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9L 3gx83sbgds gobbmMmEngmes sdmY30gdgm d708sLg0gmMms BnmMAnl dogMm, MmAgmbss oJ3b smosMmadnmo s
d7L50580b0 3MMBgLOYMO 335ENNBNISENS S MMAJMLLE doohbas Abas3Lo vg@n37300L dgsligdal YobengLlin
890mEnmMyds. dgamgoal 3Mmmigldo 8osom godmnygbal dgsfmgdnon sbsemmaggodn (Myagaob®mamadnmn goyness
56/000 8oyn30l dgmo30670s), MmBgmms 53070803 dodmaygbgdms mdngJd@ LY o sbsemagdl dmmals
896Lb3537000L Loxynd3lxmMBY EsBNdLldYM 3MMITENMIOJON. Y33 3JEN30 BaBsLES LydsbMmm Boagmdal
899mygbgdnm (omby 3) d3BMnl Boagmdsmymdnsb godmdwnbamy, 3gMmdmeo 30 Igxrolgdol msmomobsm3als
MgaobEMmomydnmo 3oyn3300Ls s §H0bsagdgdnl Lyzdsmabo Momlbmdol sMlgdmdao.

3mA35600508 sbasgmo LydMsMEMm 3mo@ngs gosdmnygbs 39ML3gJEn35d0 ., AgLadsdnlbo, dgsmydomon
06x3mM3Bs30s 5M 3Mb gossbgsmndgdman. 8magds/Bomamal s L3 xo81Mao 370mbazmal sbgsfmndgydsdn
onmom@Emymo smmogbzol 3meo@ ozl 33e0mgog00b go3emybsd dgoeanbs samME0Bagnnl bofmygdol dg8EnMmyds
314 ;nsoo o bB3s Xo81Mo dgdmbozmal smosfmgds 842 msfmoo.

doMmoooo Lsdnamgxogxdal 3meno@nzol 3odmygblods 33emomgodol 3783

Logmbab Bnfmegdabomznl o6 sdnbalEGMmoinymo 8o0Bbxdaloznl godmboygbgdgmo GMmobldmmEn i3nbsblymo
doagmadomgmodnl sb6gsmMndax0s90 sLdbymns 3500 goaxrsLYIONMN M8bLIdNM, M3 Sl gooxsligdals
nsmomobsm3al sMbgdnmo Lodsmmmnsbo mamlxdYmydy, 398aman sgmm3nmn 33300bs s dg8gmadn
33Mm30mM0 donBsLlyMIdal BoaMmomob godm3imgdnm. gosxBsLYdS EaMmgds LyizdsmMmobo Mygymsmmodnom aby, MmD
LOOIMIBLM MMgdNMYdS SMLYdNM oM 3oblb3d3IdS NT0lOas6, M3 Ladshmmnsbo momgdymydgdals
390myg63000 3ob0boBm3MadOMEs ym3zgmo Lasbgsmndm 3gmomenl dmmmL.

50335M0 Jmbad0b gooxrslgdol dggasc Gomdmgadbomo BMms smosmyds b3s bnm dx8mLozsmdn s
3m3cg0s 3930&smdn dbmeme 08 MElbmdnm, Mmd 856 Amobnbml 8obsdgy Bmagos-Bomomdn smosMmgdmo
839000BsLIdNL Jeds 08537 5JB&N3B]. SLym Fg0mb3]3530 BMs dxenls Imggds-Bomomdn dsbsdcg baMmysw
SM05MJOYMO 3oL MmElIbmdnm. sbgo0 53&03700L gooBSLYOSBY HomdmAmdamo LadsmMbLm mamyxdYmydal
0703009005 sm0sMydnmMNs IMalxdsdn 56 BaMmoedo 08 AmEnemdnm, Mm3Jmog 30g3s@Jds 03 dsmMSBLL, sLgomol
SMLgdmdnl dgdmb3gasdo, MmAgmoE nbobgds gooxsligdal Mybym3zdo o8 sg@&n30L Hnbs gooxrsligdslosb
0539380M301m0 gMhognmyxdolomsnb.

domoomoo Ly3Ysmmxdxool 3mmo@nzol godmygbgos 33emmomyds3)

domomon LBdNsMY0JON SLSBYMNS MNMIONMIO0D, ESZMM30MN 33700LS S goYBRILYMYOL Bamamals
890m3myd0m, bLagoMmmydolb dg8mbzg3zsdo.

930y MgdmbBobo s &g7bnsnmo dmaALbobnmgdals boafmxgoo solobgds bamxgddo dson gofhg3nbsb. domomon
LodYomgd700l 3bnd3650mmM3560 Bohomgdol 56 3MI3MBIBEJd0L Fg33el MoMIONMJOS Jo30ESMNBOMEIOS S

933300 bahomo hodmofamgode.

00000MJNM0 bdsbasMmndm 3gmomenl dmamb 3g65x 83630 sxBSLgoL, 305603670L 0y ofs My08] doMomso
LOdNOMg0700L oBILYMYOsBY. 01 SLymn 30603670 sMlgdmoL, 8x63x376E0 oBBLYOL SMEEgbs MbLSL,
Mmmdgmog gobabobBmzmgds, MmgmME ndsmagbin dgdgan mMmo moMmydNmMId0©sb - og@0n30l Lodsmorennsbo
m0fMyodnmMyds goyn3nl bafmygoal godmimadnom s dobo godmygbydnmo momgdymyds. bLadsmsblbm mamMldymgds
930M 705 5MEa1bs Mobbedmg s gonBsLNMIdOL Bomomo smosmmmlds Hamol magdsdo 86 Bamsmdo.
399B3LYMgO0L VoMo, MmIgmoE SMosMgdonmos s3@&n30Lm30L Hobs Hamgddo, dgoE3zamads LogoMmmgodnlbadgom, oy
dmbeos (330m0mgds 3aBsLYdsd0, MmEgLsg gobnbsBm3mgds sd&n30L 3o8mygxbadal momyxdnmMads 56 Ladshmmoasbo
m0MmYdNMIds doyo3nl bafmyxgdolb godmimadoo.

8oLb30L7000s6 FnMIdYMN IME]xdS S Bomamn gobobobmzmgds dgdmbozamgdals bLodsmsblm MoMydNMIOSLOLD
07000MJ000 s 3MN3M©J0s fanals Imaggds-Bamomdn bb3s dgdmbozagdal 86 bomygdal Bomagmgddo.

(332019 . 330BLIOYMO 33G03700L 339010 SM03MIdNMNS BMaJ03d0 36 Bomamdo. gooBslgdmo s3&03300l
070008MmA30 goyne3nl ob AsdmHammabol, gooxrzslydal 653g& 0, MmAgmog MhAgds gosxsligdals Mybym3dn, goasnl
30Ms30M gonbsfomydgm dmagosdn. domomon Ladnsmadgdal 33300L dosbgomndgds bgds HMazn3zn dgomenls
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899mygbgd0m, Moms dmbeogl doon Bafmy o0l gosbshomgds 8sc bamhgb momydnmydgdby oo bozsmonm
Lobamagdmmm 8mb3smydnl 3gMomenls 3gobdszemmosdo.

Logamayem Lobsmggdamm dmbdsmyonl 3gMmomen, bamhgbo moMmygdnmgds s 3390106 Bgomeo gobaboamyds
0000mJmo bosbgsmMndaggdm 3gmomeal dmeml, Mol dggasmsE LasmMmogbzm sd3gosdn 3g@sbnma 6xdaldngMmo
33005 smnMoEbgds 3MmL3gd&nnmac. 333000L 3633700500 sbigons:

(3390000 396533300900
dmHymoommogdn ©s smFnM30mmos 20%
Bfsbl3mmEn 14.5% (2019:20%)
Loamaznly Bggdbn3s 20%
Lb3o 20%

53@030L 6omhgbn maMmgdnmyds sthal Lozsmoyem Mmsbbs, Mmagmbsg 3ma3sbns dnnmgd s 93&030L gobloMaznsb
390635Ma30lL bamxgdal godmimgdnm, o7 33&030 03d630Mm©s 9337 0LYMN sb30L S nbgo dgmdstgmosdn, Mmgm
Lobomggodamm dmbAsmgdals 3gMmameals dmmmU. 53& 03700l BaMhgbo MNMJONMIOJO0 S LdLaMagydem dmbdsmgydals
39Momeo bogommgdal 990016373530 3oanLNBXJOS S I3MMgI&nMEIdS ym3zgmo bosbgsMmndm 3gmomeoal dmenmb.

domomson LydYsmgdgdnL ghognmMob sSMNsMIdS PJdEgds dolib3nbydnlsbs3g b MmegLsg o ngbyds
dmbasgmebymo dmadszsmo g3mbmansnma bLoMmagdgmal 80mgds s3@&n30b NHY3a@0 dodmygbgdnligsb. bgdalidngmo
dmag0s 9b Bomoma, Mmdgmog §omImngdbgos dnmomowo Lodnsmyxdgodnl gobbznbgdol 56 hsdmfamoabosl,
39060L5BM3MYds, Mmamm g LB3smds 3oyn300s0 dnmaodnm d78mbLo3MIOLS s 3JBN30L LOdSMSBLM MNMIdNMIOSL
dmMol s sSmnsmlxds Amagosdn ob bamomdo.

3omm3g 37d360emo sMods&amosamymo v3&03900. 3om3g dxdgbommon, gobLabmaMmnm 350560 LabaMmaxdmmm
8399mygbgd0nl sMo8s@aMosmmnmo 53&037300 smaMmobgds M30mMoMgdYmMIdnm, sgMhm3nma sdmmEnBagonbs s
©33MmM300M0 donBsLlyMIdNL BoaMmomob godmimgdnm. samMmEnboEnol smoomyds bgds fhanzn dgomeonls
8399mygbgdnm dsma Lyzsmonm LsbomMaggdmm dmbdsmgdnl 3gMmomeoal gobdszmmdsdon. byzsMmaym LslbaMmagdanm
dmbdsfmgool 3gmomeo s sdmMmEnbosnnl 8gomeon gosnlnbxgds cmoomynmo besbgsmndggdm 3gMmomeal dmmMU,
Mol 33939053 LysmMoEb3zm sd330580 dg@sbnamo bgodoldngMmo 33eMmomgds sSMmoMoEbgds 3MmL3gdd&oymaco.
SamMmE0BoEN0L gobs 33900 shads@gymosmnm 53& 033017 sMmab 15% s godmaygbyods §Mmaznzn dgomeonom.

513G gM0smyMo 57&030L smnaMgds NJdwads gobb3nlgdnbo;sbszy ob MmegLsg oM 0gbgds ImLsmmmebymo
dmas350m0 g3mbmB8nsnmo LaMalxdgmol domgds sgd@030L 3odmygbgdal 56 gobb3znLgdnbegsb. sMmsds@aMmoscmnmo
533030L sm0sMgdnl gonddgdol 8xwgase dnmlxdymo dmagds 8b Bomomn, Mmdgmog dgslgdnmos, Mmamms
Lb3omOs golb3znbydNLb Jnmadnm §nbs 3xdmbo3zsMULS s 53030l LdSMIBLM MaMadnmydsl mMal,
SM05MEJ0s Bmggosdn ob Bomomdn, MmaLss 9J&n30L SMnomgds gongdwyds.

3G 3M 0o M0o s 3MITdGIModNMo 5303700l gonBalYMYdS. ym3gxmo Losbagsmndm 3gMmomeals dMEMU,
3mM335600 3obobomozl 0e30L0 FoBgMosenMo s SMs8s@GIMnsmmo 5JB037300L LodSMSBLM MOMIdNMIdIOL, Moy
©3503006mL, sMob ;Y sMms Mondg 60dsbo nBabs, MM 53 93037000 dob0EOES oBILYMYO0L Bomaoman. sbgon 60dbals
5MLgdmMdnL 830006393590, 53&030L dMEa7650 MNMIOYMIOS Bl FoBILYMIOL BoMmomal sbsagbo
(sbgonab smMLydMdNL dg0mb3g3s80n). Mmegbsg dgydmgdgmos o 3gymo 5J&030l smea)bsn mamgdymydol
05003909, 3Mm835605 gobLsBM3MO3L 08 WML LobLMYdNL HoMmBmIJdbgmo ghmgnmMOL sMEagbs MoMIdNMIdSL,
MmIgmbsg 396331036700 03B 030. gobshomgdol Bommgdymo s 0sbdndg3zmymo Loxzyd3zmal smbgdmdal
97006373580, 3mM3mmo@0ymo o7&03300 51737 bofomyds Mmoo Lablgdol HomdmaJabgm gMmomgnmydby, o6
50 9y yd0l yBmMm 3s@sMms XgnBI0B], MmBymasm3zolsg dgbadmgdgmons gebshomgdal BoMmmgdymn s
056030373Mmo Loxzyd3zmal godm3zmgbe.
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smeeag)bacen mnmydnmyds sthob ndsmmglbio 338330 mMo MoMIONMIdNESE - Loadsmmmnsbo moMydnmyds
89yn30b bomygdol godmimgdno s dobn godmygbgdoomo mnmlxdymgds. 3odmygbjydnmo momgdymydol
99x35L900LsL FMLsEMMEbyMO LodMBs3zmm BYM©o Bs3exdn dndnbsfmg MoMxdYMIdS8E] alIMBENMEg0S
SO LE3MmME]IbEM 396533700001 goEsbobagdal godmimadnm, Mmdgmog sboboszl cmmdn Byl
m0MmydYMId0L 0sBMoLgnm dxsLgdsl s 83@030L5030L SBBILNSMYOIM 08 Maliggdl, MmBymoms Loxind3lgmbgs
S 3mabsms Lodmdszmm MO0 635100l 3MMgd@&nMmgds.

00 8708063733530, 001 830300 (06 BYmoen LabLlMgdal HomdmaA]dbgman ghmmgymal) smwaggbscn maMldnmgds Aol
LodSMSBLM MNMYONMgOsBY Bo3aMgd0ns, 53030l (WM LoblMgdal HoMdma]abgmo ghmgnmal) LadsmSbLM
mofMmydnmgds dnMmegds 3ol smeag)bo moMmydnmydsd]. goBslynmgdal Bomaomn 8580637 smnsfmgds dmaggodsdn
56 Bomomdn.

89B3LYMx00L Bomomal gongda8ad0l 35006373580, 530300 (96 B Loblmgdal Homdmad]Jdbgmn gMmogymal)
BOOSMBBLM MMydNMIdS NBMPIOS SMEE]Ibsn Mbbalb dgLbHmmgdym Lozsmsyem dmiEnmmmdsdg nbg, Mmd
3obBMmeomds LddSMIBLM MNMIOYMIOSA 5M FoOSFSMOML 03 LdSMIBLM MoMgdYmgdSL, MmAgmos
sx30dbnMEgdmMEs, Hobs Hemgddo og@n30L (86 By Lablmgdal Homdmad]dbyma gMmomgymol) goyBabnmgdals
bofyxn Mm3 s smosmIdPmaym. donBabyMmadol bomygdol 3onddgds oyym3bladmong sobobgds mggos- Bomamdo.

35Mag700. 3oMoaJ00 smoMmobgds Mm30mnmMIdYmMIOsLe s MgamoBagnal H30bs maMmydmgdsl dmmoal nmMm
0305 V1L, MoMIOPMIOS 3o8M0mM3MIds badnsemm dgfmbomo dgomeals godmygbgdnom. §3nbs Mgsmabgdscn
m0MgonmMyds 3gobobabmzMmads, MmgmME goynm3nlb LyzsMmasym GBobn, EsSLMYMIONL y3zgams bozsMonm

036565MY 700l S 3oYyn3300L5M30L dYE0MIOIMO BoMmx o0l godmimadnm. bagmbanols dmahmegdmgdn
JBMNb33mymazgb 3m33s605L OMBYLYON. AMIHTMEIdMYONLESL 3oYyn370mMob s 393d0MxdYm bomobbmdMmngn
mmbolbdngdgool dgbmymgdolacmaznl domadnmo 0mbYLId0 gedmngd30070s PNSMME goyn3gdanls
m0MyonmMydnEsb.

MaBaM3900. MIByM3700L SMNMYds bogds 8o80b, MmeglLss 3MB3s60sL 8J3L dn8nbsmg (bLoBsmmmgdMn3n 56
30MHmd0m0) 39 EIdNMI0700, MMIMIdnE HoMmdmnd3s fombymoo dm3mybadol dggasce, 3m33sbnsl Lozsmonme
dmyonbm3g0s 3o EOBIM3s S SMbNIdbYMN 30MEIdYMgd0L 87BsLgds dgbadmgdgmos bondgywm LobyLbEonom.

MyBgM373050 5MNMIONMN 01566 HomBmoagbl 03 sbsbmayMgdal Lyylgoglbm dgxrslgdsl, Mmadgzmog bognmms
9m3my35000560 350MEg0YmMg00L iLsBsMIE LdsbasMndm 3gmameals dMmMML 35 EIONMIOSLOISH
0535380M3019m0 M0ob3goabs s YELEMO]Id0L gom3zsmalfnbldnm. o MabBgMm3zn godmom3mgds 30aMEIdYEYONL
3boBsM® LagnMmm By LablMydoL dmdMomd0Esb, Bolo LEdSMSBLM MOMIdNMIdS HomBmoagbl 83537
BP0 bdbbMydal dn8nbsmg MoMxdYmMIOSL (LoasE sMLgdNMNS BYMAlb moMmgdnmMIds eMmmdn).

Mmegbsg dmboemmebgmos, Mmd 05630 gLed7 AbsMnLasb bafoemmodmons o6 LMnmow s8momgdl MxBgMm3nlb
smmIomydobom3znl bogomm g3mbmdngym LoMmalxdgml, dmmbmabal sbob3s bogds 53033080, 0y dmbsgmebymo
890605 sMab LamFdbm, bmgnm dmmbm3zbol Mmebbol dgaslgds dgbadmgdgmos bozdsmobo LoBYLbEm;

30Mmo0mo 35 ExONMI0100 I 3JE037300. 30MMONMN 39eMEJIONMIOJO0 3 S0bdbgds BnbsbLyMo
0cogmBomymonl s63sMndgx0580, BogMmad smnHamads Bnbsblym sbgsmndagdnl 96083690300, goMmcs nd
070006373700b5, MmEgbsEg sdSMNS 9J3MbmAnsnMo LoMmaxdmal dsGsmgdamo MaLbyMLgdol gonbldal SENdsScIMBY.
300md0m0 5303300 B0bsbLNMN Begmdsmgmdnl 5bgsMndag0sdn oM snbobgds, BsgMmsed Homameagbomos
5bgoMndaggdnl dx6033670380 08 dg0;b3335380, 01y AMbasgmEbgmns g3mbmansnMo bLoMmagdmal domyd..
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130656L7M0 06LEMNIJ6EJ00. B0bIBLNMN 57JEN3]300 S 33N EIONMIOJO0 3MB33600L BNBSOLYMN dgmBomymonls
5685M03d0 s0bobyds 85906, Mmeglbsg 3M33s60s bgds bamadgimymgdal dbsmg 8gLodsdnl Bnbsblnm
0bLEGmMNI]6E b dndsMmangdsdn.

130b5bLYM0 57B03700 S BbSBLNMN 39eMEIONMIOJO0 11B3S30M3JMOE BBLEJdS Lodsmmmnsbo mamlxdYmyd0o.
89Mngg00L baMygdn, MmBmgdns 30Mhmsdnm N3s3dn0MElds B0bsBLNMO 7B 03700Ls s 30MEIONMY0700L F7dgbsbs
s 3odmad370sL (Bmggos-Bamomdn Lodsmammnsbo MnMIOdYEION0 SMNSMJONMO BNBSBLYMN 57E 03700l Y

350M 7010700l goMs), M83d30M33M0 3MN3MIOLOL JBEJOS 96 53t EIdS BNBSBLYMN o7B03700ld
35710770300l LodsMmMNsb MoMYONMYOSL. BNbSBLYMO o7& 03700L 56 BNbsbLYMO 30 EgdYMydgdAL
090765056 PPsmmee s39330M7dnmMo GMbboggnal bafyxgdo, MmAmadog dmalds-bomomdo badsmmmnsbo
m0My01nmMId0m 50bsbgds, 30Msadnm smomoEbgds dmagxdsdn ob BoMmommda.

130656L7M0 5703700 y33mMms SMNoMIOdYI0 BnbsBLYMO og@n30 dg8amaddn gobobsbmamgds domonsbs
SamMmE0BgoYmMo moMIdYEgd0m 86 LddsMmnmMosbo MoMydNMId0m, 3odmMIENBsMY 83 BNBSLELNMO o7&n37000L
3mabnxs3035(30000506 .

230656LMmM0 57503700 30m5L0030 353305

Lofynbo sMosmgdalsl, 3nbsbLYMN 93@&Nn3700 3aMsbngznEnmgdy, MmammE samMEG0BlONMo MoMmgdyMIdom
098sL70mM0. B0bI6ELHMO 3703700l 3eMmolingrngazns Lofynlo smnomxdoLsl sdM3nEgdNMONS BNbIBLYMO 5J&030L
Lobgmdg3MYMgOM BN B333700L BobdLNMMYOMIOBY s 3MB3s5b0nl Fomm30l doBbgL dImeamby. 3M33s600
B0bsbLYM 57&03730L S0MME0BIONMO MoMgdNMIdNm dB3LIOL, 01 Es3dsymaom s dgdlan mmMnzg 3nMmods:

° 3mM835600 33&03L BeMoL d0oBbgL-Imegmom, MmAmal 30BsbLSE HomIMmaagxbl og@n37300l BmMmodY
Lobgdg3mPMgOM BN 6535100l FoboMIdSE; s

. B0bs6LYM0 33030l LabgmdgiMymgdm 30Mmdgd0 3MBIMIBNM MMmomMxddo HoMBMIMOL By bo3oEIOL,
Mmdmgoog ghon3ommazbymoc Homamowaggbl domno 0sbbals s dofmo ;bbb csMmhgboom bafoamby
3MmmE36@0L (SPPI) goabosl. 58 dgaaaligoslt ghmegds SPPI &aLb@o s bmMEngmegds 0bbEGmydgbd&ol combyby.

LgLbob 0bLEMNAY6EJO0, MMBMIdNE 9305ymaBNydxb 3783 30Mmd]OL, d90amadn gobalabmzmmgods
LodoMmomnsbo momyxdnmMadoo Lb3s Lo dx8mbLszmal Lodysmgydoom (FVTOCI).

. 3mM335600 39303l BemMdOL daBbyL-dmgmoom, Mmdmol obsblss HomBmsagbl Lubymdgsmnmydm Bymswo
653500900l 3070 S BnbIbLYMO 57B 03700 goyn3s; S

. B0bs6LYM0o 53030l LobgmIg3MHmMadm 30MmdgO0 3MBIMIBGIM MM Iddn HomBmIMAL By Bo3oyol,
MmdmgonE gmomn3nmm3bnmac HomBmacalabl domo msbbol s dofmo ;sbbnl omhgbnm bafomby
3Mm 3363 0L gowobsb.

LEObIME M, Yzgms LB3s BNbIBLYMN s7&n30 gdamadn nBMAJdS LadsMmomnsbo MoMmydYMId0M

9magods/Bomomdn (FVTPL).

ym39em039 639mambodbnmmols doybgszs, 3ma33sb60sl dgndmns 3os3300mb 930330 dgnd3a3900
5MA73560/005603365 30BSBLYMN 37B030L MNo330M37eM0 SMNSsMIOALSL:

. 3m835600L dgydmans 871733a39©s© somhomb 3o30@smmymn 0633E0EN0L bodsMmomnsbo momyxdYmydol
090caman 33em0my0300L Homeaggbs Lbzs Lnam dxdmLszsmdo b3s 3MoGaM07ndxdaL s38symaznMIdOL
d900063335d0 ; o

. 3m335600L dgndmons dg9J3a390s 3obLaBM3MMU Lozsem nb33LENES, MMIgmoE 305ymomMIdL

20



93L %0 0 s0

130656LM0 5635M0Izx00L 3obasmGgdnon 3760336700

2020 §emob 31 ©337809ML sbMYmMadnmo fomobom3al (gogmdgagods)
(50056 an>fdn)

38mMG0bBdnm moMydnmgdsl o6 FVTOCI 3ho@ghmondgol, mmagmms gb 8ga3sbgdnmos FVTPL- oo, oyngo gL
8o8mMmobosl 56 86033650mm36500 dg0d;30M70L dYMIMEMmNMO sMoEbznl dgyLodsdmosl.

Pofmbnmo gedmEeomgodnEsb godmadnbsmg, yzgms 3nbsblbymo sg@n30 dob3nm3bomas bo3MbEMog@Gm BwYMn
6530005000l dglogmmagzdmo s 3amsbnangnmegds 3nM3gm dabBbal dmegmdo - Held to collect (H2C).

193293MM0 3Mm376(80b dgmeo.

9833 M0 LE3MMEI6EM gobsgzgomalb dgomeon 3ol 30emal nbLEMYNIY6E 0L STMMENBIONMO MoMgdYmMIdol
899mabgsmndgodnlbs s badmmEgb@m d0mbazmal gLsdsdal 3gMmameby gobshomgdol 8gomeon.

x30b56LYM0 57B03700b030lL, gofmes dgdgbama 56 Homdmamodnmo Lozmaeodm Mabinm goyxsbnmadymo
B0b56LYM0 53&03700Ls (bLohynbn sosmgdalsl LogMgn@m Malblno gonBsLNMIdNMO 5JB03700), 3BIIBIM0
Lo3MmEgbEm gobs33700 sMal ol gobsizgon, Mmdgmog BYLESE SB]bL dMB8s35tn BYmsen dx8mbyammogdal
©0b3mMbE0MIdSL (8o0 BmMal y3gms goasbonma s6 8nmgdymo boxsbnmabs s Jnmgdabs, MmBmgdos
Pofmdmoagbgb g8333&Mo LadMmEab@m gobs33g00l, gomMnggdal bamygdalb s L3s 3M]x30700L 86 Bobis3eM]d]ONL
8961ymazgam 6ofoamb) mbagnmebymo bogMmgEo@m sbs3smanl gedmmopbznom Lolzsmm nblE&MmYgbEnL
Lo3zaMmonEm sMLgdmMOl, 86, bagnMmmgydol dgdmb3g3s80, MM dmimg 3gMmomeal 3ob3s3emdsdn, bozsmmm
0bLEBHmMNIFOE L TS0 LBdIMIBLM MOMYdYMYOSTE] LoFyYnln sSMosmMIdALsL. dxdgbomo 56 Homdmdmdogmo
LogMao@m Mobino gonBsLNMIdNMO B0bSBLYMO 7B 03700L530L, 3Mgn@ 0o 3mMgd@omadnmo JBaJG&NMO
LO3MMEgbEM 3065337010 dodMnm3MdS LozsMaym MB350 BN By3dEgdNL, Boc dmMols Imbsemmebymo
LogMaEoBM Ibs3amanl, alizmb@omgxdam Lofyolo smosMmadalol bozsmm nbLEGMYTYEE L SMMENBIONM
©0M0mMIds8eY.

B0bsblYMo 53B 030l S3FMME0BIONMO MoMgdYMIdS 3Mab b Msbbs, MmAmomsE B0bsLBLNMO s3&n30 0BMIJO
LoGyobo sMsMgdaLOL, doMomen MEbbOl sBSM3700L godmMmimgd0m, 3eYL 83 LsHYob MbbLY S 390NsbMdNL
056bsL dmfol BydoLBogMmo Lb3zomoal 3ndymsganmo s8mMmE0BsE0s IBIIBGIM LudMmmEgabEm dgomeanl
899mygbgdom, 3mMad@&nMmgdynmo dglbadmm Bamamal MaByM300. B0bsbLYMO 57&n30L JoMNsbn LodSMSBLM
m0MyonmMyds 3ol B0bsbLYM 53E030L SBMME0BIONMO MoMmIdYYds bxdabdngmma Bomomal Mabymsznm
3mMad&omyosdc).

Lo3mMmEabEM 870mbo35aM0 SMNSMgdYMNS gBIJBM0 Lu3MmEgbEm 8gonmenl go8mygbxdnm Lyzsemm
0bLEGmMNIY6E00LM30L, MmImMadnE 338cegmaddn nBmMAgds STMMEN0BIONMO MoMIOdYMIdnc s FVTOCI- non.
B0b56LYM0 93&03700L30L, goMcos d3dgboamo 56 HoMmdmamdamo byMaoEm Mali3no goyBslyMmgdymo
B0bsblyMo 53B03700bs, LadmmExbEM 8xdmLazsma godmnm3zmMIds B0bsLbLNMN v3@&n30L FonmMNsbo LddSMSBLM
m0mMYdNMId0L IBIIGIM0 LE3MMEIBEM 3o65333m0L 3odmygxbxdnm, goMms BNBSBLYMN 7B 03300Ls, MMIMIdNE
070008MmA300 gonBslymbgb LyzMmgodm Mabznl godm (0b. J3g0mm). BnbsblyMo s3Bn3300LsM30l, MMIMgd0E
070003m83d0 gobbgb LozMao@m Moblnom gonBalyMxdYmMN, LadMmEgbEM dgdmLszsmn sSMNsMEIds BNBSOLYMN
533 030L 33mMEG0B0NM MoMgdNMIdsB] JBIJGIM0 LE3MmMEgbEM gobszzgmal gedmygbgdnom. oy 8x08gmad
Losbgomndm 3gMomaddn LozMaodm Mob3no gon®BLYMIdYM BnbsbLnM nbLEGMNBI6GBY LozMaodm Mabso
8990xmM0gLgos nby, MM3 BNbSLLNMO 3@ n30 smaf 0gbgxds LogMaodm Malznm goyBslnmMxdYm, LadMmExbEm
970mUbo35mM0 smM05MEY0s BNBSOLYMO 97B030L B0NENS6 LddIMIBLM MOMYOYMYdIBY JBIIBIMO LE3MMEIbE™M
8900337000l godmygbgdnom.

07d3b0ann 56 Homdmamonmao Lozmaeodm Mabinm goyxrsbnmydymo 3nbsblnmo s3@n3x00Lom3nl, 3M33sbns
5M05M70L Le3MmMEIbEM 70mLo3smL 3MaoBnm 3MmmIJE0MIdOYMm IBIIGIM0 LE3MmEIbEM gobsszgmoal
899mygb50000 B0bSLLNMO 37B&n30L SAMMENBIOYM M0MIONMIOSB] LoGyYnlino SMNSMIONESH. goobagsmndgds oM
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0MYbads gMomdmMN3 Loxynd3zgmmby 8590653 30, 009 BNbSBLNMO vgB030L LozMan@m Mabzn dx8camaddn
899xM0OgLYds nby, MmMA BbsbLNMo 5gB 030 smom 0670 Logmgn@m Malbino gonBslnMydHMO.

La3ogMmm o Lb3s EJONEMMYMO 35056700 Lo3oghm s bB3s EIdNEGMMYMO S35MNS6]1ds HoMmBmocaybyb
SMoHomamydnm B0bsblym 93En370L BogdboMIdYEN 96 obLoBM3IMIdSEN gosbgdnm, MmAmydag oM stols
3ME0M709m0 oJ@0nM 05BoMBY. Lozsgmm s LB3S EIONEGMMYMO S35MNI6]1dS gobnlabMm3zMIds s8mMENBIdNMO
m0oMydnmydnm JB3JGM0 3hmEgbE ol dgomeal 3odmygbydnm, ym3zgmaszsmo goyBslnmmgdal godmimaydoo.
Lo3mMmEgbEM 878mbo3sM0 SMNMgdYMNS JBIJBIM0 LE3MMEIbEM gobs33730m0l godmygbydom, gofms
dm3m)35000560 EJONEGHMMNMO 835MN36700LS, MMEILLE abiMbEnMxdal g393E0 ¥36nd3bxmm..

BIWIE0 LobbMmIon s dscn JJ3035mmx6GJ00 BIMO s BIYML 933035mIbGHI00 8xag0s byamby
SO Bamen BYmobgsb, 056380 gobmazLbgdnmo dmmbm3699] I3MB0EJO0LEE6 dmbmM3b60Lcsbas)
89057000 56 5303700856 Lo 378007 36 B3O EOBRSM3NL 35CN0). VYO S BYMSEN JJ3035e7bEJO0
S0MmoEbgos sdmMmEnbrdmo momgdonmidom, 3BIIEGIM0 La3MmExbEmM gobs33gmnl godmyybydom. dgbmyEnmo
65901900 godmMoEbymns Bmseen LobLlMgdnLL s BYMAL gJ3035MMx6EJONELD BYMs@n Loblgdol dmdmomodal
56goM0daggonl 80Bb700Ls30L. Badogd0, MMAgEMmS doE3eMS 96 39 EgdNMIdAL dgbslmnmydma gsdmygbgods
97bmnEnmos bysbgsmndm 3gMmomeanl 35893 by Aoy oxmMmag@ o o130l 3ob3s3emmodsdn, dgcenl Igbmnnm
Bmsce Lobbgodo.

130656L1M0 33B 033000 gonBILYMIOs. IMbasgmEbymo LozMgEoEM EIBSISManL gobsBmasc 3mB35605 0ygabgdl oLl 9-0b
8985M&03901m Bnggmasl, MmImol 8nbg30053 Yy3gms Lozsgmm EgdNEGMMNMO EO35MN3671dNLS s Lo3MbEGMIIBM
530390050300 3707486905 BmMLsEMEByMO Bomomal N3sem MxBgM30. S8MNgs®, BPMsEn LubLMJONLs s BYMSEN
293035963 300b50306 s bszsFhm EJOOEGHMMYMN EI35MN6700LSN30L 3MB35605 S d3MBEGMmMEgOL LyzMyo@m
Mob3ob 33em0ydgdL, BogMmad 3nModoo smosmydl Bafmamol MgbaMmal n3sem Lygmawodm Malggdol LoindlgmBby
ym3gam sb635mMndggoolb omsmomby. 3m3306058 87039335 MgbyMm3zols smmBoMmydol Boegmads, Mmdgmog §dysmyds dob
obEmMMoynm LogMaEoEM Ibs3sManl gedmEnmadsl, MmIgmoa 3mMad@oMmgdymoas dm35mIxd0bs s
23mbmadnsnmo gomgdmbn3nl sdsbsbnomgdgmm dmadszmol Boj@mmgdoo.

3m335600 BnbsbLyM sg@&n3L Bnohbmx3L cgBmMmGal dagmadsmgmdsdn, Mmegbag Lobgymdgimymadm gosbs stoal
90 M0b 35005350530 IOYMN. YT 3, BSMITNM 3180637373080, 3MB3560sL sby3g Fgndmons hosmnzsamml, mad
B0bsblYMo 53B030 sMob yBMmME 0L degmdsmgmdsdn, Mmeabsg dns 96 goMmy nbxzmMmIszns JomnmygdL 0dsbY,
Mma bozemgdsce LyzsMmoymys, 3M3356058 Boommb goonbgmo LygmbEMad&m Msbbgdn 3mad3s600l LygMmgwo@m
8990xmM07Lgd0L gom35mabfnbgdsdco].

903300m 53&03900 hodmaHhgmgods dgbsdsdnlbo gonolyMmadal Bomomal MyBgMm3aol bomxbg, sJ&030l sdMYBydAL
Y33 5130090 3MhmEyeymol sbmPmgdabs s BoMmsmolb mgbmdal goblabmsmal d50ca. Ama30569000
53mMydYmn seMy hsdmHamomo ;sbbgon hsaoMmoEbgds gonxBolymadal Bomomoab sbgsMmndbg Hemol dmaggdsdao 56
Bomomdon.

130656L7M0 37& 037000 SM0IMIdNL gonJ9705. 3MB35605 BNbIBLYMO 57BN30L dMNSMIOSL gooyddgol dbmemmeo
050006, Mmegbsg 33mafyMmgds bozmbEMogd@m YBMI0J00 37B0300s06 B’Mo©n LoblMgdol dmdmomosby, 56
MmegLsg 0b gowabEgdl B0bsblym s3@n3L s sMbgdomac Lygnmmadal y3gms MolgLy s Lamaldgmb L3
3m335600L. 01y 3M33560s 93 dosbEgaL s sME NbsMAYBIOL Loznmmyxdal sMbgdomse yzgms Mabzbs s
LoMaxdgMUL S 3obagmMdmolL gosEgdnmo s3&n30lL 3MBGMmMMUL, 3MB35060s SMNsMgdl sg@n30Lacdn 8als
0760MmAYB707mM 06E7MILL o LMD 3e300M7ONM 39aMEJONMJOJOL 08 M8bBYONLSM30L, MMIMNL gosbss
9oL dmnHa3L. 017 3MB3560s NbMANBIOL o338 BNbsBLYMO 53030l LogcMgdal sMLgdoms yzgms Mabsbs
s bomagogmb, 3Mm33560s 9gMdxmgoL BnbsbLYMO og&030L dMNOMIOSL s 137 SMN3MgdOL NBMYBb3xMYmMBNM
LaLbL Bomgdymo dgdmbezmgdolbozal.
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5amMEG0bBr07m0 moMmgdnmgdnm dgxBsLgdYmo B30bsOLYM s7&030L SMNsMgdal gonddgdoalsl Lblomods sg@on3nlb
LOOSEMBBLM MMYONMIdSL s MO s FnbaMIdN SBsBMONMgOal Xo8L dmMal smosMmgds dmaxdsdn b
BoMmadn. gofmes sdnbs, FVTOCI- do 3amsboxiznznmgdynm bazsenm nbbEmn836@ 30 0633L&0EN0L gonddadol 37073,
063303 030700L gooRslgdal MyBgM3dn sMmg ogMm3nmo 3P3Pms@G Mo Bmggos ob BoMmomo
89053malnxsnEnMgds Amggds sb Bomomdo.

130656LM0 30MExOdNMYdJ00 S Foanmodmoszo 0bLEGMNIJ6EJO0

30030353300 39O 36 3a30@smac 3MB35600L g goEg8mo 30amo s Hoemmodmnzn nbLEGMNB6E700
3mabogznEnmeyds sb Mmgmmi BnbsblyMo 30mEgdNmMYd900, 56 Jo3nBomo, Labgmdgimymydm dgmsbbadgdgdols
SMLoLYS o BNbsbLYMN 35eMEIdYMJONL gobLaBM3MAL, s foenmdMa3zn nbLGMYI]6E AL dgbodsdabsc.

foanmdmMmn3z0 0bbEMYA)6EJO0 Hoommdmnzn nbLEGMNB6E N HoMmdmoglbl bydonldngm 3mbEMmogddl, Mmdgmog
5sLEGNMIOL 3MB35600L 57& 037080 Bamhgb Hoamb, yzgms 30mEIdYMYO0L godmg3znm3z0lb 3x8aa. 3m33s5600l dngh
899mad3701mo HoanmoMmazn nbbEGMYTgbEId0 smasMmgdsl 93370cx0sM70s Bomgdnm dgdmbozmgdmsb gmmse
390md39000L baMmygdolb godmimydoo.

3ma35600L Lagyosmo HoenmoMmozn nbLEMYIZ6EJONL bymaobsma dgbyne3s smsMEgds s dgodmng30070s
dgsmmee 3030@¢smdn. Imalosdn ob BoMmamdo oM smosMmegds Imalxds sb Bomoma 3mad3s6n0b Logyomsmo
Poamdmozo nbLEMYIY6EIO0L 7dabals, goync3al, 3o8mad3300L 56 gonddgonlsb.

130656L7M0 30MExdNMYOJ00. B0bIBLYMO 39MEIOYMI0]d0 (HomImeagbomo bgLbgodnm, bazsghm s bB3s
8905LsbIMN 35ME7OYMI0J00MS S ©N30JIbIdNM) J70agmMmB830 nBmMAxds s8mMENBIONMO MoMmadYMIdNm
1833&M0 3MmEgbBnb 8gomeonl gsdmygbgdoom.

30656L7M0 39eMmEI07YJdJ00L sM0dMIOdNL gonJdgx0s. 3M335605 577370L BNBSOELNMN 39eMEIONMgOJOOL
5005M70L 35306 s bmammeo 35806, MMEgLYE 3MB33600L 39 IdYMIdION JgLMYmM YOS, 39170 SO
53mofnigos. Lb3smods d39y3a@0mo BabsblnmMmo 30 EgdNMIONL LOdIMSBLM MNMIONMIOILS S gosbnm s
39005LdBEIM 3B65BMIPMYOSL MMl sSmosMgds Bmaxdsdo sb Bamomdo.

LoGaLEgOM 3o30Bsma LoHabgdm 330G oMo smnsfmgdymns 3M335600L g domydymo d7bs@sbgodnls
LodoMmomnsbo momydMydoo.

©03000360300. ©03000760700 3530&>mMA0 sMNsMEgds Mmammz dgdgnmgds 0d 3gMmomedn, Mmegbsg dmbs dson
0930maM0MYds. 0300096700, MMIMIdNE godmEbaegdmMNs sbgsMndagdal csmomol dg0waa, 3obnbnmgods
MmmagmE dg8ccgmadn dm3mgbs s 50bsbgds dglodsdnbsco.

§065LoM goabamo goEalobagdn s goalabalda. Hobslhom gosbnmoa gosbsbogdn sabsbgds dsman
bmdnboscmnmo momgzdYmadam LozsMonm Yodgem msbbgdal Mgbym3ol godmimgdnom. bodxdmbazmm gowabobowals
839y 3oslobgmon gosbobagdn boh3zgxbydns dsmn bmdnbsmymo moMadnmgdom. sbasMndgdo dglbodsdabsc

37000l Lozogmm s LB3d EJONEMMYM EO35MNSD6707x0d0 S Ld3sgMmm s L3S gosbabgm 35 EIdYMYdxdT0N.

Logoabsbam 57@ 03700 S 35MEIOYMJ0JO0 gMm3gds dgdmbozmgdal Lodlbabymadn gm0 Nsb Logosbobswm
5bgoM0dBY. 9635MNBLYMMYdS bogds HAnbs Lyaznd3zgmby.

3905x35b7g00b MxbgM30. 3M335600L BNbBLYMN BegmBomgmdals s6g35MNA30, Jo30Bsmdn hsHamoma MabgMm3n
dm0oEo3L BmMIbL3MME 0L gosxzsligdals MybyMm3l.
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4. 3MmoG&03nmo 0msmGMmnmo 83535070700 S 3oblxgdn LodmImEMmM 3mao@nzol godmygbaxdabol

03-3 3960336580 smHaMmomon 3m33s600L dOYsmEMHNMO 3mao@ngnl godmygbgoalol bamaddmasbymmods
357100y, gobobommb, 37308BsLML S 3o53700ML 83370700 53&03700L5 S 33eMEJONMIOJONL LodSMSBLM
m0MYONMIOSL0BH E83530Mgd00m, MmMmBmgdois LE3S HysmmgdnEsb oM 03370170s. 3xBSLIdION s Fsbonsb
0535380M701mM0 30Md1EJd0 98Yysgds abGmmMmonm godmEamgdsl s Lb3s, sg@nsmymoc dohbgym Bogd@mmgdl.
MgomyMmo dxcna700 dg0dmgods 3obLL3v3IOMEIL 88 FgxroLgdgdnlogsb.

99x35L90900 s AgLodsdnbn 3370700 3obabomgds LahomAmL PHyY33BMONL 833700l 3MnbEn3nom. bLasmMaEbam
07%835b790900b gosbnbx 3700 sMNsME]ds 03 3gMomedn, MmEJLsE Bgds dgxi3algdnl gomobymss, o1 goslnby3s
d99bg0s abmenmeo 03 3gMomeb, 96 gosbnbx30L 3gMomemdn s Amdszsmm 3gMmomegddn, o gosby3s do3mybals
sbgbl Mmammz dn8enbamg, sby3g AmBs3se 39MomMExdB].

3ma35600b 8767x876@L oM gon3gcmxd0s Mondg 3Mo@ngnmo goblys 3m33sb0al Lody@smBMm 3mmodnlnl
890mygb00L 3MmEgLlido s 3356 dgndmyds 8603369mm3560 go3mabs ndmbomb Bnbsblym sbgsMmndagdsdo
SM05MJOYE Mdbbgoby.

5. 330mLo3zsmmo

2020 §emob oo 2019 Gemol 31 g33009ML sbMnmydymo fgdol gobdszmmodsdn, 3mad3sbnnl dgdmbogzsmls

095008706000:
2020 §iemals 31 2019 fomals 31
©939909ML ©939909ML
©LMmmYdmo ©LMmmYdmo
Gomo Gomo
058057gmb bofoMmdn 502,843 441,179
1QOS dmHymdnmdgdn s sjlgbnsmaodn 5,254 -
by 508,097 441,179

6. My30m0abBxOmMo 3MmENJ300L ;m30mmaMmxdnmIdS

2020 Hamab oo 2019 Ganol 31 g39009ML sbMnmMydymo fengdol gobdszmmodsdn, 3md3sbnnl goyn3goal bamyl

07003906000:
2020 §iemols 31 2019 §emals 31
093930960 [CHERG LA
©LMYmIdmo ©3LMmYmMIdNma
faamo faemo
058057mL bafhoMmdo 480,825 419,714
1QOS dmfymdommdldn ©s s3juglbysmgdn 5,222 -
Ly 486,047 419,714

7. bygMmom o SEdnbalEMma3onmaoa bamxgdo

2020 Homabl s 2019 Hamob 31 ©737809ML csbMmgdYmo Hamgdol gobdszmmodsdn, 3mB83s60al Laghorm s
530b0bEG Moz bofmx b 3g5c087000:

2020 fomols 31 2019 Gemob 31
093930960 [CHERG LA
©LMmYmydmo ©aLMmymydma
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faama faamo
by BsLYO0 S FoLNSD ES35380MJOYMN oslivbawgdn. 5,781 4,764
LosBM3g3Mm bafmxo 324 231
3Mmzgbombsgmnmo ImaLobyMgds 252 219
bodSb3IM gosbobaydn 147 74
332009 @S SIMMENBOENS 30 21
Lbgs bofyxgdo 608 290
Ly 7,142 5,599

8. ©aLbEMadTEnal bomygdo

2020 Hamab e 2019 Hemob 31 g390809ML sbmnmydmo Hemgoal gob8s3emmodsdn, 3mad3sbnal obEMadYEnol
bofyxl d708906000:

2020 §emols 31 2019 §emols 31
[CHERLLH[O ©332803M0L
EbfMmImMIdYmO ©3LMYmMIdYmO
Gagmo faqmo
by BLYd0 S BoLISL ES35380MJOYMN oslivbawgda. 2,932 2,461
(339070 s sdMME B30 602 425
AMsbL3mMmEMydal bomygdn 588 605
Lbgs bofxgdo 130 93
by 4,252 3,584
9. dsMoagon
2020 Homob s 2019 Hamob 31 y3980Mal BofMaggdo nym d30w7a0n:
2020 §emols 31 2019 §emols 31
9333030 9333030
3B 3hmygdEos 22,829 16,589
bb3o 26 22
by 22,855 16,611

2020 Homab s 2019 Hamob 31 ©y3780Mal Beagmdstgmdno, 8oMeggdn, dgbsdsdnlbac, 22,855 s 16,611 cnomals
LOdSMIBLM MMyONMIdNM, 3MB356058 EsdgnNMI3s LLbgdnL NBMY63g9mMymaxznl Loboo. (39603360 13.)

2020 Hanab 31 ceg3900M0Ls s 2019 fanmol esbmagdnmo Hamgdab gobdszemmodsdo PHy33E Mm3gMmozngdmasb

0035190580 bomygdsE SMNoMIdYmn GoMoggonl Bonmosbo maMydmgds dgbodsdolo nym 486,047 cnofo o
441,179 gmofmo.
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10.

11.

12,

89330900 Lylbgyodo

2020 Hamob s 2019 Hamob 31 g3700Mnbo3zal goggdnmo Lybbgdn nym dgdwgao:

903nbomy
3omybsmymo 2020 fomob 31 2019 fiemal 31
fPamno 3900056m0> €0933903M0 0933003M0
99H0amygdo GEL 21 05635M0 2,141 -
oM. 300700 Lygmom
3mb@Mmmanols J398 GEL 093-20 - 9
Lym 2,141 9

Bmycon LablMmYdo s dacn JJ3035mm96@E 00

2020 Hamob s 2019 Hamob 31 9370090 s LablMdn s J330350Mx6E 00 nym dgdaa0:

2020 emols 31 2019 §emols 31
9333090 933300
bomn wnmo bgamby 98 95
Bbomen wmo 05637000 7,744 3,088
by 7,842 3,183

SMEIM00 6330 0563700056 5M 3M0b 353350, AM3IMI350360 BaLNsMNL godm 156370036 sMLgdYEN
65301700LmM30L BaMmamal MIBYM30 o SMOL SnsMIdNMN. LdSBIM BsdMYdN AM0Ee3L ndnbafg sbgsMndgdL
Lodommzgammdn sMLYdM 05637000 s godmnynxbads 3Mma33sbnol ym3zgmemoynmo baddosbmdol dobbgdobsmsnb.

2020 Hemab oo 2019 Gemob 31 g3900Mal dagmdsmymdno 3mad3s6n0b Bongmo wyman bablmMydn sMmob 0d d56370d0,
Mmmdgmms MyoBnbaol Fitch Ratings-ob dngM 3gxBsbgdnmos, MmamM B (8mimg3zswnsbo Myo@nbagon), BB-
(3fdam3ansbo Myodnban).

39965f0madgmo dmggos

©030096700

2020 o 2019 famgddo 3mB8356008 godmogbos 0300960100, dgLsdsdnbo, 9,917 s 3,931 oMol mgbmodno.
8oy v30by, 2019 Hamob gobds3zemmosdn 3MB356058 oxrsmMs 2018 fHamol 31 y3380Mab Begmdstgmodnm
8o03bobymn En30Y6IdN 266 oMol MEgbmodno.

MamMmasboBsns

2019 §oemab 27 0360LL d3L X0 @0 50-0 EsEMm 53307100l dabyo3al bymdgimymgds bb3s 3mB83s60al 15,777 (100%)
5J300b 50%-0b dgbynge3nl dnBboo. bgmdg3hymgdol dobge3000 X0 @0 v0-8 dgndnbs 7 888 vjsns (49,99683%). 2019
Pamob 10 03emobl 3m33s600L osgzombgMmydn dgmebbdbib sds@gdnm 4,059 A3gymgdmozn sggnnl godmadzgosby 1
mamol bmdnbsgmyo mofMmgonmadom. 93307300l sdsGg00m0 godmad3z700bL dgmyaace A3l xo o s0-b Homo
890BsMs 50%-3] . 3oMmnggoal bLagMmom moMmgdymydsd 8758000 6,841 amomn s 3065086 ym3gen dbamgls
3Jmbeos Lo LagMbEGMmMEM 353330, 3MB356058 sensfMs ol MmammE 0633LE0ENS JMMOMN3 LoGomBmadon.

2019 Homal 15 bmydogmlb 3mennbg 3m3356000, Donley Consultants—3s 8oomm gosfy3gdomgods,
8963bmMEngmMyd0bs MymMmasbnbsins dab 83n0emodnm 33L X0 0 sn-do. MymMmMmasbobagnal bogsbo nym ngnag
3maenbgnl 3338 sbosemo 3ma35600b, 33L ,,x0 o cnmyobBollb Lmmndxbo“-b oxrNdbyds. 58 MymMasbanbsgnal
Bomagmyddn d3L x0 o s0-0 3L Logistics Solutions-b gosligs y3gms 0e30b0 o93i0s gMmomdmMo3 bohom3madn, Mdss
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(50056 an>fdn)

13.

899m0f300 ghomodmo3z Lofomaman nb37LENEN700LS s donbofomgdgma dmagdal dxdnmyds 6,841 gnsMno. goMy
50 3oMnggonly, MyMmMasbnbBagnal 3omamyddn Lb3s 33eMmomyd]xd0 oM gobbmmEngmadym..

2020 Hamab s 2019 Henob 31 g3700Mals dagmdsmgmodnom 3maB3560sL oM og3b Mondg nb&gMmgln ghorxmdmns
Lo§omBman.

39038965 gooxzsligdal MxByM300056

2020 Haamb 3m8356058 0830L0 LYOYIMEGMM 3Mmm0B03s, doMnman bodsmgogdab - BMobL3mMmENL
939239838MM0sLMS6 B03sMx05d0, 7339 BaMy o0l AmEImMNELb gosxzsligdnls Immymbyg. 2020 Henals
896053emm05d0 20 gmamn 3odMmMa30LNBMES FosRsLgdnl MIBIM30ESD SM] gosxrdLIdYMN 5J&03700L 337000l
390m. LodymomGMm 3mmo@030L 33momIds smhamomos 87-3 d960336500.

LgLbgdo

2020 §emob oo 2019 Ganols 31 0g3530Mal degmasmgmodno bgbbgdo nym 838cg30:

903nbofy
3ombsmymo 2020 fjomob 31 2019 fiomob 31
[ A{u) 3900056m0o> €0933003M0 09339030
bMmY633mymzomo 3MeeGIde ©o
LgLbgdo:
LL 0dobLo d5630 GEL 090-21 11,000 -
LL 0dobLo d5630 GEL 056-20 - 3,483
M bMDE3ImymB0mo 3MIE0GIO0 s
LgLbgodo:
3L Jomomnao LoobBGMmodyEom ©s
9oMm37&006gm0 3Mm33s600 GEL 093-21 5,074 -
by 3M3E0&300 s LgLbgdo 16,074 3,483
3Maen@dnls s Lybbydol dmimg3zswnsbo
bofoamo 16,074 3,483
3M3en@d0ls s babbydol ghdgmszsnsbo
bofoamo - -
by 3M3E0&300 s Lglbgdo 16,074 3,483

LLbydO 0dOLO 136300056 PBMYL3xMYMBMNS 3MB33600L BoMaglxdanl , domaman Lydnsmgdgdabs
©300&mMMNmMo bozsgmm sbgsmndgdnl gnMmezbmodno.

3L ,,Jomonamo baobEmodygom doMmix@nbayma 3Mma33sb0ab” Lylbgdbg Lud3MmMEIBEM gobsizgmn gobobsbm3zmgds
Lodommzgammb gMmm3b6mo 05630l Bngf godmEbacgdymo ymagmozoymmo bodsbmm gobs33gmgdnl Lowndlgmby.

LgLbgdn gosnbgds dx8gabsnmac:

2020 Homols 31 2019 Gemob 31
93338090 9333090
8osbsbegmons 9o ;3gdo 74 3,483
3osbobegmons ghonEsb Lad ;m3gdn 11,000 -
8o03bsbegmns Lydnwsb mMA3yE 3707 39sd0 5,000 -
LMYMIE goEsLabEgmos g famofodo 16,074 3,483

LgLbgdal 33eMnMgds 2020 fanal 31 y338dgMb s 2019 Hamab 31 g3900ML CsLbMYmMIdYEN
Panobosmzals nym 878c9a0:

2020 §gemo oo 2019
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2020 §emob 31 ©337809ML sbMYmMadnmo fomobom3al (gogmdgagods)
(50056 an>fdn)

§00600 3300m0 3gMomeal sbafyoLdo 3,483 1
dofols sBs@gds 567,831 443,114
smogbnmo 3hmEgb@o 733 425
go@abomo dofmo (555,311) (439,634)
8o@sbnmo 3MhmEgb@on (662) (423)
§00600 350m0 3gMomeals dmenml 16,074 3,483

bbbyl 33MNEMN]0700 8 35330MJOYNNS IMIMI35NSD §53737005b S MBBBIONL OBIM3SLISD
LogMgendm babob bgmdg3mnamgdgdoal dnbge3znm, MmIMgdNE 0563700006 sMal Fgcnsbbdgdnma
3mM835600L LodMNBS30 3930@ sl ESLORNBSbLYOMSCO.

14. Lo353MMm S Lb3o goaLabgmo 30emEYdYENx0700

2020 Hamob s 2019 Homab 31 g3780Mabscnznl Logsgmm s L3S gosbsbgmadn nym d38aao:

2020 Gomob 31 2019 fjomals 31
©339889Ma ©33988gMa
bo353Mm 350MEgOYMIdId0 FoMeg]00lbam3nls 19,856 16,514
bo303Mm gosbsbgmgdn dmalbabymydobomsznl 293 160
bb3s goslisbgmgdn 289 259
893Lsbod0, gofms LydxdmLazmmbo 1,242 600
by 21,680 17,533

15. 30bs6LyMmo 0bLEMNIJ6EJ00.

LodaMmomMNsbo MoMYdNMIdOL 3obBmMA3700 Lydsmmmnsbo maMadnmydal ngmaomJnol mbatg dosbamabgydnmos
970093b50Mac0: (i) 30M33m0 EMbg sMmob 3obma3700 3mGnmMIdNMO (snBYLAI0JM) BSLId0, SJG0M dSBMYOBY
036&1M0 53&03700L5 007 35aME7OYMYO]O0LIM3AU, (ii) dgmg combol goBmMAa3300 sfmal dgxzsligdals Bgdbngs
0533003905000 37030 56 30Oyl yzgms smbgdoomn dglboy3zsbo dmbsEgdgdonm, 3nmsdnm (561 oligds)
56 sfMs3nMmsdnm (567 godmBnbsmg :oligdnesb) s (iii) gbedy mbal gobmad3gdn shal 8gxslgdgdn, MmBmgdny
S 98YysMgds obsznm3zgodgmo dsBMmab dmboz)8dL (567 dgndhby3gm dgLoy3sb dmboigdgol). 3nbsblnmo
06LEMYPII6EIOOL JoBaaMM0BsENoLOM30L F769X%836&0 0ygbadL Boagmadsl Ladsmmmosbo maMmydymgdals
03Mafmgnol 3o8mygbgdnm. oy LvdsMmormnsbo MoMmxdYMIdOL goBmMB35 0ygbg0L EsLv3I30M370ge dgboy3sb
9mbo33870L, MmMAmMydoE 8603367mmM356 3mMgdBnmadsl bagommgdgb, gb gobmazs sfmob 37 —3 ccmbol gobmasze.
LodosmoMnsbo MomMxdYmMYdL goBMa35LSb dndommgdsdn 3gRslgdnl dgboy3zsbn Ambozg8xdnl 360d36gemMmods
078L709m0s doemnsbmosdo.

d3mMmEG0bBronmo mamydnmgdno smmogbymo 306s6LMo 93B03700 BogboMmgdYmo LadMmExbEM gobs33gmnabo
06LEMYNII6EIONL LozsMmsyEm LydsMmomnsbo MoMIdNMYOS JFYsMIOS Lo3sMoNEM BYMS©N LdbLMJONL Bozsgodl,
MHmdgos 8n0myos3 dmbsgmebymos obimbEomydnmo 3n8nbsmy LudmMmEabEm gobsizgmadnom sbsgmo
LogMao@m Mobiol dmbgy 0bLEMNBI6EIOOLIMZ0L s sMAYBNMN 39005bMdNM. godmygbgomn Bobis3mMgds
053M30701mM0s 3MbEGMIggbENL LozMaodm MalsBby. Lo3sgmm Egd0GMMNMO EO35(MNS670700 s L3
B0bsblyMo 53B03700 SbaMms LodsMNENSb MNMJONMIOJOMSE Focnn Bmimg35NSb0 350NSbMdNL godm.

d3mMmEG0Bxonmo mamydnmgdno smmoEbymo 300 Elxd0YmMx0700. 3obLoBm3MYMO oxrsM30L 30cenls AJmby
130gLboMIdNMO La3MmEIBEM 3obs33gonl nbLEGMYIZOEIONL LyzsMmonom LsBsmmmnsbo MoMgdYMIdS gobalabBmzms
BP0 bdbbMgdal 6 350g00l Loxnd3zgmby, MmImgd0E obimbEnmMIldYmNs Bndnbsmyg LadmmEgoEm
8965337017000 sbago LagMgn@m Mabiol dJmby nbLEMYIYOEIOOLM30L s sMAgBomMN 39NSbMdNM. 3M335b00ls
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0969%0836&0 800hbBg3L, MMAE B0bsbLNM 5635M0Bg70900 sBNJLoMIdYMO BNBSOLYMN 33 EIOdNMIdIdNL
LodSMIBLM MNMYOYMGOS SBEMML sMal Boc LBsMoENSb MOMgdYMYOSLE.

BMoe0n bdblMgdobs s BNMLN JJ3035ex6EJONL LddsMmmMNsbo MNMJOYMGOS obnbsbBm3zMs 1 Mbals
8oBma30L godmygbgonom s L3S BNbSBLYMO 8g@N3700Ls S 30eNEIOYMIdJO0L Lodsmmnsbo moMmgdYmMyds
8960LsBM3Ms 37 -3 oMbl gobmazal godmygbydno.

3930&9mab Mabzalb dsMmm3zs —3m335600 LoYSM 330BsmML BoMmd3L ndobsm3al, Mmad dgdenmb A3y MJ100830
B6J30mboMydals gogMmdgmgds, Moms Lgbbgdols s 3o30@smal bodmgdol m3@ndobsgnol budnsmgdom
dmobnbmb oggnmbgMmgdolb N31ag00L 8ogdbndnbogns. 3m33sbnnls g69x376E 0 MagnmMomnmao goboboozl
3930&smol bmYIGNMSL. 98 Bodmbom3z0l dxxax00L LorYd3xmBg, 3MB35060s EaSAL BodaxJOL, Moy
©3305MBBLML 3o30@smab donamnsbo LEMYIEYMS N30EJIbEJdNL gosbnl gbnm, sbaa 330700l godmazjgdom,
5737 sbsmo 3Mgen@goabs s bybbgydol smgdoom 86 sMbgdnmo 3MyEo@ o0l s LyLlbgodol oBsM3n0.

Lognmaman s Babiglbgdo LodnsmgdgdalL 3MIB0ENI6E0 Losbagsmndm 3gMmaomeal dmmmmL nym d78)30:

2020 fomolbs 31 2019 fomals 31
€33383aM0 3398890
bgbbgdo 16,074 3,483
Bnmacen bablMgdn s dsmo 333035 xbEId0 (7,842) (3,183)
§906c0 Lyglbgon 8,232 300
3930¢9mo0 1,029 2,317
§906000 LgLbol 3max303036G 0 3930& M6 dndoMmaydado 8.00 0.13

30656LyMo 0bLGMNA]6EJd0lL doMmoman 3oEgamMngzdo — 3mM33s5600lb domomsen BNbsbLYMN
35 g01Mg0700 IMoEa3L 3MIENEJOL s bgbbgol, Lagzsgmm s LB3s 30eMEIdYMIdYOL. 53 B0bsbLyMa
0bLEMYPTZbEIONL sz5Mn BnBab0s 3MB35600bL LogdnsbMdNL OBRNBSBLYdS. 3MB35b60sl goohbos
Lb3oLLB3S BNbIBLYMO 5F&N3700, MmagmMoEss Lozsgmm s bLb3s AmmbmM3bgd0 s BMsn LsblmMgdals

9J3035mmbGg00.
2020 Homols 31 2019 Gamol 31
9333090 93330900
130656L1M0 53B03700.
B0 boblgdo s dosmo gJ303smab@adon 7,842 3,183
bozogmm s L3S EJONEGHMMYMO ES35(M NS00 4,123 2,643
3533090 Lybbgdo - 9
Uy 30bsblyMmo s3B03300 11,965 5,835
2020 §emols 31 2019 femabs 31
9333090 93330900
330656L7M0 30 EIdYMIOJO0
babbgdn 16,074 3,483
bo353Mm s LB3S oEslobIMO EL35MNS6]gdS 21,680 17,533
0xoMol 30 g0y ds 2,033 525
Uy 30bsbLMo 30enExdNMId]d0 39,787 21,541
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3m335600L B0bsBLYMO nbLEMYIZbEIONESL Homdm7Jdbnmma doMmoosn Mabigdn sMob NEbmymo 30aMyE)s,
Lo3MmEgbEm goboi3zxmn, LuyMan@m s Mng3znEYMmonl Moligdo.

33MaM>030mann Moli3n. 33356000 37E03300 JOIMIMOL Ladomo3zgmmdo s dabn doBBIL ggadgdo 3MoBosymoe
SMob s8m3negdymon J33ysbado LGosdnmNMMOsLs s 30bmMbaL YBYbsglbmdsB]. Logomm3zgmman 33mo3s3 bobgbgs
8963005M705000 05BMOL goM 33370 Bobobnomgdmgdn. Mmammg sbgon, 3MB35605 33378 705MY0S J33Yysbodn
S5m0 d0BbaLNL 56 LudsMmmgdMn3n gomgdml BxdaLABNgM gonsmgLgdsls.

NEbmYMa 300mYBab Mobzo— LozsmyBm Mabzn oMol Mabin ndabs, MMAE 3MB35600L BnbsbLYM dggag0HY
NofMymxyznmse 0dmgdgegol bazsmyEm 3nmbob 33momydgdn, MmImydbByE sdmingdymas 3MA33560s. 3MB3560s
sbmmEz0gmadL ybmym 30mnEadn godmba@nm goMm3339m gomnggogol. 3ma33sbns oM nygbgdl Mondg Homdmgdnm
0bLEBmMNAx6E 0L YEbmYMa 30mTENL Mabinl BydmJdggdals bodsmoms3zs.

3ma35600L ibmnm 30mPEedo Exbm3nbnmlxdymo ymoo 53&03700bs S 35MEIONMJOJO0L LodsMSBLM
mofMgonmyds 2020 Hamob 31 ©g3300Mals s 2019 Hamolb 31 ©y373dMabacmznl nym dxdwyan:

2020 fjomob 31
09393860

2019 fjomob 31
©93938960

1598 omenso

1598 omenso

=3.2766 msfMmo =2.8677 cmsfmo
130656L1M0 53B03300.
@m0 bablMgdn s dosmo 333035 abEId0 - 3
Uy 0bsbbymo sjB03300 - 3
130656L1M0 35 EIdYMIOJ00
0xoMol 35eMmgd7NMYd 1,552 -
bozogmm o LB3S goabivbgmo 30mMEYdNMYdg00 95 44
Uy 30bsblyMo 30exdNmMIdd0 1,647 44
by §30bs 3mBoizns (1,647) (41)

d390mon dmEg8ym sbMoado dmgdnamos 3md3s600l 8gMdbmogmmds YEbmyMo 39mNESLMSL Gndsmmydsdo
®B’1bJE0M0 300mB0l 20% —0o godamnymyoobewdn/dalnbEgdabacdn 2020 ol 31 g3380Mabs s 2019 Hamols 31

€093780MabomM30L. S65M0B0 3o8Mygbgdmo nym dgbsdsdol 30amyBedo gedmbo@dnmo maen Jhmgnmidobomsol
Losbgomndm mamomby.

2020 fiemob 31 eg3380Mob dgmdsmgmdooc 5309 emmamal go3mmgbs
msfMn/sdd msMn/s3d
commomo +20% commosmo - 20%
9maq0s/(boMmoman) sdga3Medey (329) 329
2019 Gemob 31 33930M0b degmdsmgmodom 539 cmmomab go3mgbs
mafMn/sdd mafMn/sdd
commomo +20% commosmo - 20%
9mag0s/(bomogmon) odga3Mmadeg (8) 8

La3mmEabE& M 3o6s33300L Mabzo —Ls3MmmEgbEM gobs3zgmal Malzo stal Malzn, MmB 335emgdso La3MmmEybEm
8965337017000 33e0MY0700 NoMYMBNMSE s0bdbYds 3MB39600l BNBSOLYM 87007370B7. 3MB3560sL oJ3L
97Bmyenmo LadmmEgbEm gobsgzgoal Moo, Measb 3MB3560s8 Bonmm LgLbol Lublmgdo dbmmme
x30gdboMydmo La3MmEgbEm 8obs333090000.
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93Mdbmogemodal sbosmabal 89BmME3700

By8maon dmy3zsbogmo gbhomo g30h37670L domomsm sd37070d0 dmaAbsmo 33eMneMgxd700L 3xwJa70L, bmanm L3
059370900 MAZOS YE3MIMN. MHYSEMOSF0 sMLYOMAL 3MMIMSENS F37070Ls s LB3s BogGMMgoL dmMmab. sb3],
1605 39300035 0bHobmom, Mma gl IgMdbmdgmmMdgdn o sMal HMxr030 s 58 dxIg700sb godmanbsmg PMm
00 56 35&oMs 3o30mMybs oM YOS 0d65L NbBgM3MMaMgdYmn 86 JJLEGMs3mmaMydymO.

93Mdbmogmmodnl s6sgnBo oM 00135emabfnbgxdl ndsl, Mm3d 3MB335600L 3303700 Y 39eNE7ONMIOJO0 dSJG Mo
005M01705. 385L00, 3M335600L BNBSBLYMN 3MBoEns dgndagds 0i33EgdmMEgL N8 MmU, MmegLsE bogds
BoJ&0YM0o LodSBMM AMdMoMdYON. Bogomnma, 3M33sbnab i3nbsbLNMa Maliznl doMmm30L LEBMoEIa0s dnbBbo
0bobo3lb LodIBMM MYyg370Bg STMINEIONMIdNL FoMm3L. LB3sILB3S BMnggMadal BndsMmo Lonb3gxbEozom
05bBMob Amdmomdal 3smamymnmao, 30sMozgmmodnmo Bmdgon dgndamyds moga3zmgl 0633LENEN00L dgoyo3sl,
LONb33LENEOM 3MMEABIMOL dosbsfomgdal 3zMomydsl s LB3s sE30000 MMBboLdNldxdNL gobbmMmEngmMydsl.
07009390, 0503707030 (33¢Mm0M70790L dg0dmgos oM 3Jmbglb Bxaa3emybs 30 EIdYMYdx0DBY, 35906, MmegLss
53303700 530656LYMn dagmasmamdnl sbgsmMnddn LodsBMM MaMgdYMIdNm smoMmaEbgds. sbgm 30005MJdS30
530370005 S 30MEJONMY0700L gobBma30lL goblb3zs370mmMAs 3gonmEld8s d30dmgds 30g30Yy356mUL 3o3nBsmal
3390MJ05MOSLOSD.

Lb3s dgbBMY3900 AgMdbmMdgEMONL S6seMBd0 AmoEa3L 3n3mmg@ oMo LadsBm dmdmomdlxdal godmygbyodsls
3m@36307Mo Mobiob egxdmbLEMmnmxdobosm3nl, Mmdgmoai dbmmme fomImaagbl 3ma33sbnol dgbgeymgdsl sbenm
dmds35emdn Ambagmeebgm LodsSBMm 33e0mxd70BYg, MMAJmms sMHdYbadnm gom3zsmalHnbyds dgndmgdgmos
5 dmboBMmgosl, MmA yzgms LodmmEgbEm gobsizgmo gmdsbjmab ngb@nmMo 37033 0.

LazMaeo@m Mabzo Lygmywodm Molgn sMols Mobio ndobs, MM ImAbIsMxdgml dgndamos ccmymac dgnLbymmmb
56 o Fgobmnamb 3m335600L §0bsdg boznbfmn 30 EIdNMIdIdN, Mo 0§333L 3MB35600L B0bsBLNM BaMomUs.

B0bsbLYM s635M033x05d0 hshamoamo :30656LPMN 373E 03700l LOdSEMSBLM MOMYdNMYdS, Mg sMob
399BILYMYONL Bomomal gomgdy, HoMmdmoeagbl 3mad3sbnal BogdbndomyM LysMmao&m Malibg. y3zams 3mnlb@o
390l 3am0gb@ ol Bomadol 3hmEgeymadl 3ma33560sLmsb bymdg3mnmgoal goxmmamxdsd] s, dgggs, dgomhgzs
dbmame 3Mxo@Nbsmnsbo 3amngb@gdn. 3Mma33s60s 5133 NaIbL LogMmao@m amnBo@goL me30l AMAbASMYdMIDL.

am0330Mmdol Molzn. cmoiznnmmool Mabzo sthol Mobgn, Mm8 3m33560s 39M dxdmgdlL y3gms 30aMmEgdYmMgdnl
©3xBM35L 8000 gowabnl 30l dmamb. d3dgan sbMomydn EgBsMmNMo© Homdmowalbl 3md3sboals comhgbomm
LOIMBEMOFB™M 390005b6MBASL goobal HnbobHom dgmabbdgdonmaoa 3gmomeoo 2020 Heamob s 2019 fanols 31
093900M0L 3egmasmymdnm. 3bMomgdn 83a360mns sMoabimMbEnMIdYMo B LabLlMgdal 6s3ogdal
Loxnd3xmbg 3MB35600L GogM Foc0 OBRIM30L Y3gmMaBg seMInmo msMmomal gomzsmabHnbydoom. gbhomydn
dmoEa3L MmammE 3MmmEgb@al, sbg3] domMomsn Msbbol By Lablmydol dmdmomosl.

1 033%) 3 300006

653emgdo 1-3 ;39 1 femodeeg 1-5 faemo Ly
2020 emaob 31 og33809M0
bgLbgodn 204 11,180 5,438 - 16,822
0x5M0ol 30eMmgd7nMYd 46 93 427 1,815 2,381
bo3ogMm s L3S goobobgmon
05350M056700 21,634 9 37 - 21,680

21,884 11,282 5,902 1,815 40,883

1 039%) 3 ;300006

6a3amgodon 1-3 03] 1 fomod) 1-5 §aomo Ly
2019 Gamob 31 y39007Mo
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2020 §emob 31 ©337809ML sbMYmMadnmo fomobom3al (gogmdgagods)

(50056 an>fdn)
Lglbgdn 3,483 - - - 3,483
0x5M0ol 350MmxdNMYdS 9 18 83 415 525
bo3gMmm s LB3S gosbobgmo
17,503 6 24 - 17,533
05350M056700
20,995 24 107 415 21,541

16. 0535330M7xdmo0 AbsMygxdal goMnggdgdn

0535330073070 8baMggon 8moEo3l 83emogmydl, 330cmmonm 30Mgdl s mMasbabozngdl, Mm8mgdos
00yma330006 3mB835600L 56 dnbin 87b3xB836& 0L doMmooscn 3gMbmbsmab Lagmorm LsgnoMmgdsdn s Gsmon
3mb@mmamab J330.

053538007010 dbsMggoL dgydmnso smb gomnggdgon, MmAmMIdnE on3e380Mydgmas dbsMygdds 3gM dxdammb
s ©1353d0M7d7m bamygol dmMmal gofmnggogdn dgodmgds o gabbmMEngm gl 03537 30Mmodyd0m, MmamM
39M0370700 on393d0M7dgm bamygdol dmmoab.

o000mgnmo dgbademm s 3s380Mg01nma dbsmal Phorngmomonl gobboms3nbol, yyMmoemads godsbznmgdoymoas
yMhonngmomodol shbbg s oMo Yomsmme Lsdshomgdmn3z BmMMBsb]. 3M33s605L 3gmbos d70¢ga0 domSbLYON
05353807010 dbsgg0msb:

2020 fomob 31 g39303M0
9x3mmogmydo oM. 30M300
LagMmorm
3mb@GMmmmal J373 Lb3> Ly
393191 emoa babbqdo 2,141 - - 2,141
bgLbgdn - 5,074 - 5,074
dg8mbogsmo 1 176 41 218
obEmadyE0ol bafmxgdn - 66 - 66
LbagMhom o
50030b0bGMsgoYmo
bafyg00 - 85 - 85
130bs6LYMo bafyon - 238 - 238
x130b656LyMo dgdmbagsemo - 56 - 56
Lb3s 8g8mLo3zmgo0 -
2019 fomob 31 ©y39007M0
oM. 30My00
Lagmorm
3mb@Mmmaobl 373 Lbb3s Ly

bo30¢Mm s bb3s ydoGmMMNMO 42 7 114
€0535aM056700
bogogMm s L3S goobobgmo

15 - 15
0535036700
Jd90mULs3samo 182 139 321
obEMmndyEoal bomygdo 60 - 60
bogMhom s 3dnbobEMmoznymo bafmygdo 93 - 93
B0b56LYMo bofyo 5 - 5
B0656LYM0 3g0mLozsmo 214 - 214
bb3s dgdmbozmgdn 25 - 25

dofmomogen 3969x376@ 0L 3gMLmbammal sbsbmayMgds, Mmdgmog fomdmeagybomos 0186533MmAmgdals

dm3mg39000560 3Ma3507000, 2020 Heamol s 2019 Hamols 31 73780Mabo3znl nym 4,884 oMo s 2,647 cnsMo,

93Lo0s80boco.
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351035m0bF0b6307m0 37306393900 E 39 EIdNMIdIO0

35aM 901 aM70900 - 38356050 3 goshbgos sMLgdnmMn 30eMEgdYmMgd700 2020 Hamols s 2019 Hamal 31 y3780Mals
dcogmBsmymono.

U>3>moangdmn3n 3mmEgL300. 2020 femab 31 0g3700Mab s 2019 fanal 31 g3700Mal dgmdsmamdnm 3mad3s60s
S AmbsHoamgmod s Mondg 3603367cmmM356 LodsmmsmHamdmgodsdn. 37967x876E0 dnnhbg3l, MmA st HomImngdbgds
SM1bsnmn sMLigdnmn EsYMNELo30 BoMmomo s dgbodsdnbo, 88 BNbSLELNM 56g35MNBgg0s80 oM ngbs hogdymN
stobanmo Mgbym3on.

3350b56500900 —33Mdme, LogoMmN3xMML LogosLabam 306mMbAgdMmMBSE8 dgndmgds godmafhznmb gobbb3zszxdnmo
06 9M3MYESE0700 S 33eMNMJ0J00. 3oMS 580LY, 306500056 Lygosbsbom 3obmbAydmmdnl dxbgxdg6E& 0l

06 9M3MYESE0s 3x0dmyds goblibzszwxdmegl bagsasbobsm mMagsbmgdal nb@gm3my@oEn0bogsb, bogssbsbacm
mMgobmgods dgndmyds gosbshnzmmb &mobbBogangdn, Mol gmyassi 3m33s60sl dgndamyds ag3nbml
©335@70000 gosbobagdn, xoMmndxdn s 3MmEgb@gdn. 3m33560sL Bnohbns, MMA 350 1337 dosnbo®s y3gms
8o03bsbsN s Aglsdsdnbac, i30656LYM sbgsMndggog0dn shebsnfn MyBgMm3zn s d738bnans. 2019-2020 Hamo
Mhg0s Mo Lygoabsbsm mmagsbmgdnl dngM goblLsbng3zgmoco.

b>m39Mm>30m 35M7dm - 0LYM0 gob30MMYdSE ddBMYODBY, Mmammog LogoMmmzgmmms, mldxwIdgb PBMM
896Lb353701M0 Mabgdo, 30eMY NBRMM gdob3znmsMIdYM d3BMYOBY; gb IM0EO3L J3MbmBnlnMm, 3mmoBolnm s
bmEosmyM, s LyBsMNMIOMN3 S by3bMBAEIdMM MaliggdlL. 306mMbldn s MxaNMOENJIdN, MMIMYd0E do3eMIbsL
5603696 00Bb7LBY Logomm3zgmmadn, 873030 S LHMsB0 gob3znmaMadal 3MmEgLidns, S bogssbobsm s
9oMganmomydgmo hsmhmgdo gJ338g0sMgds LB3salb3s 06EIM3MIBSENSL. bodomm3zgmmb g3mbmansol Imds3zsmm
0005M0g05B 0 3o3emMabal sbgbl dmszmmonl dngMm Bomgdymo Bolgsmymo s ImbyGsmnmo 3mamo@ngs,
LodaMogdMng, oMIznmMoMadIM s 3@ 03nm goMmgdmdo gobznmomydnm dm3mgbgdmsb gmmaco.

omem Mydgbndgy fenalb gobdozemmodsdn Logommzgmmdn gobbmMmEngmes shogmomon Lozobmbagdmm 33momgody,
Mmmdgmog o Homo n393dnMeadmes bogommzgmmmb g3hmmiszdomdo gohgamnsbgdal ggadol. oybgeszs ndaby,
Mmm3d Hangdob gobdszmmodsdn gobbmMmEngmgdnmas bo3obmbAydmm (330M0mMYdg0Ts gbo gonbLbs 88 3MmagLL,
5MLgdmMoL dgEnl Ammmenbo, Moasbsg Lagdomo3zgammb badmgdgm a33ads g3mm3s3dnmdn go§a3mnsbgonl dobbom
330M35(3 3005MEJ0.

COVID-19 - 3gstos 580Lys, 2020 fanol sbsfynbnsb sbagn 3mMmmbBsznmnLymo ss35wJds (COVID-19) Lfmsxs
893MEymes dongmb dbmgizenomdon, Mol 3xIaoEs3 XobwoE3nl Abmazanom mMagsbnBsegnsd 2020 Hamob domEdn
890myEbas 356gdnnl LGsEGNLO. BMo3sean J33ybol Bogm COVID-19- ol go3mEgmgdol dgbohymgdmsc domadnmo
Bm3g00 0§373L 073M0 3MB35600L 3603369cMM356 M3gMoEnymm dgx3gMmbgosl s 3603365mMM356 go3amgbals sbgbl
bmxizmomb 30656LYM dsBMYOB]. 30600086 30003MJ0S LEMOBSE 30MoMEYdY, 8oL dgydmans 36nd3650mm3560
393965 0dmbomlb dMms3semo 3mad3sbnal doBbgaLBby LgdGmMgoal wsmom L3gd@&mdn, Boon dmMmal, dogMmsd
979BmY05350, nbgon Baamgdggdam, Mmgmmogss Lagddnsbmoals dggmbgds Fomdmadol dgHy3a@ 0l o6
m0037&700L sbyM30l 3xgga, dofmegdol xoF30L coMm3g3700, 3gMLMbsmlL 39MsbEnba, 3gdi0Mgdmn
dmobm3bs s LEMYEYJO0 EOBNBIBLYONL FMBnE3500. dgEIaace, 3M33560sL Agndangds Homdmggadbsl COVID-19-
000 3odmH339mo by yBMhm 373G 0 Yomymxznmo d773300, 3ENMOSMYM g3mbmBn3eBy s domoms® BnbsblyMm
05BM70B7 3567dnnl yomymxzznmo go3mgbols dggasce.

3m335600L 3769x0736&0 53300705 93MbmdngyMn dgmBsmamonl dn8nbsfmg (33cMm0MdgdL S 0MgdL BmMAYOU,
Mmmdmgong 0go bagomme hsmzmal 3ma835600L bLEsdomYMMONLS S gobznmamgdal dgbebsmhybgdmac Yobenmgl
dmads3oamdn. ;1dss, COVID-19-0b go3mgbol 3603365mmmods 3m335600L d0BbyLBY co fomow sdm3nldmNs
35b6gdn1mo 9833&00L bobagMmdmn3zmdsby s 3o3MEImMYds67 Abmazmombs s JoMmonm 73mbmadngsby.
23mbmadnsnmo gofmgdmb 33cmn 0100l 3o3emgbs M3gMoEngdnl Amaszsm 87)890B7 s 3MA33s600b i30bsbLNM
00amadomygmodsBy 90153500 dbgann sbaaggbns.

39Mab6&07300. 2020 s 2019 Hamab 31 ©y3780Mal Agmdsmgmono 3Mma83560sL 3Jmbs onBsMa30 gomMab@Engdn
05660 29,990 mafn s 25,990 aMa. goMmsbBns smgdm ngbs 3mbLngbsinol 3nMmdgoty BoMoggonls
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07Lynce30Lsb. goms 580LY, X0 ©0 50 godmeab bB3s 3M335600L goMmobBoce, N3 3M33s5bnals dngM sSMgdYMN
8Mdgm3o0s60 Lgbbobam3znl; goMmsb@nal Loaghom ;sbbs 2020 Homab s 2019 fanab 31 g3700Mobm30l nym 5,415
s 4,500 gnoMo.

9m3mg6300 Lod6aIMNAM 3gMomeonl 33933

2021 §omol  00635M3n  oggombymaoabsm3znl  dogdnmo  LyLbbgdo 2 141 oMol mEYbmdoo  hAsoczsmos
33maMomydnmo n3n)bgdal sbgsmnddo.

2021 Hamab 8s0b30 3MmB356058 3o8moEbows s gowanbas N30)bgdn 842 amomal mgbmdnom 2021 Hymb.

3oafmdgmes LL ,,00000b0 d8630“-b LogMmgo@m babo.
30656L7M0 5635M033700L 3G 303700
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Panol 8 03moll, MmImol 80Bsbns gobsbmmingmmb Lsdmadbdsmgdmmm 3Mmendisool mmyxob@oss, obEMndyEs,
dmabobnmgds s 0Mybnmgds Lojomom3zgmmdn. ol 3ol M830sgmb BsfomBal gho-ghorn HALbB3nmMaLo aLEMNdYEGMMO
3ma35600 Jomoym d3BaMby.

3M8356005 0539330105 B3 dmMabol 008dsgmb bahomBnl colbGmndniznom. 2020 Hamlb 3mB3560s3 godmydzs sbomon
3MmEYIA0 - 3o36amg0Ym0 0188d5gm s 51737 ESNHym dgLodsdnbn dmGymodnmMdJIdOL s sJLaLNSMIdNL goynoss.

3mM335605 Jomomodl gbms LoGymolb Lbbzswobbzs Mygnmbdn, Ly3gmMasm3g@Egdnl, Labnmbsom FomsBngdal, sbg3] on
30393560 37370005 s LYONMYIM FomMaBngxdal IMLSBsMSg]xdMOE LogoMm3gmmb dogam Gamo@mmasty.

2020-21 §amgdo nym i31bs836E M0 nbm3si30700b 3gMomean 3ma835600L 0BbyLd0 - PMI dMmgbgnl IQOS-0b 3odmad3gos
Jomorm dsBoMmBg. 3hmgd@ob gobbmMEzngmgdal omamgddn X0 o sn-3 3773865 1Q0S dMgbnls 10 domoboal Jugamo s
Lo bgM3zoLolb 8 3smEBomMmo 3367&0 Mmdomobdn, dsc8dn, Jnmsolbs s Byagendo.

0Mybnl Lygammm gob3znmsomyxdols nbm3zsgoynmads "OMNI Channel" dngmdsd ybBMmyb3gmym IQOS-0b gygsmyMmo sbvzol
dmabdstmgdogmoms MomEibmonl Bms bogomm3zgamdn 41 000-d¢g 3meYJ@ 0l 80d3700056. IQOS goynce330l demngm
9685M70s sdbdsmy nblGmMNAx6EJ00: 3gob3owads, gogdomazgdal Lymsznbn, LagMmmsdmmabm IQOS goMmsb&ns ©s
0b@sbinnmo dmaLobymydal dnfmegds. IQOS-0b Homoab BMs dsBsMBY, MmMBgmLsg bgmb Hymol 33330500
3940003300 Loxrnd3zmosbo gobznmamgyds: 1Q0S ImfHymdommdgdo gonyos 100-Bg 3@ Lagsmmm HamEGomdo s HEETS-0b
cob@®maonsns bgds 600-Bg 33@ Logsmmm Fam&Gomdo bagomm3zgmmmb FobdEed0o.

970098900, 2020 Haemb 3m3356088 sMobs 508,097 ool dgdmbozsmo (2019: 441,179). Bongnosbo 8maggdnl 8sMmgsd
0900030060 4.3% (2019: 4.8%).

3m335600L LGMOEBYa0S SLgcNY:
o 398030 d95MION0N0 SBsM0B0  gBIJE05bMOOL go7dxMO7LIds Md30L ym3gm d0Bbal gMogymdo.

e 00Bb7L-5bsaM0B 030l AMBEg700 3o8mMyxb70s LJB036MBOOL LoBsMMd35c Y goLvBXMOgLYdMCO.
o  3Mmenlddob dgmH39mools s 0sBMal Hoamal dsmoamo combol dgb6sMhAnbyd..

mmagabobonol Ludmdszmm gobznmsmgdnl gagdaodo;

2021/2022 §amg0dn 3m83s605 0§ygol 00BbyL-3MmmEaLgdal Boma3nl bobE8ol sbyMa3sl, Mo Baml dgnHymol
53060LEMs30nM0 3MMEIEYMI00L 931G 056MONL S8smmgdsl.

doMmomon sMhoxznbsblynmo 8sA37690mgd0l sbsemabo dg0wagns:

2020 2019 2018
1 SKU—g00b Momegbmds 115 28 24
2 | 3gMmbmbsgnols 287 (8500 dmMmanls 87 210 (8500 dmMals 45 221 (8500 dmMoal 46
Momegbmody Joano) Joano) Joamo)
3 | sg&oymMo
dmadb3smydmgonls 4.5 sonsbo 4.8 5;0sbo 5.7 sonobo
Momybmody
4 | 05BMab Hoomo (%) 385% 385% 37.5%
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GDI 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 GDI 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 and management report, management is responsible for;

. Properly selecting and applying accounting policies;

. Presenting information, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information;

. 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 as required by the Law of Georgia on
Accounting, Reporting and Auditing;

e  Preparation of the management report in consistent with the financial statements.
Management is also responsible for:

© Designing, implementing and maintaining an effective and sound system of internal controls,
throughout the Company;

. Maintaining adequate accounting records that are sufficient to show and explain the Company’s
transactions and disclose with reasonable 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 accounting records in compliance with local legislation and accounting
standards;

. Taking such steps as are reasonably available to them to safeguard the assets of the Company; and
o Preventing and detecting fraud and other irregularities.

The financial statements of the Company for the year ended 31 December 2020 were approved by
management on 26 August 2021:

On behalf of the Management:

e ﬁrw-q)alr\ 1-p 1028
David Rlavidze™ g Giorgi Devidze ="
General Director Finance Director
Thilisi, Georgia Thilisi, Georgia
26 August 2021 26 August 2021




Deloitte & Touche LLC
King David Business Center

e 12 Merab Aleksidze Street
e o‘ e Thilisi, 0171, Georgia
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Tel: +995 (32) 224 45 66
Fax: +995 (32) 224 45 69
deloitte.ge

INDEPENDENT AUDITOR’S REPORT
To the Shareholders of GDI LLC:
Opinion

We have audited the financial statements of GDI 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 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 thereis a
material misstatement of this other information, we are required to report that fact.

We do not have to report anything in this regards.

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 “Daloitte Global) does not provide services to clients. Please see www.deloitte.com/about for a
mare detailed description of DTTL and its member firms.

& 2021 Deloitte & Touche LLC. All rights reserved.




Deloitte.

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

Management is responsible for the preparation of the financial statements, in accordance with
IFRS and for such internal control as management determines is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

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

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

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:

. 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.

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




Deloitte.

. 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.

° 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.

Report on Other Legal and Regulatory Requirements

Management is responsible for the preparation of the management report in accordance with
the Law of Georgia on Accounting, Reporting and Auditing, and for such internal control as
management determines is necessary to enable the preparation of the management report
that is free from material misstatement, whether due to fraud or error.

We performed procedures with respect to whether the management report is prepared in
accordance with the requirements of Law of Georgia on Accounting, Reporting and Auditing
and includes the information required by the Law of Georgia on Accounting, Reporting and
Auditing.

We have selected and performed procedures based on our judgment, including but not limited
to inquiries, analysis and review of documentation, comparison of the Company’s policies,
procedures, methodologies and reported information with the requirements of the Law of
Georgia on Accounting, Reporting and Auditing, as well as recalculations, comparisons and
reconciliations of numeric values and other information.



















GDI LLC

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

1.

GENERAL INFORMATION

GDI LLC (the "Company") is a limited liability company, which was established in Georgia on 8 July
2016, which is set up in accordance with Georgian regulations and is registered by Thilisi Tax
Inspection with identification number: 406181616. The Company’s registered address is 31b
Moscow Avenue, Thilisi, Georgia.

The Company is engaged in the long-term distribution of tobacco products of Philip Morris. The
Company rents nine warehouses in different regions to supply supermarkets and small grocery
stores as well as large hypermarkets throughout all territory of Georgia. During 2020, the Company
has launched new product — heated tobacco and started to sell the related devices and accessories
as well.

The Company has continued the business of the entity under common control — Georgian
Distribution and Marketing Company LLC (GDMC LLC), that has undergone reorganisation during
the year 2016. In October 2016, inventories attributable to tobacco products were sold by GDMC
LLC to GDI LLC. Agreement signed by GDMC LLC with supplier of tobacco products was ceased and
new agreement with GDI LLC was formed with the supplier.

On 27 June 2019 the Company has purchased the shares of another entity, which is the warehouse
and logistics center in Georgia and recognized it as Joint Venture. On 15 November 2019 the
Company has undergone reorganization and new Entity Logistics Solutions LLC was separated from
GDI LLC. All the shares of Joint Venture were transferred to Logistics Solutions LLC. Details of the
transaction are described in Note 12.

As at 31 December 2020 and 2019 the Company’s immediate parent company and 100%
shareholder was Dolnay Consulants LTD.

The number of employees of the Company as at 31 December 2020 and 2019 was 287 and 210,
respectively.

APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING STANDARDS
Current year, the Company has applied the below amendments to IFRS Standards and
Interpretations issued by the Board that are effective for an annual period that begins on or after 1

January 2020. Their adoption has not had any material impact on the disclosures or on the amounts
reported in the financial statements.
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GDI LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020 (CONTIN UED)

(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 IASB issued Interest Rate Benchmark 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
IFRS 9.

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

IFRS 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
IFRS 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 elect COVID-19 related rent concession approach, performed the
assessment of amended lease agreements and concluded that they represent
modifications.

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 quotes 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 IASB 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,
IAS 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.
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(In thousands of Georgian Lari)

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

Amendments to IAS 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
|ERS 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 IAS 1. In addition, the |ASB 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 Intended Use

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

Amendments to IAS 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 In ternational Financial Reporting
IFRS 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 financial statements
have been prepared under the historical cost convention, except for the measurement of certain
classes of property, plant and equipment at revalued amounts according to International
Accounting Standard (“IAS”) 16 “Property, Plant and Equipment”. 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.
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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

the characteristics of the asset or 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 IAS 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 observable and
the significance of the inputs to the fair value measurement in its entirety, which are described

as follows:

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

. 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 liahility.

Predecessor values method. The Company has undergone reorganization. The tra nsfer of
businesses, which involved entities under common control, was accounted for using the
predecessor accounting method which was applied prospectively —i.e. financial statements
include financial results from the date of transfer of business.

Under this method the assets and liabilities were transferred at the predecessor entity’s carrying
amounts. The predecessor entity is considered to be the highest reporting entity — GDI LLC. Any
difference between the IFRS carrying amount of net assets transferred and the consideration for
the transfers defined by the respective legal deeds is accounted for as an adjustment to the
retained earnings withinequity.

Investments in joint ventures. A joint venture is a joint arrangement whereby the parties that
have joint control of the arrangement have rights to the net assets of the joint arrangement. Joint
control is the contractually agreed sharing of control of an arrangement, which exists only when
decisions about the relevant activities require unanimous consent of the parties sharing control.
The results and assets and liabilities of joint ventures are incorporated in these financial
statements using the equity method of accounting, except when the investment is classified as
held for sale, in which case it is accounted for in accordance with IFRS 5.

The requirements of IAS 36 are applied to determine whether it is necessary to recognize any
impairment loss with respect to the Company’s investment in an associate or a joint venture.
When necessary, the entire carrying amount of the investment is tested for impairment in
accordance with IAS 36 as a single asset by comparing its recoverable amount (higher of value in
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use and fair value less costs of disposal) with its carrying amount. Any impairment loss recognized
is not allocated to any asset, that forms part of the carrying amount of the investment. Any
reversal of that impairment loss is recognized in accordance with IAS 36 to the extent that the
recoverable amount of the investment subsequently increases.

Functional currency. Iltems 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 recognized amounts and there is an intention to settle on a net basis, or to realize 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 tobacco and other 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.

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 carresponding 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 ona straight-line basis over the term of the lease unless another
systematic basis is more representative of the time pattern in which economic benefits from the
leased assets are consumed.
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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 IAS 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.

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.
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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

Payroll and related charges. Starting from 1 January 2019, the Company has legal obligation to
pension amounting to 2% of employees gross salaries and benefits, which is paid in the state
pension fund.

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

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

Income tax on distributed profits is recognized 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.
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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 IAS 12-Income Tax, are not
applicable under new corporate taxation model.

Property, plant and equipment
Change in accounting policy

On 31 October 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 amounted to decrease of depreciation expense by
GEL 314 and recognition of other comprehensive income in amount of GEL 842.

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
extent that it exceeds the balance, if any, held in the revaluation reserve for items relating to a
previous revaluation of that asset.
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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 recognized in profit or loss for the year. An impairment loss recognized 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
recognized 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 14.5% (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 derecognized 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
recognized in profit or loss.

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.
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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 for on a prospective basis. Amortization 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 recognized 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 recognized for the asset (or cash-generating unit) in prior
years. A reversal of an impairment loss is recognized 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 recognized 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 recognized 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 recognized 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 recognized 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
recognized 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 recognized 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 recognized immediately in profit or loss.

Financial assets. All recognized financial assets are measured subsequently in their entirety at
either amortized 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 amortized 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 amortized 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

e  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 amortized 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 amortized cost of the debt instrument on initial recognition.

The amortized 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 amortization 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 amortized cost
of a financial asset before adjusting for any loss allowance.

Interest income is recognized using the effective interest method for debt instruments measured
subsequently at amortized 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 recognized by applying the effective interest rate to the
amortized 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 recognized by applying the effective interest rate to the gross carrying
amount of the financial asset.
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For purchased or originated credit-impaired financial assets, the Company recognizes interest
income by applying the credit-adjusted effective interest rate to the amortized cost of the financial
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.

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 amortized cost using the effective interest method, less any
impairment. Interest income is recognized 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 amortized 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 recognizes 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
recognize the financial asset and also recognizes a collateralized borrowing for the proceeds
received.

22




GDI LLC

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

On derecognition of a financial asset measured at amortized 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. Accounts are included in trade and other receivables and trade and other payables,
respectively.

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.

Revaluation reserve. The reserve recorded in equity on the Company’s statement of financial
position comprises of revaluation reserve of transport.
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10.

11.

12.

ISSUED LOANS

At 31 December 2020 and 2019 issued loans were as follows:

31 December 31 December
ccY Maturity 2020 2019
Shareholders GEL Jan-21 2,141
Entities under common control GEL Dec-20 - g
Total 2,141 9

CASH AND CASH EQUIVALENTS

At 31 December 2020 and 2019 cash and cash equivalents were as follows:

31 December 31 December
2020 2019
Cash on hand 98 95
Cash with banks 7,744 3,088
TOTAL 7,842 3,183

None of the balances with banks are past due. No loss allowance is recognized for balances with
banks due to short-term nature. Bank balances include current accounts at banks in Georgia and
are used for the purpose of the daily activities of the Company.

As at 31 December 2020 and 2019 the whole amount of the Company’s cash in banks is with banks
rated by Fitch Ratings as B (short-term rating), BB- (long-term rating).

RETAINED EARNINGS
Dividends

During the year 2020 and 2019 Company has declared the dividends with amount of GEL 9,917 and
GEL 3,931, respectively. In addition, during 2019 the Company has repaid dividends payable as at
31 December 2018 in amount of GEL 266.

Reorganization

On 27 June 2019 GDI LLC went into share purchase agreement to acquire 50% of 15,777 (100%)
shares of another entity. Per contract agreement GDI acquired 7,888 shares (49.99683%). On 10
July 2019 shareholders of the entity have agreed to issue additional 4,059 ordinary shares with a
nominal value of GEL 1. As a result of additional issue of shares, the share of GDI LLC has increased
to 50%. The total value of transaction amounted to GEL 6,841 and since either of the parties had a
full control package, the Company has recognized it as Investment in Joint Venture.

On 15 November 2019 the decision was made by the holding company, Donley Consultants, to
make a reorganization to its subsidiary GDI LLC. Subject of reorganization was a foundation of a
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new company, under the same holding, Logistics Solutions LLC. As a part of this reorganization GDI
LLC transferred all of its shares of Joint Venture to Logistics Solutions LLC, which resulted in
decrease of Investment in Joint Venture and Retained Earnings in amount of GEL 6,841. Beside this
transaction there has been no other changes made as a part of reorganization.

As at 31 December 2020 and 2019 the Company does not hold any interests in Joint Venture.
Transfer from revaluation reserve

During 2020, the Company has changed its accounting policy for property, plant and equipment —
vehicles sub-category from cost to revaluation model. During 2020 GEL 20 was released from
revaluation reserve due to the depreciation of previously revalued assets. Change in accounting
policy is described in note 3.

13. BORROWINGS

At 31 December 2020 and 2019 borrowings were as follows:

31 December 31 December
CCY Maturity 2020 2019

Secured loans and borrowings:

TBC Bank JSC GEL Feb-21 11,000 -
TBC Bank JSC GEL Jan-20 - 3,483
Non-Secured loans and borrowings:

Georgian Distribution-Marketing Company LLC GEL Dec-21 5,074 -
Total loans and borrowings 16,074 3,483
Short-term portion of loans and borrowing 16,074 3,483
Long-term portion of loans and borrowing - -
Total loans and borrowings 16,074 3,483

Borrowings from TBC BANK JSC have been secured by a pledge over the Company's inventory,
property, plant and equipment, and trade accounts receivable.

Interest rate on borrowings from Georgian Distribution-Marketing Company LLC is determined
based on monthly market rates declared by the National Bank of Georgia.

Borrowings are payable as follows:

31 December 31 December
2020 2019
Due within one month 74 3,483
Due within one to three months 11,000 -
Due from three to twelve months 5,000 -
Total repayable in one year 16,074 3,483
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Movement of borrowings for the year ended 31 December 2020 and 31 December 2019 was as

follows:
Year 2020 Year 2019
Net debt at the beginning of the period 3,483 1
Principal addition 567,831 443,114
Interest accrued 733 425
Principal paid (555,311) (439,634)
Interest paid (662) (423)
Net debt at the end of the period 16,074 3,483

Movement of borrowings is related to short-term disbursements and repayment of the amounts
under credit-line agreements, arranged with the banks for financing the Company’s working capital.

14. TRADE AND OTHER ACCOUNTS PAYABLES

At 31 December 2020 and 2019 trade and other accounts payables were as follows:

31 December 31 December
2020 2019
Trade payables for inventory 19,856 16,514
Trade payables for services 293 160
Other payables 289 259
Taxes other than income tax 1,242 600
TOTAL 21,680 17,533

15. FINANCIAL INSTRUMENTS

Fair value measurements are analyzed 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, (i)
level two measurements are valuations techniques with all material inputs observable for the asset
or liability, either directly (that s, 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 amortized 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.
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Liabilities carried at amortized 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, new share issues as well

as taking of new loans and borrowings or redemption of existing loans and borrowings.

The gearing ratio at the end of the reporting period was as follows:

31 December 31 December
2020 2019
Borrowings 16,074 3,483
Cash and cash equivalents (7,842) (3,183)
Net borrowings 8,232 300
Equity 1,029 2317
Net debt to equity ratio 8.00 0.13

Major categories of financial instruments — The Company’s principal financial liabilities comprise
loans and borrowings, lease liability and 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
Cash and cash equivalents 7,842 3,183
Trade and other accounts receivable 4,123 2,643
Issued loans . 9
Total financial assets 11,965 5,835
31 December 31 December
2020 2019
Financial liabilities
Borrowings 16,074 3,483
Trade and other accounts payable 21,680 17,533
Lease liability 2,033 525
Total financial liabilities 39,787 21,541

29




GDI LLC

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

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.

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

31 December 31 December
2020 2019
UsSD1=3.2766 USD 1=2.8677
GEL GEL
Financial assets
Cash and cash equivalents - 3
Total financial assets - 3
Financial liabilities
Lease Liability 1,552 -
Trade and other payables 95 44
Total financial liabilities 1,647 44
Total net position (1,647) (41)

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
GEL/USD + 20% GEL/USD - 20%
Profit/(loss) before tax (329) 329
As at 31 December 2019 USD impact
GEL/USD + 20% GEL/USD - 20%
Profit/(loss) before tax (8) 8

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.
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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
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 liahilities
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. Credit risk is the risk that a customer may default or not meet its obligations to the
Company on a timely basis, leading to financial losses to the Company.

The carrying amount of financial assets recorded in the financial statements, which is net of
impairment losses, represents the Company's maximum exposure to credit risk. All clients go
through client acceptance procedures before forming an agreement with the Company and, as a
result, only creditworthy clients are selected. The Company also establishes credit limits to its
customers.

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. The tables include both interest
and principal cash flows.

Less than 1 1-3 3 months
month months to 1 year 1-5 year Total
31 December 2020
Borrowings 204 11,180 5,438 - 16,822
Lease Liability 46 93 427 1,815 2,381
Trade and other accounts payable 21,634 9 37 - 21,680
21,884 11,282 5,902 1,815 40,883
Less than 1 1-3 3 months
month months to 1 year 1-5 year Total
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17. CONTINGENCIES AND COMITMENTS

Commitments — The Company had no material commitments outstanding as at 31 December 2020
and 31 December 2019.

Legal proceedings. As at 31 December 2020 and 31 December 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 fram 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 financial
statements. 2019-2020 year remains open to review by the tax authorities.

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.

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
Georgian economy. The impact of changes in the economic environment on the future results of
operations and the financial position of the Company is currently difficult to determine.

Guarantees. The Company had guarantees outstanding as at 31 December 2020 and 2019, with
amount of GEL 29,990 and GEL 25,990. The guarantee was taken for the purchase of inventories on
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MANAGEMENT REPORT

THE ENTITY’S BUSINESS DEVELOPMENT, PERFORMANCE AND POSITION

GDI Ltd (the “Company”) is a limited liability company, which was established in Georgia on 8 July 2016,
with an objective to perform logistics, distribution, service & brand building in Georgia. It is one of the
largest distributor companies of tobacco products on Georgian market.

The Company is engaged in distribution of tobacco products of Philip Morris. During 2020, the company
has launched new product — heated tobacco and started to sell the related devices and accessories as well.

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

2020-21 has been a period of disruptive innovation in Company’s business — PMI brand 1QOS launch on
Georgian market. In frame of project roll-out GDI established the network of 10 1Q0S brand shops and 8
partner points of full-service provision in Thilisi, Batumi, Kutaisi and Zugdidi.

Innovative “OMNI Channel” brand retail development approach ensured growth of number of Legal Age
1QOS Users in Georgia up to 41,000 since launch. 1QOS sales strongly empowered by supporting tools:
Installment, rental service, international 1Q0S warranty and remote service delivery. 1Q0S share of
market growth supported by effective sales fundamentals development: IQOS devices sold in 100+ retail
POS and HEETS distributed in 600+ retail POS across Georgia.

As a result, in 2020 the Company recorded revenue of GEL 508,097 (2019: 441,179). The gross profit
margin comprised 4.3% (2019: 4.8%).

The Company’s strategy is:
* Continuous benchmarking and improving the efficiency in each of its business unit.

* Use business intelligence data to control and improve operations.
* Maintain High level of product penetration and market share.

ENTITY’S FUTURE DEVELOPMENT PLANS

In 2021/2022 the Company begins implementation of Business Process Management System, which will
help to improve efficiency of administrative procedures.

The analyses of key non-financial indicator are the following:

2020 2019 2018
1| Number of SkUs 115 28 24
T = :
2 Nt Shate 287 (Including 87 210 (Including 45 221 (Including 46
females) females) females)
3 | Number of active
4.5 thousand 4.8 thousand 5.7 thousand
customers
4 | Market share (%) 38.5% 38.5% 37.5%
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