limited exposure to the interest rate
risk as Company borrowed funds at only fixed interest rates.

Limitations of sensitivity analysis

The above tables demonstrate the effect of a change in a key assumption while other assumptions
remain unchanged. In reality, there is a correlation between the assumptions and other factors. It
should also be noted that these sensitivities are non-linear, and larger or smaller impacts should
not be interpolated or extrapolated from these results.

The sensitivity analysis do not take into consideration that the Company’s assets and liabilities are
actively managed. Additionally, the financial position of the Company may vary at the time that any
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actual market movement occurs. For example, the Company’s financial risk management strategy

aims to manage the exposure to market fluctuations. As investment markets move past various
trigger levels, management actions could include selling investments, changing investment portfolio
allocation and taking other protective action. Consequently, the actual impact of a change in

the assumptions may not have any impact on the liabilities, whereas assets are held at market

value on the balance sheet. In these circumstances, the different measurement bases for liabilities

and assets may lead to volatility in equity.

Other limitations in the above sensitivity analyses include the use of hypothetical market
movements to demonstrate potential risk that only represent the Company’s view of possible near-
term market changes that cannot be predicted with any certainty; and the assumption that all
interest rates move in an identical fashion.

Credit risk. The Company is exposed to credit risk, which is the risk that a counterparty will not be

able to pay in full when due.

The carrying amount of accounts receivable, long-term investment and the total of cash and cash

equivalents represent the maximum amount exposed to credit risk, Although collection of
receivables and long-term investments could be influenced by economic factors, management
believes that there is no significant risk of loss to the Company beyond the provisions already

recorded.

Liquidity risk. Liquidity risk is the risk that the Company will not be able to settle all liabilities as
they are due. The following tables detail the Company's remaining contractual maturity for its non-

derivative financial liabilities with agreed repayment periods as at 31 December 2020 and 2019. The
tables have been drawn up based on the undiscounted cash flows of financial liabilities based on

the earliest date on which the Company can be required to pay.

31 December 2020

Lease Liability
Borrowings
Trade and other
accounts payable

31 December 2019

Lease Liability
Borrowings
Trade and other
accounts payable

Less than 1 1-3 3 monthsto 1
month months year 1-5 year 5+ years Total
29 59 264 792 - 1,144
48 20,155 ] ] 20,203
109 18 175 302
138 125 20,594 792 21,649
Less than 1 1-3 3 months to 1
month months year 1-5 year 5+ years Total
27 54 243 788 1,112
9,910 8,760 8,306 - = 26,976
464 456 163 - 1,083
10,401 9,270 8,712 788 29,171
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18. RELATED PARTY TRANSACTIONS

Related parties include owners, affiliates and entities under common ownership and control with
the Company and members of key management personnel. Related parties may enter into
transactions which unrelated parties might not, and transactions between related parties may not
be effected on the same terms and conditions as transactions between unrelated parties.

In considering each possible related party relationship, attention is directed to the substance of
the relationship, and not merely the legal form. The Company had the following balances with

related parties:

31 December 2020

Owner
Borrowings ]
Trade and other account receivables
Trade and other accounts payable
Revenue 33

Distribution expenses d

General and administrative expenses
Finance cost

Other income

Foreign exchange gain, net

Entities under
common control

1
7,705
9
22,275
651
72

88

51

4

Other

Total

5 7,710*

80 22,388
= 651
= 72
8 88

*Trade and other receivable from related parties include expected credit loss of GEL 258 (2019: GEL

31 December 2019

224)

Owner
Borrowings -
Trade and other account receivables 200
Trade and other accounts payable
Revenue 23

Distribution expenses

General and administrative expenses -
Finance cost =
Other income

Other expense

Foreign exchange gain, net

Entities under
common control

19
6,717
3,047

24,267
4,487

88
285
64
4
55

Other

Total

3 6,920
5 3,047
9 24,299
= 4,487
. 88
285

64

55

The compensation of the key management personnel, represented with short-term employee
benefits, for the year ended 31 December 2020 and 2019 were GEL 221 and GEL 286, respectively.

19. CONTINGENCIES AND COMITMENTS

Commitments — The Company had no material commitments outstanding as at 31 December 2020

and 2019.
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Legal proceedings - As at 31 December 2020 and 2019 the Company was not engaged in any
significant litigation proceedings. Management is of the opinion that no material un-accrued losses
will be incurred and accordingly no provision has been made in these financial statements.

Taxes — Georgian tax legislation in particular may give rise to varying interpretations and
amendments. In addition, as management’s interpretation of tax legislation may differ from that of
the tax authorities, transactions may be challenged by the tax authorities, and as a result the
Company may be assessed additional taxes, penalties and interest. The Company believes that it
has already made all tax payments, and therefore no allowance has been made in the separate
financial statements. Periods till June 2020 are inspected by tax authorities. No material deviations
were identified compared to the declared amounts.

Operating environment — Emerging markets such as Georgia are subject to different risks than more
developed markets; these include economic, political and social, and legal and legislative risks. Laws
and regulations affecting businesses in Georgia continue to evolve rapidly with tax and regulatory
frameworks subject to varying interpretations. The future direction of Georgia’s economy is heavily
influenced by the fiscal and monetary policies adopted by the government, together with
developments in the legal, regulatory, and political environment.

For the last few years Georgia has experienced a number of legislative changes, which have been
largely related to Georgia’s accession plan to the European Union. Whilst the legislative changes
implemented during the years paved the way, more can be expected as Georgia’s action plan for
achieving accession to the European Union continues to develop.

COVID-19 - Further, starting from early 2020 a new coronavirus disease (COVID-19) has begun
rapidly spreading all over the world resulting in the announcement of the pandemic status by the
World Health Organization in March 2020. Measures put in place by many countries to contain the
spread of COVID-19 are resulting in significant operational disruption for many companies and have
significant impact on global financial markets. As the situation is rapidly evolving it may have a
significant effect on business of many companies across a wide range of sectors, including, but not
limited to such impacts as disruption of business operations as a result of interruption of
production or closure of facilities, supply chain disruptions, quarantines of personnel, reduced
demand and difficulties in raising financing. As a result, the Company may face increasingly broad
effects of COVID-19 as a result of its negative impact on the global economy and major financial
markets.

Sales has been declined during the months of March—May, 2020 in two larges supply chains of GDA
—which makes up 25% of total sales, and Horeka, which also constitutes 25% of total sales of the
company. Moreover, sales in other regions of the country, which made up 23% of total revenue,
had also decreased significantly.

Starting from June, 2021 sales rose back to normal level in specialized stores mentioned above
completely, which significantly improves overall financial position of the company. In addition, the
sales in Horeka channel restarted, which created positive expectations for the management.

The Company’s management monitors current changes in the economic situation and takes
measures that it considers necessary to maintain the stability and development of the Company in
the near future. However, the significance of the effect of COVID-19 on the Company’s business
largely depends on the duration and the incidence of the pandemic effects on the world and the
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THE ENTITY’S BUSINESS DEVELOPMENT, PERFORMANCE AND POSITION

GD Alco LLC (the “Company”) is a limited liability company, which was established in Georgia on 8
December 2004, with an objective to perform distribution of alcoholic drinks in Georgia. It is one of the
largest distributor companies of alcohol drinks on Georgian Market.

The company rents four warehouses in different regions to supply supermarkets, grocery stores as well
as large hypermarkets and wholesale outlets throughout the territory of Georgia.

The Company has 16 years of experience and represents the leading company in the Premium Spirits
Alcoholic Drinks business in Georgia. In 2020 the Company recorded revenue of GEL 33,211 thousand
(2019: GEL 43,443 thousand) The Gross profit margin comprised 23% in 2020 (2019: 22%). As of 31
December 2020 the number of employees is 142 (2019: 156).

The company’s strategy:

. GD ALCO will continue to be among the leading distribution companies in Georgia by being
persistent in the pursuit of customer and employee excellence

. Provide the utmost in high quality value-added services to our suppliers and trade partners through
investing in and developing modern distribution systems and infrastructure

. Lead the category via expending portfolio and identifying new opportunities for growth

e  Strengthen our portfolio by providing superior Marketing & Trade-Marketing services

. Appreciate and empower employees, provide the necessary recourses to support their professional
growth and development, attract new talent with different backgrounds, develop a working
environment which encourages individual discipline and teamwork

. Support the development of local trade partners

COVID 19 impact

On March 11, 2020, the World Health Organization declared the outbreak of a respiratory disease caused
by a new coronavirus as a “pandemic”. First identified in late 2019 and known now as COVID-19, the
outbreak has impacted thousands of individuals worldwide. In response, many countries have
implemented measures to combat the outbreak, which have impacted global business operations. The
Georgian government has declared the lockdown till 22 May, 2020. All business sectors were impacted.

Sales has been declined during months of March—May,2020 in two larges supply chains of GDA —
specialized chain of supermarkets (Alcoretail Group) which makes up 25% of total sales, and Horeka,
which also constitutes 25% of total sales of the company. Moreover, sales in other regions of the
country, which made up 23% of total revenue, had also decreased significantly.

Overall, the revenue has declined by GEL 4,626 thousand in March-May 2020 compared with respective
months in 2019. Starting from June, sales rose back to normal level in specialized stores mentioned

above completely, which significantly improved overall financial position of the company.

During COVID-19 crisis, company decided to search for alternative selling point and starting from April
2020, it started online sale using various platforms.
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Besides efforts to aid company’s sales and keep revenue streams steady, during March-May, 2020 the
Company has significantly decreased payroll and other operating expenses of GDA. This was made
possible on one had by reduced unities and other in-store and office expense reductions, due to closed
down spaces. However, main change made by GDA was implemented unpaid-leave to warehouse and
non-essential administrative workers. However, management believes that keeping qualified and
experienced staff is more important, in long-term, than cutting expenses for several month. Because of
that, starting from June, as a result of management and board decision, payroll limitations were
cancelled and employees started receiving full amounts of payment. The decisions resulted in 34-36%
decrease of operating expenses as well.

ENTITY’S FUTURE DEVELOPMENT PLANS
In 2021 Company plans to implement several projects such as:

1) Introduce Sales force automation system

2) Introduce Trade Marketing Automation system

3)  Launch new brands and increase SKU range in the existing portfolio

4)  Support development of niche alcohol categories

5)  Deliver customer and consumer educational programs

6) Support development of On & Off trade partners

7) Develop new category development channels through corporate sales and e-commerce

REVIEW OF THE RESEARCH AND DEVELOPMENT PERFORMED BY ENTITY

There were several local research projects conducted by our team on the premium spirits category.
Furthermore, the company has been participating in a global alcohol drinks research conducted by IWSR.

INFORMATION ON THE BREACHES OF AN ENTITY

The Company does not have any legal branches.

INFORMATION ON THE ACQUISITION OF ITS OWN SHARES

In 2020 no acquisition of own shares were made by the Company.

THE ANALYSES OF KEY NON-FINANCIAL INDICATOR ARE THE FOLLOWING:

The analysis of key financial indicators are the following:

Amount in thousands of GEL 2020 2019
1 Revenue 33,211 43,443
2 Gross profit 7,780 9,578
E Profit / (Loss) before income tax 2,823 (85)
4 Gross profit margin 23% 22%

The analyses of key non-financial indicator are the following:
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2020 2019
1
Number of product portfolio 158 146
e S Gt S 142 (Including 54 156 (Including 56
females) females)
3 Number of active customers Up to 850 1,600

REVIEW OF THE ENTITY’S CREDIT, MARKET, LIQUIDITY AND CASH FLOW RISKS AND MECHANISMS FOR
THEIR MANAGEMENT

Most of the Company’s sales are made in credit terms. Credit terms with the customers range from 21 to
60 days. There are some outstanding balances of aged receivables, which are provisioned in accordance
with the Company’s provisioning methodology for aged receivables.

The credit terms with suppliers range from 0 to 60 days, but usually the suppliers are handled with

prepayment

s. The premium spirits category is relatively slow moving. Furthermore, the Company

maintains various niche products in its portfolio to meet the demands of suppliers and customers, mostly
the HoReCa sector. Due to this, the company has accumulated overstocks over the years on several
products. The company constantly identifies such slow movers and launches different trade campaigns
to deplete them, in order to manage overall liquidity.

MAJOR RISKS AND UNCERTAINTIES, ENTERPRISE GOAL AND POLICY WITH RESPECT TO FINANCIAL RISK
MANAGEMENT

The key risks and uncertainties are related to the followings:

Explanation of risk and uncertainty Management response

3 Currency risk - The major part of the purchases of In the second half of 2020, the Company managed
goods are made in foreign currencies, however the to accumulate funds in USD, to avoid negative
sales are made in local currencies. There is a risk of impact of currency fluctuation on the Company’s
potential loss due to depreciation of local currency. financial performance.

Due to this fact, price adjustment is also a challenge

2 Political risks — Unstable political environment could The management closely monitors the
negatively impact the demand for products, revenues development of political environment, to predict
and profitability. the potential development and make the necessary

and adequate changes.

3 Regulation risk — In the last few years, excise tax has Develop a sustainable omnichannel business model
increased significantly and there are constant signals which will support growth and meeting regulation
on further regulations regarding distribution and changes.
promotion of alcoholic beverages.

4 . | COVID 19 Risk - Disruption of business operations as a The management takes all actions and
result of interruption of production or closure of recommendations from health organisations, to
facilities, supply chain disruptions, quarantines of ensure that the business operations satisfy the
personnel, reduced demand and difficulties in raising COVID 19 related law requirements and the
financing. Company continues to operate.
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