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00mabo, bagoMozgamm 0nodomobo, bagoMozgamm

2020 fomobs 31 2019 fomols 31
093603360 0939903M0 093390360

9 4,100 2,947
10 4,204 5,125
692 697
8,996 8,769
11 9,579 9,516
12 28,068 24,795
153 67
- 139
1,493 1,553
13 5,106 10,516
14 7,866 5,638
52,265 52,225
61,261 60,993
5,395 5,395
1,345 -
15 21,137 26,133
27,877 31,528
10 3,347 4,185
16 - 2,095
3,347 6,280
10 1,381 1,203
16 20,132 14,338
17 8,087 7,644
437 -
30,037 23,185
33,384 29,465
61,261 60,993
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Uom bymo dx8mbozsmo Hanobomsznl - 11,609 - 11,609
890mEba©IOYMN S gosbonmo 15
0300360900 - (895) - (895)
05mmsbLo 2019 femob 31 @g3790MobAN30L 5,395 26,133 - 31,528
Panol Boennsbn dmagds - 14,536 - 14,536
Lb3s Lo dxdmbozsmo - - 1,378 1,378
Mgmmgsbobogns 15 - (12,373) - (12,373)
8oox3Lgo0L MybgMm3als
890Mm:30L7BEMJOS gosRBsLYOYMO
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14,536 11,609
727 115
2,400 2,074
295 438
(421) 88
237 (324)
(33) -
(73) 85
108 (39)
(987) (662)
(542) (1,652)
2,019 2,590
18,266 14,322
(3,556) (4,772)
(177) (607)
10 752
576 (1,042)
574 1,680
15,693 10,333
(813) (30)
1,525 925
(2,009) (2,610)
14,396 8,618
(788) (1,887)
- 104
(12,373) -
(68,028) (31,068)
72,968 37,505
(8,221) 4,654
224,799 390,567
(221,109) (400,600)
(1,272) (1,389)
(7,192) (895)
(4,774) (12,317)
1,401 955
827 386
5,638 4,297
7,866 5,638
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30656LMo 5635M0T3zx00L gobdsm@gono 3x60d36700

2020 §emob 31 ©33809ML esbMmmadnmo famobom3al
(50056mdn0c ansmdn)

1. bmagon nbzmmaszns

3L "Jomoryamo baobBMmodnsom oMl nbagnmo 3mB83s60s" ("3M33560s") oMby Ladomm3zgmmdn 2005 Hanab 16 LydEgdogml,
Mm3mob 30Bsb0y, gobsbmmEngammb by33300bs s LB3S LEdmMBbAsMdMM Lygmbmal nd3mME0n s obEGMNdNENs LajsMozgmmdo.
3mM335600 Mol dgBomneymo 35bbobdggdmmodnl Lsbmgsmgody, 83386nmans LagsMmo3zgmmb 38bmbAEmdMMBNL daLsdsBnlbo s
M330LE&MNMIOYMNS LoJoMmn3gaMML Logssbsbsm MMagsbmydol dogMm LonabEoxwnsnm bmdmMom: 202282369.

3mM0335600 ©8393707M08 3MmENJE0nl Gosmom sbmmE0dxbE 0L 0d3mMmE M S oLEBMOOYNENNM. 3M33560s JoMmomolb oghmadg®
LOHYmMOUL Lbzsobb3s Mganmbdn, Ly3gMmdsmlgBadabs s dgnmy Labnmbsmm Bomsbogxdol, nbgzg MmamMs oo 303gM3sM3gBgdnl
Imbadsmoggdmace dogmb bagsazgemmdo.

2020 Henob s 2019 famob 31 g3380Mal dogmBsmgmdnoc 3md3sb0s 93nm3bmes dg8cgan oJanmbymgdl:

2020 §emab 31 2019 femals 31

933300 933300
33L semazmMmeonm LyMm3zobob 80.00% 80.00%
Mandalor Limited LTD 6.74% -
&S 05B059300m0 6.52% 6.52%
3mo0ndgm smhosd3nmo 3.74% 3.74%
053001 3My30dY 3.00% 3.00%
d3L Arevaco Investments Limited - 6.74%
by 100% 100%

3mM0335600L 056533MMABgeMcs Moameabmds 2020 Hemolb s 2019 Hemol 31 g3380Mabsm30l nym dgLodsdobsc 470 s 517.

3m335600L MygnbEmomgdymo obsdsmamn s domomso Lam3gmagnm manbolb dobsdsmmos mdamabo, bagoMo3zgmmm, ;mdomabo,
30mMman dn35600L J. 3o.

2. Sbao s gLHmMadmo Logmmsdmmobm 30bs6LMo S635M0T3x00L LBIbIMEGIdaL godmygbgods

90000006y Haamb 3m3356053 godmnygbs Ladgmlb dngm godmEgdymo BsbLL -0b bGsbsMEJOLS s NbEIM3MgBSEN7080 J330mm
dmy3s60emo 330000, MmBmadns dmJdgegdl ymizgmfmoyma 3gmomeabonznl, mMmdgmog 0§ygds 2020 Hanolb 1 05635ML 56 Fobs
990093. 350 80gdsl sM3bsnMn sMlgdomo do3mgbs o dmYbgbons BnbsblyM s6asM0dzgxdsdn ImbLgbadnm nbxzmmasgnol
fomBmeggbydby ob ;obbgdby.



33l JoMmmvao LoEOLEHMOdMEOM s o6 39BH0byMEo 3md3sbos
30656LMo 3635M0dzx00L gobdsm@gono 3x60d36300
2020 emob 31 ©333809ML sbMYmMadnmo famobom3zol (sosbmdocm ansmdn)

La3MmEgbEM gobsszgomals
LogmbGMmmenm 60dbymol
Mgxzmm3nb 33en0mgdgd0 IFRS 9 o
IFRS 7-30

COVID-19- 0156 s35330Mgd1mo
Jofo3b6monl dgmazsmyoals
33030900 BoLL 16-30

BsLL-0b LEGSbsMEJ0dn

3mb333&msmyMo Loxyd3zmgdnl
9mblgbngdg00L (33cm0My0700.

33eMm0g0900 BsbL 3 -do

00B63L0L gobdsmEds

2019 femob bygd&gddgmdn, sLLO-8 dodmagd3gybs LadmmEgbEm 3obs333cmal La3mbGMmmam
60061mol Myxzmmas (33em0mgdg1d0 Bl 9-0, doLL 39-90 s BoLL 7-3n). gb 33eMOEMYOJ00
33mob 39x0M700L smMobznl 3MB3MgBYm dmnbm3baol, Moms 3gxnmgdol smMmogbzs
391M3333mmonl 3gMhomedo gogmdamegl 39x0Mmad0l 0d 0bLEMNA6GIO0LM30L, MMIMIdBIS
5096 0gmbos go3amgbs, Lobsd 3gxnMmgdmMo Jemadg6EId0 8b 3gx0MIdOL nbLEMYIJOE IO,
Mm38mgoBgE 8930mJbsl dmobgbl dndnbamy LodmMmEgbEM 3obs337000L Lo3MbEMMEM
6009610M900, 39033 g0s LO3MMEIBEM 3ob5337300L 6ndbYMgdL Bndnbsmy MymMMA]dals

GRICALRICE

3L 33an0M70900 sJGYsmPMmo s sl 3M33sbnobsm3nl, 080l gom3zsemalifnbgdnm, MmA 0go oM
0y6900L 3gx-0nmomEmnm smMmoEbzsl 0se30b0 LadMmEgbEm gobsizgonl bodbymoal Moligdby.
99L00580bs¢, 33 33eM0MIdIONL 3odmMmygbgds oM sbgbl go3mabsl 3M33s600l seMoEbzsty 2020

fanal 31 c0g3980Mno sbiMnmadymo fanobsmsnb.

330070900 3L737 0N35eM0LHBIOL BSLL 7-0b HomBmeggbol sbsgm dmabm3bydlL 3gxnMmgdals
9Mn0gMmomodg00bsm30L, MMBMId0E 97J300x05MJONSE BSLL 9-0b 33eNEgdgdNm 3x8mmMdHM
8308mbo3zmnlgdb.

2020 Henob 3s0b3d0 IASB-8s godmbigs COVID-19-0186 0o35380M703e0 JoMms3zbmdol dgma350900
(33em0amg0s IFRS 16-80), Mm383moE 3Magd@&ngnmm dgma30090L sdamgsl esdgdnmse3gdmdl, Jomaby
COVID-19-0b n3nsemm 330739 80mgdnmo dgme3sm7d0l smmoEbzobol, BobL 16-00 3Msg&ognmo
90b5607§mbommd0L sbyMmaznm. 3Magd@&nsnmo 80Bs6dgHmbommds sdjomazgdgaml sdmgsl
9Bl 353060 5MAY356000 BgoBSLML, sl Y sfs COVID-19— 0186 s35330M70mo JoMmals
07033500 0)xsMolb dmEnBn3sEns. Bmoxsmgd, Mmagamog 533090l 88 sMh7356L, PBs smMmaiEbmb
0xoMob gosbonl 6gdabdngMo 33em0mMyds, MmIgmog gesdmH3zgnmos COVID-19-0sb
05393900709 JoMmaby gma350m000 B1LL 16 —0b godmygbgdnm, oby, momgmb gl 33emoyds oM
0ymb oxoMmol 8m@naz035305. 3m33560038 oM s0fmhos COVID-19-05b ©s35380Mgd1mo JoMmsby
07033500L dngeamads, 8go83sLs dgLHmMmgdnmo bonyxshm byamdg3mymgdgdn s ssbizbs, Mmad
0bobo HomImocggbgb dmnagznlds30gdL.

3m3356008 dnomm 33em0gdgd0 IFRS LEbEMEJOB0 3MbEI3EGYsmYM hsmhmdn Bommnocgdgdal
d9LHmMmyd7080 Igbyao 33engdad0 30M3gmac 8ndnbsmg Haamb. 33enmgdgdn dmoEssls
996707 LEBSbsMEJ0T0 godmdnbamy 33eNNxdxdL Ny, MMB nLnbn gbgdmMEbIb sbsgn
homPmb. 093 3s, y3gmes dgLHmmyds oM sobmgdL B08sMmm3sLs s 30E0MI0SL hsmPmBY oby, MmI
0bobo 3085MMS3696 JglfHmMmgdym 3MbEa3GYsmYm hosmhmL. Bmagongmmo gobabowyds

839656 gdmM0os dbmenme ndobsm3znl, Mmd Bomooiml, 0y Asthml Mmagen 33MLNSL

9005Mm 05376 0bobo (IASC hsmhm 2001 Haamb Bomaodymo IASB- ol BogMm, 2010 Hamal IASB homhm, ooy
2018 femob sbosgmo dgbHmmgdnmo hAstbm) 36 smbndbml, MmA LGsbwsmGdn dmy3sboamo
396L3BM3MY0700 5 SMl gobsbegdmo 3MbEI3GNsIMYM AsmPmdn 87873533010 sbsgmo
39b6LsBM3My07000.

daLH MmO LEGSBEIMEJO0S BOLL 2, BSLL 3, BLL 6, BSLL 14, dSLL 1, dSLL 8, dSLL 34, dSLL 37,
00LL 38, oLl 12, BSLLOZ 19, BsLLN3 20, Bobbng 22, s SIC-32.

330070700 BdLL 3 -do 3MB356083 30M3xMo doomm Gndnbsfmg Hamb. 33emomgdgdo
39635M@5376, MM donbgszse ndobs, Mmd doBbaLL A3gymadM03 533L 70093700, dxEIax00 oM
sl bLagomm 0dobsm3nl, MM LogdnsbmMdLY s 8gB03300L nbBgaMmomadyma 3Ma33madd&o
339mox0Enmegl Mmgmmi 00663L0. 00665Ls MmMA Asom3zsmmUs, dgdgbomo s3En3mdxdn s
53303700 Ybos 7303937L, by dgng, 3gLay3sb AmbsEgdgolL s sthligdoom 3MmasgLl,
Mmoo ghomo 3b0d369mmm3b6sc0 dgnHymogb bgmb dgcgagdnl 83Jdbol dgbodmgdmmdsl.

(330M0J030000 33MMIOYIMNS JgBRsLYdS 000L AgLobgod, dgndmosc 0y oMo dsBMab FmbsHomggdlL
d73350mmb bozemnamo 8mbagd700 56 3MmEgLgdn s gobsgmMdmb dgyggonls dgddbs.

330 090L sby3] IgdMaJ30 ESFSEION0 n0mMIdJd0, M3 JBdoMIdS 0Tl gobLaBmzMaU,
d7d360mo0s 07 oMo sMbgdomo 3MmEgLo.

dgLHmMydxdL dgdmagdal 3mbEgbEMognal shhgznmo Gab@on, Mmdgmog Ladysmgodsl ndeng3s
83985MB03301nmo dgiabigl, shol 07 sMs d0BbaLbo dgdgbomo s3@n3mdgd0 s 5JE&n3700.
shg3000 3mbEgbEmognal Gabdnl dnbgsno, dgdgbomo s3@03mdgd0 s 53&03300 oM stols
00B63L0, 01 sMbgdomse d3dgbomon domnsbo sgd@03300L Lydsmmamosbo momldnmgds
3mb3gb&mM0Mmadnmos Mo 016G NB0EnMIdSE 530330 o6 AbaszLo o3@&n3300L 3MB3560530.

3300900 3MEgMEgds 39ML3JJENYMO Yy3gms d0BbgL 3ogMNsbxdsBg s 5303700l
099d765%9, Mmamolb dgbynce3nl csMmamo sMol 2020 Hemols 1 nsb35Mo 56 3x8c)a.
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33070300 dsLL 1 -30 s 03LL 8-  3MI396080 33eNEJdJON dSLL 1 -30 s d3LL 8 -do 30M3gmMaoe donmm Jndnbsmy Hamb.

do sMbgoomal goblLobmamgds 9gLHmMmy0700 doLL 1 -d0 PBMM gobaggdL bal sMLgdnmal gosbdsm@gosl s st gaLabymyos
BdLL LEBSbEIMEJ0T0 sSMLYdNMMONL 3MBEIBENOL B7E3mMLL. SMLgdnmo nbBmmasgnol
SMdsMmbgonmo 0bxzmmdsgnno dgbomd3znl 3mbaBEns 83@sbnmons sbosgmo gobLabmamgdals

Bofoamoco.

9mabdsmydmgoBy Bgdmgadgegdol shligdommonl dsmogmo "dgbadmgdgmo go3amgbobgsb”
3703335am0 "3mbozmymao dmbsmmebym go3emybaby".

0oL 8 -dn sMbgdnmol gobdsmEGgds d703335ems dsLL 1-30 sMULYdNcNL gobdsmEgdsby dnmnmydoo.
8oMmeos 580Ly, IASB-8 39335 B3 LESbEIMEION s 3MBEI3GNSMYMa hsmhm, MmImMIdog
97033930 ,,0ML700M0L* gobLaBM3MIdIL 56 Jbgds BIMBnbL ,,ombgdnmn” Msbdndg3mnmmdnl
3BMY630mboymMBa.

3°0m33301mo0, 353Mo3 XM oM dmJdgcen sbsemo s AglfmMmgdonma LGsbsmGgodon

58 B0bsbLYM0o 9635MNT3700L S3GMMNbBE00L MsMamoloc3al 3mMB3s60sl oM gsdmnygbgdns 838730 sbsama s Igbfmmgodymo sl
LESbsMEJ0n, MMBmgdnE Bomadnmos, 8sgMmsd xgMm oM dglbyms dogmasdon:

BoLL 17 boyBM3g3M 3MbBMIEId0
BoLL 10 s dsLL 28 (AgLHMMYdYdN)  0b37LEHMMLY s dob SLMENMIOYM 56 ghaMdMON3 LehaMdmL dmMmal
5J&03900L yo3s-goyn3s 56 dg@sbs

33030900 dsLL 1-30 350M7x01MJ0300L 3emsbnagznEnMgds 808nbsMmgm 56 ghdgmasnsbsg

BoLL 3 -0l 33em0MydId0 300000905 3Mmb3a3BNsMmYM hsmhmby

33070300 dsLL 16 -do domomoen LOFYSmMgdgd0 - 330mLd33MN sax3dnm 3odmynxbydsdy

3300500 dSLL 37 -do 9dndg dgLbabmymgdgmo 3mbEMmag@a00 - bgamdg3mnmgdal dgbfmnmgdals
©0Mx0mMYds

33030900 dOSLL 8 -3n LodmomEmm dgxslgogoal goblbsbmzmads

33070500 0sLL 1 -30 s BLL-0L LydYMsMEMM 3mmo@ 030l HoMmdmggbs

3Magd@nlnm gobaboggdado 2
BsLL-0b LEGSbsMEJ0al Henoymo BsLL 1-0b ,,530656L7M0 56835MNBZ700L LygMmsdmmalm LEsbsMEgdnl

8o18xmdgLyds 2018-2020 Heamgodols 30M37mao godmygbgdol”, 3ol 9 3nbsblyMmo 0bLEMNB76EIONL, BoLL 16
3030 0x5Mal s d5LL 41 bmBmob dgyMbymools 33emoMyd]d0

0969x026&0 o 013emal, Mmd Bgdmo hsdmon3zmomo LEsbsMEJdaL dnmgdsl 8603367mmM3560 go3eMgbs 33690 3MB35600L BNBSOLYM
5685M08g705%7 dmBs35em 3gMomeogddo.

3. opmomGMmmo semMmoab3zol 3603369mm3560 3mamo@o3ol xx>3700

97L00530LMOOL gobEboY0Y. Jb BNbBLYMN SbgsMnda]ds AMIBoEIONMNS bygMmamsdmmabm LadnmsmEMm
LESbEIMEJONL Lodgdmb (“IASB”) BngMm 358mJ33yb3079em0 B0bsbLNMo s6gsMndaad0l Logmomsdmmabm LGsbsm@gdal
(“IASB”) o LagMmonsdmmobm nbsblymo sb6gsmMndgxdals nb@gm3my@osngdal 3m3o@adob ("IFRIC") 06&gM3MEs30g00L
dLo0580boco.

Im3Bogxoalb Loxgndzgmo. gb B0bsbLNMO sbgsmMndzggds dmABogdymMs IASB— ol dngh goEadnmo 3nbsblnmo
5680M0da700L Lygmmsdmmabm LEGSbsMBgo0L (,IFRSY) s "dYmsmMEMNMO sSMMoEb30L, 5633MN8z700L s sPoBnl
JdgLobg0" Lagdomm3zgmmb 396mbal dgbodsdnbo. 83 B0bsLLNMA sb6gsMNTZx00L AMIBIEIONLSL 3odmyyxbadymo doMmomon
LadmOmMGMm 3mao@ngs mEgdnmos J399mm. gb 3mmo@n3s Msbdndg3zmymao gsdmnygbgds yzgms fomdmeagabom
39M0omBg, 07 bB3s Med oM sMol FocnmMgdYmMO. gJb B0bsbLYMO sbgsMndalds AmIBoIdYMNS 03 30Mdynm, MmA
3m835600 oMol NHy39@o© dmgdgcen Lahomdm s gosgmdgmgol Logddnsbmosl Yyobamgl dmdszsmdon.
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LOOIMIBLM MOMYOYMYOBY JBIJBIM0 LE3MMEI6EM dobs33mmnb gsdmygbgdno.

d7dabogo 56 Homdmamonmao Lazmgeodm Mabinom goBalnmMmxdYmo B0bsblnmo og@&n3300Lsm30L, 3M33560s sSNSMgdL
ba3MmEgb@m d70mbo3smb 3Mao@ oo 3mmId@0MmadnmMo gB3d&NMO LL3MmEIBEM 3obs33700L dgodmygbgdnom BnbsblyMo
533030l 30mmE0BIONM MoMgdYmg0sB LoFYoLo SMNIMIONESB. goobasMndlds o BMYBEIdS JMNMOMN3 LuBd3gmBY
0500653 30, 001 B0bsbLYMO 57B030L LozMmaadm Mobin dxdwamaddn goydxmodgLlxds nby, Mm3d BnbsblyMo sg&030 s
0746900 Ly3hgEn@m Mobino gonBsbyMmydymo.

Lo3ogdmm o LB3s EgonEMMYmo I33mM056700 Logogmm s LB3s EgdNEMMYMO ES35MNS6]xds HomBmoagbgb
SM3HamBmaonm Bnbsblnm s3&0330L BodboMIdNMO 56 goblLobMaMadsn gowabgdnm, MmMImdaE oM sMals
3M&0M30m0 5@ 0nM 05BMBY. LozsFmm s L3S EIONEGMMYMO S35eMNS6]JdS gobnLaBM3MIdS SMMENBIdNMO
m0fMyonmydnm JBJIJGIM0 3hmEgbE ol dgomeal 3odmygbydnm, ym3zgmaszsho goyBsbnmmgdal godmimaydoon.
La3MmEgb@m d70mbozamo sMnsmMxdYmMNs gBIJGNMO LE3MMEgbEM dobsi3gmnl godmygbgdnm, gomMmms dm3mMIg3snsbo

0300&MMYMO 335MN3b6700Ls, MMEgLSE EobIMBGNMIdOL JB3IE0 NB60336gmM..

BYme0 bablMdn s dsmn gJ3035mbGId0 BIMO > BIMOL 9730357600 8xEadds bambg oMLgdymo
om0 BYMobagsb, 056380 gobmazlgdnmo dmmbm3zbedwy g3mbBoEIOnLegsbd ammbm3bolmsbazg dobosmegdnm 56
5330390006356 L3 013787 96 bo3zmMgdn EOBIM30L 39CN0). BP0 S BIYMBEN JJ3035eM7bEJO0 sSmoMoEbgds
SamMGnboMydoymo momidnmadno, JB33&DM0 La3MmEIBEM 3obs33900L gedmygbgdnm. dxBmnymo badmygdn
899mMmoEbnamos BPmoen LoblMmydnELb s WML 973035t x6EJONES6 BPmon LablMmgdals dmdMmomdal sbgsmndaggoals
3066900L50130L. 65dg00, MMBJMMS o33 3b 39N EgOYMIdNL dgbolMmymydma godmygbgds dgbBmyeymos
bosbgsmndm 3gmomenl 703 byam gnMg oxmM3gE 0 m30l gobdszmmodsdn, dgcnls dgBmyEM TP LablMgdda.
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30b6s6L7M0 5703700l gonBolymgds. dmLommebymo LozMao@m Bomomab gobaBmads 3M33sbns nyxbgxdl Bl 9-
ol godom@&n33070m dnamdsl, Mmmob 3obye30053 Y33 bozsgmm adnEMMNMO 835t N56300Ls s Ld3MBGMSIB™M
5J&03300Lsm30L 3707436705 AMLsEMEByMN BaMmamol N3sem MyBIM30. s8M0ase, BNMsn bablMgdnbs s BHYMLN
193035 36@700LoM30L S Lyzsgmm EJIdNEGMMYMN EO35MNB7dNLOMZ30L 3MT35b0s 5 S3MBEGMMMIdL LozMywo@m
Mob3ob 33em0omydgodl, BogMmod 3nModoo smosmydl Bamaomal MgbgMmal dmbsemmebiymoa n3sem Lsimawo@m Bomomals
(ECL) boznd3gmnBg ymagam s6gsMndaadol momomby. 3Mm83s6058 dgndndszs MyByMm3nl 3mmBnmydal Bogmads, Mmdgmog
99yomgods dob nbEmMoym LozMgeoBm Bamomal godmEEnmadsl, Mmadgmog 3MmMyJE0MgdYmMNs AM35eIJd0Ly S
23mbmadnsnmo gofmgdmbin3nl sdsbsbnomgdgm dmadszmol od@mmgdno.

3m835605 30bsbLYM ogBn3L Bnohbgx3L cgBMEEGal dgmBomgmdsdn, Mmegbsg LobymdgiMmymadm gosbs sthal 90
om0l 30058500330 10YmM0. MYIES, 3OMIINm 3700063737000, 3m335605L Sb737 Fgndamos hsmzsmmb, MmMA BnbsbLlYMo
533030 oMol yBmmEolb deegmdsmymdsdn, Mmegbsg dos 8b goMmg nbxammdszns donmomydl 0d5b6g, Mmd bogmngdse
bo30MOTEMY, 3MB356058 FonmmU goonbegmo LozmbEMmog@m mabbgdn 3md3s60nb LyzMaeo@m gondxmoglgdal
350350m0bHnbgds8c].

103700m 53&03700 hodmahgmgods dgbsdsdalbn gonolymadal Bomomal MyBgMm30L bomybg, 5dB030l ESdMYBIdNL y3gms
5130eMJdgm0 3MmEgEMolb Esbymgodols s Bomomal Mxbmdal goblsbmsmol dxdwya. Imaz0s690000 SAMMgdYMO
sMmg hsdmHgmomo 01sbbg00 AsnMmoEbgds gonxslnmadals Bomomoal sbgsMmadbgy Hamob Amagosda 86 Bomomadon.

130656L7M0 37 E 037000 SM03MIdOL 3onJ070. 3MB35605 B0DBIBLPMO 5B N030L SMNSMYOSL oonddgol dbmmmeo 85306,
Mmegbog s8mafyMmgos LogmbEMadGmM PYBRMY0700 57E03000 WM LobLMIdOL Imdmomdsby, 56 MmegLsg ol
839050390L BNbBLYM 5J&03L O sMbgdomace LydyMIdal yzgms Mabzbo s bLoMmalxdgmb bB3s 3MB3s60sL. 00y 3MA3s600
SM (3 3oab3xaL s s 065MAYBIOL Ly 3PoMgdal sMLYdNMSE y3gms MalgLs s LoMalxdgmb s gobogmdmdl
839005330190 33030l 3MBGMMMU, 3M335605 sM0sMdL 7B 030bs30 Fol BxbsmAnbldNM 06BIMILL s FsLnsb
05353900701 35aME701MJ070L 08 018b6Bgd0LIM30L, MMAmMob gosbsg Aol dmYHa3L. 00y 3MB3560s 0bsMABOL
89005330100 BNbIBLYMN 3JEN030L LogMIdAL SMLgdomdE y3zgms Mab3Lbs s LomMggogmbs, 3Mma33sbns sgMdymgodl
B00656LYM0 33030l SMNMIOSL s S173] dMNOMIOL NBMNB3xMYymBo Lglbl domadnmo dgdmbazmgdolozal.

SamMGnbBy07mo moMmgdymgdnm dgxrsLgdymo 30bsbLYM s3d@030L sMmsMgdals gonddgdolisl Lblomos sg@on3nl
bSOSMSBLM MNMYONAMIOSL s FoMgOYMN S FobdMION S63BMSYMIONL Xo8L MMl smosmEyds dMggdsdn 86 Bamomdo.
8oy 83nLy, FVTOCI- 80 3amabnazngnmgdonm bozsam nbbEMmYdgb@&dn nb3gb@ngnols gongddgdol d38cga, 0633LE0EN1d0L
890083700l MybyMm3dn sy sgmm3znmo 3n8mMs& 0o 3malxds b Bomoman goaszmaoboxrnznmgds dmaggds S
Bomomdo.

30656L7M0 30MmEI07IMJ0700 s foammdMo3z0 nbLGMNIZ6GJO0

30m50L0030 353305 35eM>C 56 3530BSMSC

3ma35600L GngM 353308790 35eMm0 S Hoemmdmnzn nbLEGMNA]6EJ00 3amobnznanMmgds o6 MmamE 3nbsblymo
350M 7007300, 36 30300, Labgmdgihnmadm Jgmsebbadgogoal sMbnby s Bnbsblnmo 30eMEgdYMIdNL
8o0LBM3MAbL, s foenmdMnzn nbLiGmMNIg6E 0L dgbsdsdalioc.

poanmdmnzn nblidmmd716(3700
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Poammomozn nbbEMY376&0 HomMBmowaggbl bydnldngm 3mbEModdl, Mmdgmois ossbEMIdL 3MB35600L vJ& 037080 bomhgb
foamb, yzgms 30 EadYmMIdal gsdmgdznmsnl dx8ca. 3m33sbnal dngM godmad3zgxdymo Hoemmodmazo nbLGMYIJOEJIO0
5M05M705L 9737800705M70s B0mMmgxd dgdMLO3mMgdMSD gMmsce god8ma3z700l bamygdal godmimgdno.

3ma356000L Lygyonsmo HoenmoMmnzn nbLEGMYI]6EJONL Bymobsmn dgbyne3s smMNdMEgOS s dgodmng30070s NdNsMmE
3930@0mdn. 8maggdsdn 86 BoMmamdn oM smnsmMmElds Bmagds ob Bamaomo 3mad3sbnal Lygyomsmmo Hoenmdmonzn
06LEMYNA6EJOL 89dgbal, doyn3nl, godmadzgxdnl ob gonddgdoalsl.

230656LmM0 35¢m90MaM10700

B0b56LYM0 39eMEIONMYd100 (fomBmeagibomo Lgbbgdnm, Lazsgmm s Lb3s gosbobgmo 30MMEIOYMYOJIONMS
003000963000) dg8ccgmadn nbmag0s sdMME0BgONMO MoMIOdNMIO00 JBIJBNM0 3MmEgbE 0L 8gomeanl gedmygbgdom.

230656LmM0 350m90MaM707000 Sm05M7100L 35173705.

3m835600 917070L BnbsbLYMO 39eMEgdNMIOJONL dSMNMIdSL Fonb s Abmenmeo dodnb, MmILsz 3MA3s6n0l

350770700 d7LMYM YOS, 35970705 b SAMNfMYds. LE3sMOS 3MNSMJ0S85770701M BnbsbLlyMo 30 EgdNMIdal
LOOSMIBLM MNMJOYENJOSLS S goIBENM S goEsbObIM SBsBMOYMIOSL MMl snsMEgds AMa]xdsdn 86 Bamognda.

LoHaLegdm o30Bomo LafabEgdm 3030@&smn sSMNsMIdYMONS 3MB3s600L BogMm omgdymo 3765E&S6500L LadsMmanmnsbn
moMmydnmyd0o.

©030036700. 0030016100 Jo30@smdn smosmElds MmgmmE dxdnmaxds nd 3gMomedn, MmegLsg mbs dsmon
©33mMaM0Mmgds. 03010700, MmImMId0E godmEbegdymos sbgamMndaxdnl msMmomal dxdwga, dobobomgds Mmams
d70c0a3m30 dm3mgbs o 3od3ma36cg0s dgLadsdnboco.

0065LHoM goobnmo goslsbagdn s goslubawlxdn. Hnbasbom gosbnmon gosbobsgdn snlsbyds domon
BbmB3nbsgmnmo moMmgdymgdnm Lozsmaoym Pndgem ;Msbbgdol Mabym3nl godmmadoom. badgdmbszmm gowabsbscals
39M s goolabgmn gosbobawgdn bah3z7b73005 Bocn bmBnbsenyMmo MmoMydnmMgd0m. Lagosbabsm 8303300 Y
350M 7010500 gMmm3gos dx8mbazmgdnl Ledlbabymdo ghmnsb Lagswsbsbsm sbgsmndby. s6gsMdLHMMIds bogds
008006 Loxggydzgmby.

P0bsbHomo goobydn AmaAHmegdmydalomsznl. Amafmeadmgdobsm3zal HobsbfaMmo gosbnmo msbbgdo smamoibgds
05000 Mm300000MJ0YmYd0m, LozsMmoyem Nndjaem ;sbbgdal MybgMm3zal godmimaydoom.

4. 360303900 3o Fgusligdgdo ©s 3sBlixgd0 LsdmsEEH®M 3mmo@o3ol 3sdmygbgdolsls

03-3 9960336530 smHamomo 3ma335600L dnmamE Mmoo 3mmo@nzol godmygbgdaliol byem3dm3s6gmmds 30enEgdYMmNyY,
83960b0amU, dgoxrabimlb s gos3goml 3330700 33B037300Ls S 39MMEIOYMIOJO0L LdSMIBLM MNMIdNMIOSLOSO
0535380070000, MMABMId0E3 LB3S fyosmmgodnsb s 03390170. 33BsLY0JO0 S Bobdb S353d0MJOYMN 35MYJON
7984sgds nLbGMMoYm 3oMEEOmMgOsL s b3S, sd@1omyMmac dohbgym Bagd@mMmgol. Mgsmymo dggagdn dgodmyods
396Lb3930xdMEL 58 JgBSLYOgONLOZS0.

078L70900 s doMomeEn 30M7YEJON gobnbomyds 300nbsMy bLoxznd3zgmBy. LosmMmoibzm dxsbgdxdnl gowslbnby3gon
SM00Mgds 03 3gMomedn, MmegLss Bgds Igmraligdol gesbyss, 07 gowabnby3s 3ggbgds dbmame 08 3gMomel, o6
8905L06)30L 3gMomedn s Amds35tm 3gMmomElddn, MY gosbgE3s 3o3eMxbsl sbegbl MmgmME dndnbomy, sLg3)
dmads350m 3gMomeyobg.

d399mon dmEg8mns 3MoG03nmo 3oshy33@nmgdgon, domes daBsligdgdals (nb. J3g8mm), Mo 3MmB3sb60nlb 3769x36@ s
8993900 3m33s600bL LydMmsMEMM 3mao@ninl godmygbgdal 3hmEgLdo s MMAJmMULsE oJ3L yzgmety 8603365mm3560
893 bs BnbsbLYM s6a5MNIz 0530 sMNaMIdNM Nobbydby.

dmboanmebymo Lo 3Mmyadm BaMmomon. 3MB356005 JAbal dmbosMmEbym bo3mgEadm Bamomb, Mams smMmogbmb
bo39M3NEM BoMmamn, Mo dodmPH3anmMos 3engb@Jo0l PYBsMmMd0m, gobosbmMmEzngammb Lognfm gosbrgdn o6
3mb@&Mogab@gon oM gosnbamb gosgdnmo bgbbgydn. Mmegbsg Ambsmmebymo Logmao@m Bamomab s©J335GIMMONL
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97x830b700b5L 3769x% 3760 5BsLYOL Aol Bndnbsmg g3MbmAnsnm Begmdsmgmosl, ldnEGMMNMN EO35MNSb70xdNL S
89698110m0 65301700l sdIMIdSL, nLGMMNnL AsIMPIMol godmEnmgdsl, 3amnlxb@Jd0L 3MINEYBIMNSbMOSL o
890l 30Mmdg00L 33eMmogosL. 93mbman3sdn, 0bNLEMNST0 56 3eMmnlbEnb L3gEnx0NM 3nMmd]xddn
89bbmME3ngmMydnmads (33¢Mm0eNxdg08s dg0damgds dmnobmamb Bnbsblnmo sbgomndaggdsdo Ashamoma dmbsgmebymo
LogMmyo@m Bomamoab 3mgdGomgds.

2020 Hamal o 2019 Henob 31 g3900Mals dgmasmamodnm, go330879mo bgbbgdal dmbsmmebymao bozMywo@m Bomomao
d7L00500bo bymabl s 421 amsmal nym.

2020 Hanab s 2019 Henob 31 g3700Mal dagmasmgmodno dmbsemmebiymao nym LozmMawo@m Bomaoma Lazsgmm s Lb3s
dmobm3b700L dgLods8nbog, 2,763 s 2,468 amomo.
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5.  890mbogsqro

2020 §omol s 2019 Homob 31 ©737809ML sbMYmgdyma Hamgdal gobdszmmmosdn, 3m83s600lL 93mbozsml dgoagbos:

LHMOBs dmdMmszn Lydmabdsmydmm Lagmbgmo

S 3M3mano
Jodngo@gdo
Lb3o

Lo

2020 §jomob 31 g39309ML 2019 §iomob 31 y37809ML
@abfMnmgdymo Gamo @sbMymgdnmo famo
108,861 102,325
8,768 5,781
805 1,436
690 728
119,134 110,270

6.  95¢0Bgdo 3HMEMI300l MZ0WOMIdMEgds

2020 Henob s 2019 femob 31 0g33809ML obinamadymoa Hangdolb gobdszemmodsdn, 3m83s600L MgsmaByodymo 3hmeydinal

0300000MJ0Ymg0sL dgoa]bos:

LEMOBSE AmMdMs30 LydmabAsmydmm Lagmbgmao

S 3m3mano
Jodngo@gdo
Lb3o

Uy [u]

7.  @obGMmods00L bsMxgdo

2020 §jomob 31 g39309ML 2019 fjomob 31 y39309ML
©aLMmPmMIdamo Gamo ©bMDmIdmo famo
79,462 74,391
7,628 5,251
800 1,423
458 546
88,349 81,611

2020 Henob s 2019 femab 31 0937009ML sbimnmydymo Hmngdol gobdszammodsdn, 3m335600L abEGMNdTNENNL bafmxl dgoggb.:

b BoLYO0 S FoLMSD E835300MJOYMN oslsbawyd.

A&MIBL3mME0MYdOL bofxg00
Lofmy3amodm bofyon
33000b bamxo

9m 33500056 0xoMLSb s sdsMN MMIdYgdal
330330056 ©s393d30Mg07M0 bafxgdo

by

2020 Hamob 31 ©x39007ML 2019 Gemob 31 0337307ML
©3bfMYmIdYmo famo ©sbfMymIdymo famo
5,463 6,051
1,477 1,670
1,457 2,359
706 649
37 245
9,140 10,974
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8. Losgmhom s 50306obEGHMOE0MEo bs®xgdo

2020 Hanob s 2019 famab 31 0g370809ML obimnmgdymo fHengdol gobdszammodsdn, 3m835600L Lagmorm s 330bobEGMsEgonMm bamyxl
995008906 00:

2020 femob 31 2019 femob 31
©330809(ML ©3398d3ML
sLOmYIOYMO LMY
famo famo
b3 BLYO0 S BoLSD ES35380MJONMN doslobaydN. 3,552 3,071
333009 s SIMME 0BG 1,694 1,425
3mmxgbombsgmnmo ImababyMmgds 386 289
LosBM3g3Mm bafmxo 166 100
3m3ybsamyMmao dmaLobyMmgdgdo 159 136
1083c0m Lgbbgdol bofyxgdon 111 201
bOOS63M BosbdbaYO 63 124
3m816030300 63 78
bo3obEgMIMom Lagmbgmo 35 65
903am0b300l boMygdn 33 119
JLoBRMNbmgds 29 28
9m3mg3500056 0x3MILIMSD S ESdSMN MoMIONMIO0L 570370050
0539390M709mo0 basmygdon - 63
Lb3s 630 345
Ly 6,921 6,044

2020 femob 31 ©g3780MoL30L sdmse3Madnmo Hamolozol sy 30mob smEa)bs dmoEasl goEgdnmo bglbgdal ECL bafmygdol
5Mag06sL, Lyzsgmm s Lb3s AMMbM3650Mb ©s39330MJONMM oMy gdL s Hnbobfomo gowabgdal donBslyMmgdsls, dgLsadsdnlac 421,
295 oo 237 anofbs.

2019 Henob 31 ©y3380Mobm30L by gdnmo fanoliozolb YLobLMmm o35 Nsblxds AmMoEe3L Hnbobfamo gosbobagdnl Mybgm3als,

bo3ogMm s L3S IMBM36700L s L3S LgLbxdaL SbsBMSYMYOSL, gbodsTnbae goggdym Lylbgolb 324, 438 s 88 oMol MEIbMdNm,
d7Lo0s30boco.
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9. 30600500 LTNY>EgdJOO

domomogen LIS gdgd0L dmdMomds 2020 fenab 31 ©73700Mab s 2019 famol 31 393d0MoL30L ESLMYMgOYMO Henobm3znl nym

990c930:

m0MYdYM0s 2019 fiemab 1 05635ML

0585870900
3oLb30Lgdg00

m0oMy07myds 2019 femob 31 g 39307ML

03535370700
8oLbb3nbgdgdn

m0oMy07mads 2020 femol 31 g 39807ML

©3g3Mm30mo 33700 2019 Gemol 1
05635ML

3osbobocn fanobomsznl
03305305 dobb3znlLgdoby

©33Mm30mo 337000 2019 femals 31
©332909ML

8oabsbscn fenmobomsznl
0330530 dobb3znbgdoby
8500053217000 9533IG0

©33Mm30mo 333000 2020 fenols 31
©932909ML

§8060005 LOOSMIBELM 36bgON

2019 §amol 31 0g3930Mab
degmdsmymdom

2020 fiomob 31 y3930Mmoly
degmdsmymdom

dofMmoooen Lomaznly
Ladyomydgxd0 &MIbL3MMEG MO 976035 Ly
554 3,515 730 4,799
479 1,108 28 1,615
- (356) (8) (364)
1,033 4,267 750 6,050
23 543 62 628
(89) (211) (224) (524)
967 4,599 588 6,154
194 1,941 520 2,655
127 534 86 747
- (294) (5) (299)
321 2,181 601 3,103
198 508 40 746
(78) (124) (215) (417)
- (1,378) - (1,378)
441 1,187 426 2,054
712 2,086 149 2,947
526 3,412 162 4,100

2020 femob s 2019 famab 31 g3380Mol dgmBsmgmdnom, domnsbo s8mMmEnbBydYmo 33&03300L MoMmdnmMIds doMmoms

boFYomgdg0d0 dgccnmes, dglsdsdnboc, 292 msMmo s 1,001 gnsmo.

2020 Henob s 2019 famab 31 g3380Mol degmasmgmdnm, domomasn Ladysmgdgdn, MmAmobl §nbws LadymsMmEMM MoMIOYMIOSS

4,100 gnomo o 2,947 enomo, dglsdsdnbog, 3m3356058 asgnmaszs Labbgdol YBMmYB3gmymazal Lobno (3g60d36s 16).
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10. ULoMglxdmmonl N3mgdal 3Jmbg 9703300 S nxSMAl 35 EIONMYdS

2020 Hanob s 2019 femab 31 g3380Mal dmbsE383000, 1RO LuMaxdMMONL 83&03300L Bsdmgdo sbgon nym:

LofHymodgdn GMmabL3mME o Lbym

LogsbyMo

0536l 2019 femob 1 0563Mobsc30l 5,336 48 5,384
0585890900 789 169 958
05emabLo 2019 femolL 31 y3730Mabozals 6,125 217 6,342
9mMmE0i3035305 1,365 - 1,365
oxsmMab bygamdg3mymgdol gongddgds (749) (60) (809)
05ema6L0 2020 femob 31 y373d0Mabo3zals 6,741 157 6,898
332009 s SAMMENBOENS

05emsbLn 2019 femob 1 0sb3Mobsc3nl - - -
332009 famob gobdszemmodsdo 1,143 74 1,217
05emabL0 2019 femob 31 g 3730Mabo3als 1,143 74 1,217
332009 famob 3gobdszammodsdo 1,416 61 1,477
05emabLo 2020 femob 31 g 3730Mabo3als 2,559 135 2,694
L30MOBLM MBbS 2020 femoL 31 g 373d0Mabo3als 4,182 22 4,204
L30OMIBLM MBbY 2019 fomaL 31 g 3730Mabc3als 4,982 143 5,125

0xoM0ol 350mgd7mMad0L dmdmaomos 2020 famobl 31 g398dMabs s 2019 Hamals 338093 sbmYmes dxdgabsnmaco:

05ema6Lo 3gMomeal sLLHyoLdo

050mabLo 3gMomeal sbafyoldo

00ULL 17 -0l dglodsdnboe smnsMmgdnmo nxsmol 30N EIONMIOS
Lofyolio sosMmyds

9MmE0B03S30S

385&700

oxsmal bgamdg3myamgdol gongdadgds

Lo3MmEgbEM boMygdn nxsMol 30 EIOYMgdx0BY

Bomaamo 35myB0b 3nmbol 33emomyd0©sb

oxsmol 3hmEgb& 0l oxsm3s

0xsMmol doMooon 0sbbol oxsMm3s

03emobLo 3gMmomeol dmenmb

2020 2019
5,388 -
- 364
- 5,384
1,365 -
- 958
(842) -
559 492
89 71
(559) (492)
(1,272) (1,389)
4,728 5,388

2020 Hanob 31 y3930Mmabonzal LoMalxdmmdL YBMId0m LoMagxdmmdlL Ludysmm Jghmboma nxsmal 30ss 4 Haamo (2019: 5 Hymon)
5 0x5Mal 350MmEgd7mMad70b7 dmJdgcen Ludysmmm dgfmbomo cnoBobagnl 8ndmadals 3gobsi3700 8.2% (2019: 8.2%).

9mag0s -bomamdo smosmyxdnmo csbbyoon 2020 2019

337300b bafyo 1,477 1,217
La3MmmEgbEM bomygdn 559 492
BoMmagmo 35my@0b 3ymbol 33em0mMydosb 89 71
dmgagos oxsMmabl gonddgdnsb (33) -
9m 33500056 0xoMILMBL S dSMN MNMIONIJO0L gMNINMIOdMSD s353d0MgdNMO bofmygdo 37 308
by 2,129 2,088
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2020 emob 31 ©333809ML sbMYmMadnmo famobom3zol (sosbmdocm ansmdn)

oxoMal 30mEgdYmMgds

2020 §enob 31 g393809Mm0

dmas35am0
B0b56LYMo nx Mol Bomagmaddn B30bs6LYMo
LaLbbOb ELOMYBlONL 3500l Sbsenbn 8owalobgmon msbbgdn bofmxg00
fomo 1 1,381 420
fomo 2 1,498 272
Homo 3 1,661 108
Homo 4 188 3
foamo 5 - -
9000360 oxsMab 350MEIOYMIO 4,728 803
0xsMob 35 xdNmI0S 31 0g39907Mn 2019
130656LM0 0xdMob BsMamMxddn gowsbabogmo Z;:)gi%‘l).\?;n
LgLboL EIOMYBIONL 350l S6seMmabo 36bgo0 bafmyxgon
fomo 1 1,203 435
fomo 2 1,256 322
fomo 3 1,335 207
famo 4 1,475 124
fomo 5 119 80
9000560 oMol 30MmEIOdNMYOS 5,388 1,168
11.  Lsbisgmbeom -Fs@Egdosgrry®o Jotoggdo
2020 fenob s 2019 femob 31 g3300Mal doMmaggdn nym d30¢330:
2020 Gemol 31 2019 famobs 31
3373090 ©939809M0
9%s 3MmeydEos 8,941 8,652
Logmbgamo GmabbBo@do 485 696
Lb3os 153 168
Ly 9,579 9,516

2020 fenob s 2019 femab 31 g3900Mol dgmBsgmdno, smaggdn, dgLadsdols, 9,579 s 9,516 cnamol LadsmMsbLm
m0MI0YmMgd0m, 3m3356058 I330M135 LgLlbgdal YBMYB3gMymeal bLobno (dg60336s 16).

12, 153530 © bbZs EIBOFGHMOHMO 35¢0569ds

2020 Henob o 2019 Gamob 31 y37380Mobsm30L Lazsghm s LB3s ldaEGMMNMO E35MNsbJdxd0 nym dgdw)an:

bo35FMM EJOOGHMMYMO I35t NS670s
L35 EJONEHMMYMO EI35MNS670s

90679L: dmbsgmebimo bagMgwodm Bamsgmo.

Ly

2020 §emals 31 2019 femobs 31
©939839M0 ©939909fM0
30,479 27,074
352 189
30,831 27,263
(2,763) (2,468)
28,068 24,795

2020 fanob s 2019 famab 31 g3380Mal dgmBsmgmdnm, gdnEMMNMO 83503670, dgledsBnloco, 28,068 s 24,795 gnsmals
bBOOSMIBLM M0MydNMId0m, 3MB356058 SSgnM3s LgLbgdal NBMNB373mMymcL Lubom (39603364 16).
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bo30gMmM EJOOGMMYMO I35MN6700L SBsBMIYMIdSEMONL 3obLsBM3MALLL 3MB3sb0s BdLANYM (33eMOMIdSL EJdNEGMMYMO
€05350m056700L LogMmgwo@Em bamalbdo gobobomozl 08 ML, MmEglsg 3MgEnG0 Me3ws3nMm3gmac 0dbs 3oEdmo sbgomndggdnl
0sMomsd). bysman@m Malzol 3MbEgIbEMoE0s 3gbmyEnmos 080l gsdm, Mmd 8m3bASMIOIM S BB EOENS S 3 sMals
yhongmorsszdnmgdnmo.

SM03MJdNMO gonBalyMgds HomBmaagbl Lb3omosl 88 Lozsgmm EIOOEHMMYMN S35 NS6700L LodSMSBLM MNMIdNMIOSLS S
ImbasmmeEbymo m0330s300LSgsb dg8mLL3emMad0l 58158067 M0MJOYMgOSL dmMab. 88 bsdmgdby 3MB3s60sL oM 5J3L sMebsnMa
YB0MY633myms. LugMgodm Mabiol 3MBEI0EMIENs BMNEIMONSs 0d0b godm, Mm3 BmAbAsMYdIMM d3BS NN s sM stol
yhoongmorsiszdomydnmo.

354MmO0LYS s bB3d JIdNEMMYMO ES35MNSB]1dNL 365D SLv30L nbg3znc dg8cga0s:

2020 femobs 31

©9338%3M0
(s0nobo gmafon)

dg3oLyd0m0 Bogmnsbo

LoOSEMSBLM
@0MIdYmMIds
©@IBMmOEG0L EMHmL
3350m ECL

2019 fiemol 31

©339909M0
(3oL gmafn)

dgxoLyd0m0 Boamnsbo

LOdSEMSBLM
©0MIdYMIds
©@IBMmMEAEGL EMmb
y3500m ECL

-30 oyb) - 31 -c056 60 - 61-c05b6 90 - 90 comybB)
s 6o3madom ©mIde) ©myde) 8600
3905330530 390533530eM 3905390330 3905330530 3905393300MI0
2d3mo 2d9mo mydymo dnmo o byom
27,999 435 231 106 2,060 30,831
560 44 46 53 2,060 2,763
-30 oyb) - 31 -c056 60 - 61-c05b6 90 - 90 omybB)
o6 6o3mad0m ©mIde) ©myde) GHIVLIY]
35333330 3593332330 39333330 35933523309 359333330
2d9mo 2d9mo mydymo dnmo 2d9mo by
25,325 82 47 131 1,689 27,263
(698) (8) (9) (64) (1,689) (2,468)

2020 o5 2019 femob 31 393079ML slmymadnmo Gamol LazsMmsym LyiMmaodm Bamamol 33emomMyd700 70I300:

633010 fomob sLLfyoldo

SM03MJONMO gonBaLlyMgonl BoMmamo Id0EMMYM 35 N367905B7, H3nbos
0900@MMNMO 83505679000 hodmfgMs
6530 fomol dmanmb

13.  @m@ws©o LEBLEYOO s Fomo gJz035egbBHgdo

2020 Henob s 2019 femab 31 0g33009ML By LobLlMgdn s 973035em76GJd0 nym dgdcga0:

Bameen e3nmo byanby
bomE0 WO 05637000

Ly

2,020 2,019
2,468 2,261
295 438
- (231)
2,763 2,468
2020 §iemols 31 2019 §iemols 31
093938960 093938960
28 31
7,838 5,607
7,866 5,638

SM33M00 B30 056370056 5 MOl 353aLYEN. FM3IMg35N360 Babnscal godm 05639050 sMbgdnmMo Bodmgdalbonznl
Bomomab MYBgM30 o 3ol sosmgdnmoa. Lodsbim 6sdmgdn dmoEe3lb ndnbsmg sbgsMndgodL Lajsmm3gmmmdn sMbgdnm
05639000 5 30dmnygbgds 3ma33s600L ymzgmemonmo bogdnsbmdal dobbydabscmzab.
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2020 Hemab e 2019 Hanol 31 g3980Mals degmasmgmdnom 3mad3s600b ymsomn Loblmgdolb Ndx&gbo bafomoao shals nd
005639000, MmAgmams MJn@nbagng Fitch Ratings-ob dngf dgazsligdnmons, Mmamms B (mimg3swnsbo Myndnbagn), BB-
(8f0dgan3sc00sbn Myn@nban).

14.  35399meo Lbglbgdo

2020 Henob s 2019 femab 31 g3380Mobom3nl gogadamo Lybbgdo nym dgdcgz0n:

2020 §emob 31 0539309600 2019 §emaob 31 053930300
3m33560300Lbm30L doEgdymo bybbydo 5,069 10,860
B0B0gyM 30Mx0B7 3o330nma Lybbgdo 37 76
) 5,106 10,936
90679L: dmbsgmebymo bagMgodm Bomogmo. - (421)
Lym 5,106 10,515
3933810 Llbbgdol gMmdgm3snsbo bafomo - -
8933810 Lgbbgdol dmimg3zsnsbo bahomon 5,106 10,515
Lo 5,106 10,515
33030900 dmbagmebym bsiman@m Bamomdo:
2020 2019
653000 fomob sLLGyYoldo 421 333

8939810 LgLbyobg smosmgdymMo dmbsmmebymo LsMyn@m

Bomogmo - 319
Sy esmyBym3gdnmo bglbbgdol smeagbs (421) (231)
653000 fiomob dOmemUs - 421

0969%036& 05 ooliizbs, MmA Lagnmm ndbgds bafmyxgdo s doamalibdgzs mnomgymon bglbol Lszmaodm Malgol
©sbsa]bsm dsmn dgLodsdolbn Lofyolbo smosmgxdol cmsmomidB]. 3MB356058 dobLsbBmzms N3scom ECL, 561 y350M
dmbammebymo bozMaodm Bamsmoa, Mmdgmog Fomdmnd3zgds Bobsblymo nbLGmMNB76E 0l 8mJdacegdnl gobdszmmdsdn
IBmmE0b yzgms dgbsdemm dm3mybol dxgasm. PD dgx3sbg0g00b Bnsbenmgdal 806600 3m33560s nygbgdl
LafmgnB0bam LosgxbE&mMydal dngm GoMmdmgdym abGmMmoym PD-b 358gsEIENMIONM BnbsbLnM nbLEMNA)6E70B).
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15.  aombsfoegdgaro dmagds

030096900

2020 o5 2019 §emgddn 3mB8356058 godmogbams ©n300g6J00, dglsdsdnla, 7,192 s 895 mamals meegbmdoo.
MgmMgsbobogns

2020 Hemob 17 056356 3m3356058 dosxzmmds 3730700l dabynce3al bamadgimymyds 3L GIGE-UL sg3ngdnl 21,8%-0b dgbyn3al dobBboo.
2020 §enob 29 05b635ML, 3m3356058 gooxrzmMds s3o@J00m0 bamdgimymyds GIGE-Loc3ab gogdnmo bglbolb dob 3o3n@osmdo
39005&0060L dgLsb0. 98 goaBbal Loxwyd3gmbBg GDMC-3 Boomm EsBs@gdnmn 11.33%.

2020 Henob 29 05635ML GIGE-U sg3nmbgmgdds dnomal goshy3a@nmgos 3mad3s600b 3o3n@smab gobmenl dgbobgod, Msdss dodmofhzns
GDMC-0b foamals 3g830Mmgds 19.63%—00].

2020 Henob 10 s3Mognls GDMC-8 GIGE-b 53309000b 4.11% 803yncos IC Group-L.

2020 Hanob 23 0539309ML Bomadnm 0gbs gowshyza@nmgods 8obo d3n0anmdon 33l GDMC-ob Mgmmgsbobognsby. Mgmmasbobognal
Logsbo nym ngn33 3mmnbanl J338 sboga 3mM33s600L, 83L ,,x0 0 9bxMmx0“-b EsBNIBYdS. 98 MyMMasb0BENOL BoMagmgddn A3l ,
GDMC“-08 gogsbEs 06336&0300L s30L0 y3gms Homo sbmEnMmgdym 3M33s60830 gosbes ,GD Energy” -ab, Msdss godmafh3ns
SLbmEnMgdY 3mM33560830 0637LENENJ0NLY s doYbafoamgdgmn dmggdal dgdinMmgds 12 373 mamals MEgbmdno. oMy 38 goMnggonls,
MgmMgsbobagnol 3oMmamgddn bB3s 33eNNmgdg00 s gobbmMmEngmydnm..

2020 Henob s 2019 femab 31 g3380Mol dgmBsmgmdno 3mB3s60sl oM s73L Mondg nb&aMmgLo ghomdmo3z bsfamdmdo.
38903M0Eb3Y goaxnzsligdnl MyByM30006

2020 Hamb 3m33560838 01330L0 LOdYMIMEMM 3Mm0E 035, doMoMsEo BsTYSMgOJONL - &MSBLIMMENL J3339&I8MMNSLSD
9005Mm70580, Fx335aMms By 00l BMEIMNESb gowexrslgdnl dmymbg. 2020 Hamal gob8s3enmdsdn 33 oMo godmmaznbnsmes
89ox1Lgo0L MaBIM30056 S 3osxrILIONMO 5703700l goBILNMIONL godm. LadP®sMEMmM 3mmo@0lnl 33emomMIds
smfamomos 87-3 3360336430.
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16. ULglbgdo

2020 Hemob s 2019 femab 31 g3380Mmal dogmdsfmgmdooc bgbbgdo nym dg0c30:

sx33M300L 2020 fjomol 31 2019 fjomob 31
93 oomomo €0933903M0 0933003M0

NBMY633mymazomo 3M30dEgo0 s bybbgodon:

LL 0d0LO dS630 GEL oj0-21 17,007 -
LL 0d0LO dS630 GEL o03m-21 2,110 5,436
LL 0dNLO d5630 GEL op0-21 1,006 -
LL 0dNLO d5630 GEL bmg-20 - 8,066
My bBMY63g3mymaznmo 3MaoBgdo s bgbbgdo:

83L GDCC GEL og3-21 9 2,926
Ly 3My0Bg00 s Lybbydo 20,132 16,433
3My0@700bs o bgbbgdal Amzmyzsnsbo bafomo 20,132 14,338
3Ma000@300bs s Lybbydal ghdymasnsbo bofoamo - 2,095
Ly 3Ma0Bg00 s Lybbydo 20,132 16,433

LgLbgd0 MNdOLO 036306 YBMYB3gMYMmBOMONS 3MB35600L FoMogxdal , doMomaEo LBFYSMIOIONLS S IdNGMMHNMO bo3sgmm

5635M03700L gnMo3bmdnom.

bgLbgdal 33eNgds 2019 s 2018 fiamal 31 y37807ML SLMNEMYOYMO Henobsm3znl nym 87dcga0:

2020 2019
§906cs 30 3gMmomeob EsLsHyabdo 16,432 26,524
domol sds@gds 224,799 390,567
sfMmogbymo 3hmsabdo 1,460 2,098
3osbonmo dofo (221,109) (400,600)
go@sbnmo 3MhmEgb@on (1,450) (2,118)
bo35MYEM 3mmaJGoMmgds - (37)
§906005 300m0 3gMomeals dmenmL 20,132 16,433

bgLbydoL 33eMNEMYdId0 ES35330MJONMNS AMIMII5ENS0 3537700 S MBBIONL OBRIM35LMSE Ly3Mgn@m babol

bgmdg3Mengdg00L dobyw3nm, MmMAmMId0E 056370050 smals dgmsebbadgdnmo 3ma33s600l LodMNBs30 3030ESMObL ELLOBNBIBLYOMS.
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17.  15353Mm s Lbgs g5olisbgero ©s35¢0569ds

2020 Henob s 2019 femab 31 93300M0bsm30L goslabgmo bozsgmm s bLB3s 835MNsbyds nym d3dwga0:

2020 femob 31 2019 famob 31

©333809M0 ©339809M0
bo303Mm 350MEgONMIdIO0 FoMealonlacm3nl 6,573 5,769
bo30gMm 350MEYdNMIdId0 FmABLsbNMIdLO3NL 1,065 1,468
bb3s gosbsbgmgdn 449 407
Ly 8,087 7,644

18. g0bsblv@mo oblEG®OMAgbEgdo.

Ls8sMmoEM 08B0 MoMgdNMIdal gsBmMAB3300 LeBsMNSBn MaMxdYMIdAL ngMomJonl cmMbybg gosbsamabBgdymons 879cgabsnMmaco: (i)
30M39mo0 emby oMb gobma3700 3MmE0MIdNMO (EYBYLEIOIM) BLIONM dTENYM dsBMIOBY 0IBEGYMN 3JBN3]300Ld Y

350 7x01MJ0700Ls030U, (i) gmMg combals goBmadzgdo sMmal AgBslgdal &dbnss s330M37305c00 37BN030L 86 39N EIOYMgdNL y3gams
SMLgdnon dgLsy3560 AMbs3gdx000), 30Ms30M (367 BOLYOS®) 36 SM33nMEs3nM (367 3odmBnbsMmy BlgdNEB) . (iii) IgLady mbol
830BmMa3700 oMol FgBsLgdgdn, MmMmImMIdNE oM gaysmgds sls3znM3gxdgmo dobmal Ambsg870L (561 dgndhbazgmm dgbey3sb
9mbo3gd70L). B3nbSbLYMN nbLEMNE]6BJONL Jo&gamMmabognobomanl 8gbgxd36E0 nygbgol dngmasl bLuBsmonsbo moMgdymMadals
0gMmsmdool gedmygbadoom. 0y Lydsmomnsbo moMmyxdnmMydal geBma3s 01ygbgdl alivgznmM33107m dgLey3sb dmbosgdgol, Mmdmados
960093673amm356 3mMgdGomadsl bognmmgdgb, gb dobmadzs sob 37 —3 mbab gobmazs. Ladsmomosbo moMmyxdNMIdNL goBmAB35LMSb
0005MmY0530 Igxrsbgdnl dgboy3zsbo Ambsg8700L 860836gmmds 3aBLgdYMONs Bonmnsbmdsdo.

S3mmEG0Bgomo maMmlxdnmgdnm smmoabymo 30656LMo 33 03900. BoJLoMgOYMO La3MMEI6EM 3565337010560 NbLEMYDIBEJONL
bo35MoYem Lydsmmmnsbo MoMmydnmyds g8ysmgds LozsMonm BYMEN LobLlMmgdNL Bo3ogdl, MmAgmms BnmgdsE dmbsmmebymos
0L3mbEnMgdmo 808nbafmg Lu3MmEgIbEM 396533701000 sBsamo LyiMan@m Malgol IJmby nbLEMYIZOEIO0LZ0L s
5MAg60m0 gosbnl 30cenm. godmygbydnmo Bsbsimgds sdm3ngdnmas 3mbEMmegabdnl Lagmgwondm Mabsby. Logsgmm
0300@MMNMO 335MN3670900L s LB3s BNbsBLYMN 57B03300L LdzsMsyM MoMxdYMId]d0 o010 dmImMI35ensbn gosbal 35cenls
3o0m.

S3mmEG0Bgomo maMmlxdnmgdnm smmoabymo 30mmE)07mMIdx00. 3obLobm3mMHmMO oxrsM30L 3500l Jmbg BnjboMmydyma
bO3MMEg6EM 3obs3330m0l nbLEBMYIIOEIO0L LozsMmsym LydsmmmMNsbo MNMIOYMIDS 3oboLdBM3MS WY LobLMgdNL bozsgdnl
boxznd3gamby, MmBmgdoE obimbEnmydymos 8ndnbsmg LadmmEgbEM 896533901000 sBagmo LozMan@m Malignl dJmby
06LEMNFJ6EJONLM30L S sMAYBoMN sBSM30L 30nm. 3M33sbnnl 869X B836@0 Bnohbg3l, MM BnbsbliyM sbagsMndaggdsdn
ox303b0MxOYM0 B0bsbLYMo 35eMEgdYMIdIONL LdSMSBLM MoMydYMIdS SBENML sMal oo bLadsMmmMnsb MMYdYMJOSLOSD.

Bmoen LablMgdabs s BPmMsn §J3035m36@700L Lydsmnmnsbo MNMgdYMIdS 3obnLBM3MS 1 PMBL gobmaznl gesdmygbydoo s
bb35 BNbSBLYMO 57E03700Ls S 39eMEJOYMIOJONL LadsMmonmnsbo MamMmIdNMIdS gobnlobBmzms 37 -3 Mbal gobmaz0L godmygbgdno.

39308 5mab MolLzolb doMmo3zs— 3M335605 oMMd3L ™330 3930B ML 080L PBMYB3gMLsYyMBSE, MMA 3M33s605L dggdamgds gosamdyamml
b5gdB8056M0BY, Bngmm 3930&sMol BBMMOgMBY ESOMNBIONL BogbndsmyMace gaBMES EO33MN36xdNLS S 3530& MOl dsMbLNL
m3&000Bs300b gBom. 3md3s600l 3769x376E 0 Mygnmemyma gobnbomasl 3o3n0@smab LEMYIGNML. 58 dndmboam3nl dxgago0l
bognd3gamby, 3m33560s 0gdL 600X JOL Jo30Bsmal Borgnsbo LEMYNIENMOL ELEOSMIBLIdMI N30E)IbEIdNL gosbnl, sbasgo
fomob go8mad3zg00b, sby3g sBsamo Lglbgdal s Lglbgdol sMJdal 86 sMlgdymoa Lybbadobs s Labbadol gedmbyn3al gboo.
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899635M0dx00L 3MIB0ENg6E 0 Losbgsmodm 3gmaomeoal dmmmL nym d30)a0:

2020 Gemob 31 2019 fomols 31

©93988aM0 €93383aM0
bybbgdo 20,132 16,433
Bnmaen LablMgdn s dsmo 933035 gbEId0 7/866 5,638
§080bcos Lgbbgoo 12,266 10,795
3930¢9m0 28,183 31,528
000y Lglbob 3mgB0ENI6GN0 3930BSMMSb JnFsMmygdsdo 43.52% 34.23%

B0656LYM0 0bLEHMYIY6EJ00L doMmocso 39B33MMNJ00— 3MB35600L doMnmon B3bsbLNMN 33eNEIONEgdg0N dmMnEse3L LyLbgdl o
LgLbgol, Lozsgmm s L3 35eMEYdYMIBIOL. 38 BNBSBLYMO NbLEMYII6EGJONL BonozsMmn BnBebns 3MB3s6nal bogdnsbmdals
5530656705, 3MB35605L goshbns LB3dLBIS BNBSBLYMO 87EN3700, MMagMMOESS LozsFmm s b3 dMmmbm3bld0 s Mmoo

LobLmMIdOL gg30350m36&300.

2020 Hemob 31 2019 Hemob 31
330890 330890
130656L1M0 53B03300.
Bnmeen bablMmgdn s dsmon g33035emg6EJd0 7/866 5,638
8933810 Lgbbgdon 5,106 10,515
bo3503Mm s LB3S EIONEGMMNMO EO35MNS6JdS 28,068 24,795
Uy 530656LM0 5J&03300 41,040 40,948
2020 Hemob 31 2019 Hemob 31
CARRESIIRIY CARRESIIRIY
130656L1M0 30 EIdNM)0700
0xoMol 350Mmgd7MYdS 4,728 5,388
bgLbgdn 20,132 16,433
bogogmm o LB3S goalivbEgmn Es35MNSbY0 8,087 7,644
b5370mMbO3MM FoELLOBINL goME doslvbamon goslsbsgdo 437 -
U B0bsbLNMO 30MEIOYMYd]xd0 33,384 29,465

3m335600L 30bsbLNMO nbLEMNTIO6EIONSE foMmdmIdboma doMmamsn Molggdo shab Ygbmnmo 33eYBs, Lud3MmEgdbEM gobszzgon,
Lo3MgEoBM S Mn33nEYMmdNL Moligodo.

3amagMoznnmo Malzn. 3Mm335600L og&037300 xdsMIMOL Ladomm3gmmdn s dobin d0BbIL 3338700 3MoG0lnma sfhoal
30mM3000509em0 J33Yys6530 LEBSd0mMYMMOSLS s 3006Mbal PBbaglmdsty. Logomom3zgmmado 33mo3si3 Lobybgs goblznmsmgodscn dsbMal
89M3339m0 dobabnocgdmado. Mmgmma sbgon, 3Mm33s60s 933980x05MJdS J39Yysbsdn daBBILOL 86 LuBsMmomadmo3n gomgdmb
6300L309M gonsmaligdsls

DEbmymo 300myGab Mabzo — LozsayEm Malgo shob Mobio 0dols, MM 3MA35600L BNBSOLYM dgEIagdBY YoMymBocms ndmgdgwaol
ba35MYEM JYMLoL 330700, MMAMIOBIE ETMINEIdYMNS 3MB35605. 3MB3860s SbMMENIMIdL HEbmYPM 33N EST0 godmbo@ym
39M3339m 3oM0aJ090UL. 3m335b0s 5M nygbadl Mondy Homdmadym nbLEGMYII6EIOL PEbmMYMa 30emPEL Mobinl BgdmJdgegdal
bodofmmo3zsco.

2020 fenob s 2019 femab 31 g3380Mobsm30l 3m33sbnal Pbmymo 30emyGom Ibm3nbnMmgdymo BYmsEo 33&03300Ls S
357010700l LodSMSBLM MaMydMds nym d78cga0:
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2020 femob 31 g39009Mo 2019 femob 31 g33009M0
15038 1936m = 15038 193mm =
ommsio = 4.0233 gmoMo ommsio = 3.2095 gmsfo
3.2766 mmsMo 2.8677 cnofo
x30656L1M0 3G 0n3900.
B0 bablMmgdn s dosmo
1J3035em36&700 1,572 - 281 -
3933810 Lybbgdo - - 10,578 -
Ly 530656LM0 3J&03300 1,572 - 10,859 -
130656L1M0 300 EIdNM)0700
0xsMal 30 xdmYds - - 679 -
bo30gMmm s LB3S gosbsbgmo
35 EYdYMIdIO0 163 2 344 435
Uy B0bsbLMo 39eExdNMId]d0 163 2 1,114 -
by §dnbs 3mBoigns 1,409 (2) 9,745 -

J398mon dmEg8nm sbmogdo dmEgdnamos 3m335600L dgMdbmdgmmds YEbmymo 35emyGabl d0dsmor BNbIE0Mo 30emyB0l 20% —0om
85dmngmyool/dglyLbegdol 808sfmo 2020 famob 31 c0g3980Mabs s 2019 femals 31 )3380Mals Bgmdsmamdom. sbasgnobo
898mygbadnmo oym dmby@smymo ghmngnmgdobo3nl bosbgsmodm msmomobmsnl, dgLsdsdolo 39emYG oo ybmdnbofmgdymo.

2020 femob 31 eg3330Mmoly 93MmUL go3mgbs
dcamadsmgmonm 5309 emmomal go3mmgbs

mofMmn/s9d mofmn/s9d

ommsmo + ommsmo - anafo/g36M msmo/g3Mm

20% 20% ™ +20% -20%
9maq0s/(bomsman)

282 282 - -
20333Ms8c] (282)
2019 fomob 31 eg3330Moly 93MmUL go3mgbs
dcoamasmgmoom 588 omaomal go3mmgbs

mofMmn/s9d mofMmn/s9d

commyfmo + ommyfMmo - mofn/g3fMm momo/g3Mm -

20% 20% m +20% 20%
9maq0s/(bomsman)

1,949 1,949 - -
50733(Ms8] ( )

La3MmEg6E& M 3obs337000L MabL o — Lu3MmEIBEM gobsoizzgmal Molgn stholb Mobin, MM 335egdsN LE3MMEIbEM gobso33gmgdals
33070300 PoMymBomSE 50LOBYOS 3MB35600L BNbSOLYM Fgaag0BY. 3MB35605L o73L FgBmPIHM Lu3MmEgBEM gobsizgomals
M0ob30, Mogsb 3M3356058 dnomm LyLbbol LubLlMydo Bbmame BogdLoMydnmMo Le3MmElbEM dobs33gmydom.

33Mmdbmdmmd0l s6smabob 8abmn3d0

B90mm dmy3zsbomo sbMoamgodn sHh3967036 33em0aMad0l g33d@L doMomoe sd3xdsd0, bmanm Lb3s 30MeNEgdN YE3MIMo MAYdS.
L0bsdE30Md0, SMLZOMOL JMMIMIENS 8F37070LS S LB3d Bogd@MMIOL dmMab. sbY3] POES SMNBdbmL, Mm3d gl IgMdbmdgmMmos
5M3HMB0305 S YBMM o 36 dgnMg BgdmJadggds st Yoo nymlb nbGIM3MmsEns 8b gJuEMe3mmoEns 83 8300)3300s0.

93 dbmodgmmonl sbsgabo oM 0035e0abHnbgol 08sl, MmAE 3m335600L 9303700 S 39eMEgdNMIOJO0 sJE0YMSE NFsMmJdS. goMms
5800v, 3mB835600L BNBSBLYMO FgmBsmgmds dgndmgds gobLbzszxdmMegl dsBMal bgdnbdngMmn MysmmuMo 33mnmgdal eMmb.
09350y, 3m33sb0nl BnbsblyMmo Molggdol omm3al bLGMoEIzns B0BBsE nbsbozl dsBMal Mygx3gd0l Badmgdgwadols Bomm3asls.
Mmmagmmz Lonb33xLENENM 03BMION oSENSL LB3sEILE3S PMBAL godmadf393 MbBY, 3769xF36E 0L JOgIdId0 dgodmgds dmniszgls
0633L&0307900L goyo3sL, Lonb3gxbENENM 3MmMEBIMOL 3obsHomgdal dgE3mMol s LB3s 8T ES30 J8xEI0700L gobbmMzngmgdsL.
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dgL50530bs, 35MOYEIONL 33MNmMIO0L Bog@MOMN33s BgdmJaggdsd dgndmyds s dmabnbmb Mynd)y 3o3tmMgbs 39t EIOYMYdYOBY,
05906 MmEaLsE 9J@03700 domMLbLBY LodSBMM MNMYOYMION0 NB5BJOY. 58 30003MJOSB0, 33N EIOYIMJOJONLS S 3703700 gobmad3znl
Lb3oslB3s 0sBed 3g0dmxds godmaf3nmb sMslGsdomMYMMdS 3030@smaon.

Lb3s 3xBmYE3700 Bgdmombndbnmo 3aMmdbmdgmmdnl sbsgabdn ImoEa3zL 3n3mmg&nmo dobmal Amdmomogdol gedmygbgdsl
3m&6301Mo Mabiol xdmblEmomgdnl 30Bbom, Mmagmog bmame Homdmoagbl 3m33sbnal Agbgnmgdst dsBMal dgboadenm
Pobammgl dmBs3sendn dgbadanm 33em0mgdgd0nl dgbobgod, MmaBjmos §obslfomgByszgmaods 8g1ndmgdgmas. s 39Ma©n, Mmad y3gms
bO3MmMEg6EM 3obs33300 0I6EYME BmdMomol.

LogMmya@m Malgo. Lagman@m Malbzo shab Molzo 08abs, Mmd dmdbIsmydgml dgydmos Mmmymae dgbiymmb o6 oM
dgoLMmYmmbL 3m335600L b7 Bognbmn 30mEgdYMdId0, MeE 0§393L 3MB33600L BNBSBLNM BamomU. 3M33sb0s 97398 g0MYOS
LogMgodm Mabslb dobo Lom3gMmagnm Lagddnsbmdnsb (¥30M37xmaL ym3zmobs Lazsgmm EgdEGMMYMO EI33MN6]dS) s Balin
5530656L700L Lodd056MONESD, Bocn mMol 056370056 S LD S35390M7dYM SB633MNTJOMSB, Ld3sMNEM M3JMOENYOMNSL s
Lb3s B0bsbLNM 0bLEMYIYDEIONSE Jhonsco.

bogMgEM BoMmamnl LzsMoym gobmadszs godmnygbgds 3MB3s600l BBMMOgEMASTN sMLJOYM BNBSBLYM 87&0370b7:

o g@nmsn LdblMgdn s dsmon J33035enx6EJd0

e 3533030 Lgbbydo

o o353Mm s LB3S EJONEGMMNMN EO35MN36]OS
3M0356000 937505 oM goohbos L3s Lazsmm nbLEMNEIOEION, 530EMT Jb EMIYTIOEE oM dJ0ES3L ITSBJONM EIEIMIdL ECL- Jd0l
80Bmazol dgLsbgd.

LogMgodm Mabzo BPmoen LubLMIdNLY S BYMOL JJ3035mmIbEJOBY YBONEYMNY, MOaS6 3MBEMg]0EIO0 SMNSb 0563300,
Mm3maoLyE 97300 EsEId0MO byiMaen@m MJ1nGnbao.

mn330eMmoal Mabzn. mosiznenmmonl Molgn sholb Mobsn, MmA 3ma33s60s 396 dgdagdL y3gms 35amMmEgd7NmMId0l oism3sl dson
89abnl 300l dmemU. 33800730 3bMomado EyBsMmPMse GomImawagbl 3ma33sb6n0l smhgbom LogmMbEMIIGM 39 IdNMgdgOL
8oabnl Hobobfam dgmsebbagdnmo 3gmomemom 2020 Hamols s 2019 Hamal 31 g3780Mal BogmBsmgmdnm. sbMhomgdo dgeaabomos
SMonlzmb@nmgdnmo gymascn boblmgool bogoadal Loxwnd3lgmbg 3Md3s6n00l BogMm domn EsBIM30L Yy3gmaby seMmanmo msmomal
8om35am0bHnbgdno. gbMmomgdn dmoEssl Mmamms 3MmEab@ b, sbg33 doMomso Msbbnl B3yms@o Lablmydol dmdmomdsb.

1 33%) 3 300056 1

6o3emy00 1-303) fiamodceg 1-5 Gaemo 5+ §aemo Ly
2020 femab 31 og33809M0
LgLbgdn 485 18,768 1,273 - - 20,526
bogogmm o L3
8o@abobogmo
05350M03b6700 3,173 4,269 645 - - 8,087
0xsMal 30 xdmYds 153 305 1,343 3,730 - 5,531
89aLobogd0, gofmos
bodgdmbozammbo 437 - - - - 437

4,248 23,342 3,261 3,730 - 34,581
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1 033%) 3 0300006 1

6o30m900 1-303) fomadeeg 1-5 Gaemo 5+ §aemo by
2019 fiomab 31 033390gM0
LgLbgdn 280 541 13517 2,095 - 16,433
0xoM0ol 30emEgdNMYdS 100 183 920 4,185 - 5,388
bozogmm s bb3s
8oslobogmo
03506705 4,061 2,666 822 95 - 7,644

4,441 3,390 15,259 - - 29,465

19. (05393900300 3boMygxd0lL goMmnggogon

0535390M709m0 dbsMggdn dmnEs3l AmMmdgmgdl, 330emmodnm 30MxdL s MMEsboBsENg0L, MmIMgdnE 0dymaz]xd0sb 3M33sbnals 56
90b0 967X 336@& 0l doMmoosgn 3gmbmbamal bagmam Ls3ncMIdsdn s dsma 3mbGMmmanals J33d.

00535390M709 3bsMJ7xdL 3gndmnso ESEMB 3oMnagj0900, MmImMIdoE sY353d0MJdImMABs bsMggods 39M dgdmmb s s35380MxdHNM
9bsmggdl dmMmal goMnggdgdn 8godmads oM gabbmmEngmegl 08539 30Mmdxd0m, MmagmMs 3oMnggdgdn sY35380Mxdgm dbsmggdl
dmmab.

00000myYo dgbsdamm s353d0M7d1mo dbsmol yhaonogmomonl gobbomznlsl, ynMmomads gsdsbznmadnmas yhmogmormdals sl
005 M YOMsmeo byBoMoMgdM03 BMMBsBY. 3MB35605L 3gmbeos 879780 doMIBLYdN E35380MJOY BBoMYxdMb:

2020 §jomob 31 ©g3980gMo
0. 30M700 Lygmom
93Lo3nofy 3mb@Mmmanbl 373 Lb3o Ly

Lozogmm s bB3s EIdaGmMMHMO
0353505690

8933090 Lybbgdo - 5,069 37 5,106
Lozogmm s b3S goslsbgmo
0535M 03690

Lgbbgdo - 9 - 9
d70mbo3smo 1 4 96 101
©0bGmMdYEn0L bomygdn - 884 - 884
LogMmom s 580boLEGMSEoMO
bofmxg00

$30656LYM0 dgdmbozsman - 401 - 401
B0656LYMo bafyon - 131 - 131
Lb3s 3g0mbozmgdn - 1 - 1

- 4,760 1 4,761

- 287 - 287

2019 famob 31 ©y39007M0
oM. 30M700 Laghorm
93Lo3nofy 3mb@Mmmannb 373 Lb3o by

bo3ogmm o L3S EgdnGMMYmO
05350mM0356700

8933810 Lglbgdon (doramnsbn) - 10,860 76 10,936
bo30gMmm o LB3S gosbsbgamo
05350mM0356700

Lglbgodn - 2,931 - 2,931
d70mbLo30e0 - 35 71 107
0bGmMmNOYE00L baMygdn - 900 - 900
Logmom s 5dnbobEmogonmo
bafyxg00

30bs6LYMn gdmbogzsmo 21 220 - 241
B0656LYMo bofmyon - 892 - 892
bb3s dg8mLo3zmyd0 - 4 - 4
9magods 30myB0b 3ymbols
33mM0mg00sb, fonbos

- 3,366 - 3,366

- 249 - 249
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domomagen 8367x336E 0L 3gmbmbsamals sbsBmonMmgds, MmB8gmog fomdmeaggbomos 0186583Mmmadal dmimg3snsbo dgme3zsmydom),
2020 fenob s 2019 famob 31 0g3380Mabm30L oym 446 sonobn s 414 sosbio gnafma, gLodsdobsco.

20. g5Mm35¢o0bfobgdgero 8390mbgg3900 O 35MEYIMEGdJO0
331010700 - 3m335605L oM goohbs sMLYdNMN 39MEIOYMIdJd0 2020 fmob s 2019 fmob 31 3gddmals Beagmdsmyamodno.

LadsMmoregdmozn 3MmEaLId0. 2020 Homol s 2019 famol 31 g398dMal Bamdsmamodnm 3m33sbns oM Ambsfomgmds Mondy
9600936730mm3560 LadsmmsmHamBmgosdn. 8369x836@0 dnohbg3l, MM s HomBmnldabgds sMmsbsnma shligdnmon EsMnEbazn BaMmomo s
dgL50530bs, 58 B0bIBLYM SbasMNdzxdsd0 5 ngbs AsldYmn shsbsnmo Mabym3aon.

8903LabaY0N — 39MdME, LogoMmM3xMMUL Logoslsbam 306mMbBAgdMM0Osd gndmgds godmanfznml goblbzsezgdmo
06&7M3MgB9(30700 S 33eNNJ0100. goMs 580ly, 306500086 Lvgsslsbagm 396mbAEgdMmMdNL 3769x876@ 0L nbEIM3MgBSE0S
Jdg0dmgds 3obLb3s300gdMEgL Logswabsbam mMmagsbmydnl nbBgM3MIESENNLESD, Logewalsbacom mMmgsbmyods dgndmgds
8o0Lohn3mMmb GMsbbogdzngdn, Mol 8xgassE 3M33s605L 830dmgds g30LMML EsFsEJONM0 goslobaldn, XoMndgdn s
3MmEgb@&00. 3MmB835605L B0shBNS, MMA 856 7337 39SNBSYS Y33 goabvbon s dgladsdnla, 3om3g 3nbsbLYM sbgsmMmndaggdgddo
sMobsnmo MybgMm3zn o dg7dboams. 2019-2020 Haamo MAJdS Moo Logewsbsbaom mMmgsbmgdals BngM goblsbnm3gmaco.

Lam3gMmagom gomgdm - nbgo gob3znmsmydsce dobBMYOBY, MmamMmog LagoMmm3zgmms, 3mgdgEa076 NBMm goblbzs3gdnmMo Maliggda,
3000M7 PBMM 3ob300MMJONM dsBMYOBY; gb BmMoEs3L J3MbmIngyM, 3mmoBnlnM s bmEnsmnm, s bLydsmonmydmo3 s
b5396MbAIdMM Mol 3gdL. 30B6MBgdN s MIgNMSE30g00, MMAMIdNE 3o3eMIbsl Sbgbgb dnBbyLYBY Lodosmmzgmmadn, 3d030 s
LHMSB0 3ob30MMgdNL 3MmMEgLdns, s Lygoslisbam s dsMagnmomgdgmo hshmgdn 97370 J05M70s LB3sLLLIS
06&M3MgBs30sL. LuJommzgammb g3mbmdngol Amds35em BndsMoYMIdIBY N 3o3eMIbsl sbgbl donszmmdols dngMm Bomydnmo
Bobgsmymo s 3mbgy@&smymoa 3mamo@ngs, Ludsmomadmns, BoMaanmomidlam s 3mmo@nsnm gomgdmdn gob3nmsmgdnm
9m3my670006 ghosco.

omanm Ms8cg60dg Hamol gob3szemosdn Lagdommzgmmdn gobbmmEngmes sMegMmon Losbmba3gdmm 33emomads, Mmdgmog o
fomo 935300MEg0mEs bLagdoMmm3zgammb g3Mmis3dnman goHa3mnsbgdal gggdsl. dnonbgssse ndabs, MmAE fengdol gobdszmmdsdn
89bbmM309mYdNM3s LB3SbMBIIdMM 33N YOJ0DS B oyblbs 58 3MmEgLL, SMLYdMOL dgE& ol dmmmenbo, Mogsbss
bogdomozgmmb Ladmgdgcem ggads g3tmgszdnmdn goha3mMosbgadal BoBbom 33to35( 30M5MEYDS.

COVID-19 - gofMs 380by, 2020 famol sbsfyobnasb sbsgno 3mmmbsznmylymo ss35cgds (COVID-19) LHmoxsm gozmgmeos dogmbs
dbmazanomdon, Mol 778903 Xo0oE30L Abmamom MmMagsboboEnsd 2020 Hamob domEGdo godmobos 306gdnol bLEsGYLN. AMs35mMo
J39y60L ogf COVID-19—- ol go3Mmgengdals dgbohymgdmag domadnmo Bmdgon 0§333L 093M0 3M33s5600L 36n3365mMM306 M3gMmonnm
JgxryMbgosl s 86033690mMmmM356 3o30mgbsl sbIbL AbmBmamL BNBSBLNM dBMIOBY. 3065006 3005MJOS LHMIBSE 30003MEJOY, Tob
dgndmos 86033650mm3560 go3zmybs ngdmbomb dMazsmmo 3m33s600L d0BbyLBY Lyd@MMgdalb Bamom L3gd@&mdn, Boc dmMmab, dogMsd
9917b0m15350, nbgoo Bgdmgdggdom, Mmammogss bogdnsbmodals dggmbgds fomdmgdal dxhy33@ 0l o6 Md0gdEIONL obnm3znl
99009890, 80fmad0l xoF30L oMm333700, 39MLMBsMOL 30MbENBN, 33830MIOYMN AMmbM3bs s LoMoYYMIJdON IBRNDbSBLYdNL
dmB035d0. dggaace, 3m33s600L dgndmgds Homdmyladbsl COVID-19-000 godmf3gnmo by yx3mm 3@ 0 nofhymxzznmo dxyaloon,
8mOsmMYM 93mMbmBn3ob7 s doMnma BnbsbLYM dsBMYdBY 39600 300L sMymBnco go3mgbol dgyasc.

3m3336000L 8769x376@0 9330MJds g3mMbmBnsnmo dgmdsmgmdol dndnbsmy 33emomydgdL s nmgdl Bmagdl, Mmdmgdog 0go
bagnmme hsonzmol 3m33s600L LGSdOMYMMONLYS S 3ob3nMaMmgdal AgaLebsmAnbadma Yobemmgl dmdszsmdn. odis, COVID-19-0L
893m360l 8603369mm0os 3m335600L 00BOJLBY o fFoma LBM3ngdNMONS 356g807M0 93300l babagmdmnzmdsbg o
393M33mMY05B7 BbmBMOMULY s Jommym g3mMbmMIngeBY. J3MbmBngyMmo gomgdmb 33mnmgdgdL 3o3emMabs M3gMaEngadol dmds3zsmm
0900989007 s 3mB35600L B0BIbLNM dagmIsmmgmosty 983595 dbgmo sloa]bos.
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21. 9m3mgb300 Loobagomodm 3gMmomeol 37dc)a

2021 fenob 1 8smE0gsb 3m3356058 339y30@s AoxLydol alEModnEns, gooBmmads bamdgimymadgdo bb3s 0MxbgdmMsb s 8J33bEL
5390090l sMbgdmo 3Mhmendisool geyn3gdby.

2021 fenob 3ob3s3emmosdn 3m3356083 3odmMaEbad O 3osNbad 030760 J00 8,300 Mmomals mEgbmdoo.
22. 3nbsblyMmo 5630M033700L 3G 303700

B0b656LYM0 3bgsMnIggds 88E30330MNd omydEmMmms bsddmb dngh s dobin godmI39ybxd0l YBMdS gonEs 2021 Hamals 27
5330LEMU.
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mMgoboBaznolb 00B67L0L gob3znmaMyods, IgbMnmgds s dEamadsmamos

3L "Jomorpmo baobEGModnEom dsmlxa@nbanmo 3ma3s60s" ("3MB3560s") sl BgbBmynmo 3sbyboldggdmmonl Lobmascomyds,
Mmm8jmmo 390386 Logommzgammdn 2005 Hemol 16 LdEYBdIML, Mmool Bobobns gobsbmmEngymml Ladmabasmaodmm 3Mmeydgnol
omx0ob@ogls, eobEMNdYENS s dOMIbnMgds LogoMmmzgmmdn. ol sfhol FMCG 3Mmmendinol ghom-ghomo ndLblnmabo obEmodn@mmMa
3mM335600 Jommnm doboMmBby.

3mM335600 ©8353701M0s b3S AMBHMEgdmgdal 3MmeYJgnol Bsmom B3gd&mal nd3mMENm, EoLEMNOYEN0M S
9maLobyMmyoom. 3m33560s JoMsmol cgmm g Lahymdl bbzsslbzs Mygnmban, Ln3dgmasmix@aoal, LabyMbscm BomsBngdal, sbgag
000 3039M35M333700Ls s LddNYAM domobngdal dmLsdsmogydmaco Ladommzgmmb Bongm Gamo@mmasby.

3mM3356000 o73L 16 Hennsbo godmEnmgds s fom8msggbl §ody3e6 3ma3s60sl FMCG d0BbgLdn Logdosmmagammdn. 2020 HyamL
3m3356008 smMaEbs 119,124 sonsbo mamab dgdmbagzsama. 3oamnsbo 3maggdnl 8omgsed 2019 Hamb dgoanbs 26%. abaddgdnmms
Momegbmds sMab 470.

3m03356000L doboy:

- "oymb 3m835600, MmMIgmog YBMY6373mymaL bonigogbm obEGMndnEnal, MmmxobE0lol s dMybwomyxdol 3msGBmmasl
bagommzgmman §ody3sebo bagmmsdmmobm FMCG 3m83s5607500Lm30l"

3m335600L LGMIBGIE0S SLYM0Y:

e Ho0y3560 3mB030900L 8353705 S dxbsmhANblds moomynmo 3hmeyd@ob 3oBgammool wob@&modnznsdo

e 393030 830Mx0000 3B65MNB0 S 9BIIENBMONL gondxmdgLgds Mma30L ymagm dnbbgl ghongnamdo

o 3mMEBIm0bL 53300330000 goBIMNMY0s, Bl sbasgmo 3mMobmbBEJONL YBMYB3gMLsymazsc

e mM0gMmydnlys s dnbn gybwadal BmbBo3s s godamngmgds, MmIgmmsi dabHazo Nbama, sh3gbmb dglebodbozn dygan

1.  mMmgsboboszoal Ludmdszmmm a3obznmaMmadal gaadado;

2020/2021 §engddn 3md35600 gga8o3L 879880 3MmydBgdal gobbmmEngmadsl:

[ERN

LoHymogoLAmMMaLin BoMaglxdnl sgxad30L 3Mmamadymn PBMNB3gMyYymMmBnl EsByMa3s;

N

)

) 00BbgL 3MmEgLgdal dstmm3znl LobEgdol sbyMma3s;
) sbamo dMybgdnl 3683700 doboMBY;
)
)

S w

30Moce0 bozagmm domznl bmdgb3modnmMol ns3sBmbal gobMmy;
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GEORGIAN DISTRIBUTION AND MARKETING COMPANY 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 Georgian Distribution and Marketing Company LLC (the “Company”) as of

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

In preparing the financial statements, management is responsible for:

° Properly selecting and applying accounting policies;

® Presenting information, including accounting 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;

. 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
. 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 27 August 2021:

On behalf of the Management:

]
s Vv 3 n |- P20
David-Alavidze o GiorgiDevidze [/ - 7 /
General Director Finance Director
Thilisi, Georgia Thilisi, Georgia

27 August 2020 27 August 2020




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

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

INDEPENDENT AUDITOR’S REPORT

To the Owners and Management of Georgian Distribution and Marketing Company LLC:
Opinion

We have audited the financial statements of Georgian Distribution and Marketing Company 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 statements section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (the “IESBA Code”), and we have fulfilled our other ethical responsibilities
in accordance with the IESBA Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other Information

Management is responsible for the other information. The other information comprises the
Management Report prepared in accordance with the requirements of the Law of Georgia on
Accounting, Reporting and Auditing. Our opinion on the financial statements does not cover the
Management Report.

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

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

© 2021 Deloitte & Touche LLC. All rights reserved.
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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.

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

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

. Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may 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.
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. 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.

In our opinion:

e  The management report for the year ended 31 December 2020 is prepared in accordance with
the requirements of Law of Georgia on Accounting, Reporting and Auditing;

. The management report for the year ended 31 December 2020 includes the information
required by the Law of Georgia on Accounting, Reporting and Auditing;

*  Theinformation provided in the management report for the year ended 31 December 2020 is

consistent, in all material respects, with the financial statements for the year ended 31
December 2020.

Srbuhi Hakobyan
on behalf of Deloitte and Touche LLC
Velite 270, i

27 August 2020
Thilisi, Georgia













GEORGIAN DISTRIBUTION AND MARKETING COMPANY LLC

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2020
(in thousands of Georgian Lari)

Cash flow from operating activities
Profit for the year
Adjustments for:
Income tax expense
Depreciation and amortization expense
Impairment loss recognized on receivables, net
Impairment loss recognized on loan issued, net

(Recovery of provision)/provision recognized on prepayment to

suppliers
Income from lease contract cancellation
Loss as a result of inventory written-off
Gain on disposal of property, plant and equipment
Foreign exchange gain, net
Finance income
Finance cost
Cash inflow from operating activities before changes in
operating assets and liabilities
Increase in trade and other receivables
Increase in prepayments to suppliers
Decrease in inventory
Increase/(decrease) in taxes paid other than income tax
Increase in trade and other payables
Cash generated from operations
Income taxes paid
Interest received
Interest paid
Net cash generated by operating activities

Cash flows from investing activities
purchase of property, plant and equipment and Intangible assets
Proceeds from disposal of property, plant and equipment
Purchase of shares in investment in associate
Loans issued
Loans repayments
Net cash (used in)/received from investing activities

Cash flows from financing activities
Proceeds from borrowings
Repayment of borrowings
Repayment of lease liabilities
Dividends paid to the shareholders
Net cash used in financing activities

NET INCREASEIN CASH AND CASH EQUIVALENTS
Effect of foreign exchange rate changes on cash and cash equivalents

CASH AND CASH EQUIVALENTS, at beginning of the period
CASH AND CASH EQUIVALENTS, at end of the period

On behalf of the Management Board:

O s i Tt L\
Davi&ﬁavidz\\_’ \J )
General Director
27 August 2020
Thilisi, Georgia

The notes on pages 9-38 form an integral part of these financial statements.

Notes

7,8

oo

10

10,16

15

16
16
10
15

Year ended 31 Year ended 31
December 2020 December 2019
14,536 11,609
727 115
2,400 2,074
295 438
(421) 88
237 (324)
(33) E
(73) 85
108 (39)
(987) (662)
(542) (1,652)
2,019 2,590
18,266 14,322
(3,556) (4,772)
(177) (607)
10 752
576 (1,042)
574 1,680
15,693 10,333
(813) (30)
1,525 925
(2,009) (2,610)
14,396 8,618
(788) (1,887)
= 104
(12,373) -
(68,028) (31,068)
72,968 37,505
(8,221) 4,654
224,799 390,567
(221,109) (400,600)
(1,272) (1,389)
(7,192) (895)
(4,774) (12,317)
1,401 955
827 386
5,638 4,297
7,866 5,638

=
5

Giorgi Devidze
Finance Director

27 August 2020
Thilisi, Georgia
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GEORGIAN DISTRIBUTION AND MARKETING COMPANY LLC

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

(in thousands of Georgian Lari)

Interest Rate Benchmark Reform
amendments to IFRS 9 and IFRS 7

COVID-19-Related Rent Concessions
Amendment to IFRS 16

Amendments to References to
the Conceptual Framework in
IFRS Standards

Amendments te IFRS 3 Definition of
a business

In September 2018, 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, 1AS 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.

10




GEORGIAN DISTRIBUTION AND MARKETING COMPANY LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020 (CONTINUED)
(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 1AS 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
IFRS 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 IASB amended other Standards and the
Conceptual Framework that contain a definition of 'material’ or refer to the term
‘material’ to ensure cansistency.

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 |AS 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 International 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

Statement of compliance. These financial statements have been prepared in accordance with
International Financial Reporting Standards (“IFRS”) issued by the International Accounting
Standards Board (“IASB”) and Interpretations issued by the International Financial Reporting
Interpretations Committee (“IFRIC”).

Basis of preparation. These financial statements have been prepared in accordance with
International Financial Reporting Standards (“IFRS”) as issued by the IASB, and in accordance with
requirements of Law of Georgia on Accounting, Reporting and Auditing. The principal accounting
policies applied in the preparation of these financial statements are set out below. These policies
have been consistently applied to all the periods presented, unless otherwise stated. These
financial statements have been prepared on the assumption that the Company is a going concern
and will continue its operation for the foreseeable future.

11




GEORGIAN DISTRIBUTION AND MARKETING COMPANY LLC

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

The financial statements have been prepared on the historical cost basis. 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 IAS 17, and measurements that have some similarities to
fair value but are not fair value, such as net realisable value in IAS 2 or value in use in IAS 36.

In addition, for financial reporting purposes, fair value measurements are categorised 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:

. 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 liability.

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

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

Offsetting. Financial assets and financial liabilities are offset and the net amount reported in

the statement of financial position only when there is a legally enforceable right to offset

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

as specifically disclosed in the accounting policies of the Company.

The principal accounting policies are set out below.

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

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

*  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;

12




GEORGIAN DISTRIBUTION AND MARKETING COMPANY LLC

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

® |tis probable that the economic benefits associated with the transaction will flow to the
entity; and;

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

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

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

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

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

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

. 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,

®  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).

*  Alease 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
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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.

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

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

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

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

exchange differences are included in the statement of profit or loss and other comprehensive
income for the period.

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

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

Income taxes. Income taxes have been provided for in accordance with Georgian legislation
enacted or substantively enacted by the reporting date. In May 2016, the parliament of Georgia
approved a change in the current corporate taxation model, with changes applicable on 1 January
2017 for all entities apart from certain financial institutions. The changed model implies zero
corporate tax rate on retained earnings and a 15% corporate tax rate on distributed earnings,
compared to the previous model of 15% tax rate charged to the company's profit before tax,
regardless of the retention or distribution status.
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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;
° 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 recognised as an expense at the moment dividends are declared
and recorded under “income tax” in the statement of profit or loss. Current tax assets and tax
liabilities for current and previous periods are measured at the amount expected to be obtained
from or paid to tax authorities.

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

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

Property, plant and equipment
Change in accounting policy

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

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

The Company has prospectively applied the new accounting policy and, therefore, comparative
information is not restated. The effect of the changes in the accounting policy in the statement of
profit or loss and other comprehensive income amounted to recognition of other comprehensive
income in amount of GEL 1,378.

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
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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.

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 part is
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
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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.
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. Amortisation rate
applied to intangible assets is 15%, applied on a straight line basis.

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

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

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

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

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

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

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

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

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

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

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

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, a receivable is recognised as an asset if it is virtually certain that
reimbursement will be received and the amount of the receivable can be measured reliably.
Contingent liabilities and assets. Contingent liabilities are not recognised in the statement of
financial position, but are disclosed in the notes to the financial statements, unless the probability
of an outflow of resources embodying economic benefits is remote. Contingent assets are not
recognised in the statement of financial position but are disclosed in the financial statements when
an inflow of economic benefits is probable.

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

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

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

Classification of financial assets

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

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

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

*  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.

18




GEORGIAN DISTRIBUTION AND MARKETING COMPANY LLC

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

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

* 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.

By default, all other financial assets are measured subsequently at fair value through profit or loss
(FVTPL).

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

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

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

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

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

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

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

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

For purchased or originated credit-impaired financial assets, the Company recognises interest
income by applying the credit-adjusted effective interest rate to the amortised cost of the financial
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 amortised cost using the effective interest method, less any
impairment. Interest income is recognised by applying the effective interest rate, except for short-
term receivables when the effect of discounting is immaterial.

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

the reporting period are included in restricted cash.

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

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

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

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

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

Financial liabilities and equity instruments

Classification as debt or equity

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

Equity instruments

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

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

the Company’s own equity instruments.

Financial liabilities

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

Derecognition of financial liabilities

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

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

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

and disclosed accordingly.

Prepaid taxes and taxes payable. Prepaid taxes are stated at their nominal value less an allowance
for estimated irrecoverable amounts. Taxes payable other than income tax are stated at their
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nominal value. Tax assets and liabilities are accumulated on a single tax account with the Revenue
Service of Georgia. The settlement is made on a net basis.

Prepayments to suppliers. Prepayments to suppliers are stated at their cost less an allowance for
irrecoverable amounts.

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

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

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

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

Expected Credit Loss. The Company creates expected credit loss to account for estimated losses
resulting from the inability of customers to make the required payments or counterparties not
paying the issued loans. When evaluating the adequacy of an expected credit loss, management
bases its estimate on current overall economic conditions, ageing of the receivables and loans
issued balances, historical write-off experience, customer creditworthiness and changes in payment

terms. Changes in the economy, industry or specific customer conditions may require adjustments
to the expected credit loss recorded in the financial statements.

As at 31 December 2020 and 2019 expected credit loss for loans issued equaled to GEL nil and GEL
421, respectively.

As at 31 December 2020 and 2019 expected credit loss for trade and other receivables equaled to
GEL 2,763 and GEL 2,468, respectively.
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10. RIGHT-OF-USE ASSETS AND LEASE LIABILITY

At of 31 December 2020 and 2019 balances of right-us-use assets were as follow:

Warehouses Vehicles Total

Cost
Balance at 1 January 2019 5,336 48 5,384
Additions 789 169 958
Balance at 31 December 2019 6,125 217 6,342
Modification 1,365 - 1,365
Cancel of lease agreement (749) (60) (809)
Balance at 31 December 2020 6,741 157 6,898
Depreciation
Balance at 1 January 2019 < - -
Depreciation for the year 1,143 74 1,217
Balance at 31 December 2019 1,143 74 1,217
Depreciation for the year 1,416 61 1,477
Balance at 31 December 2020 2,559 135 2,694
Carrying amount at 31 December 2020 4,182 22 4,204
Carrying amount at 31 December 2019 4,982 143 5,125
Movement of lease liability for the year ended 31 December 2020 and 2019 was as follows:

Balance at the beginning of the period 2020 2019
Balance at the beginning of the period 5,388 -
Lease liability recognized under IAS 17 - 364
Initial recognition - 5,384
Modification 1,365 -
Addition - 958
Cancel of lease agreement (842) -
Interest expense on lease liabilities 559 492
Foreign exchange loss 89 71
Repayment of lease interest (559) (492)
Repayment of lease principal (1,272) (1,389)
Balance at the end of the period 4,728 5,388

As at 31 December 2020 Weighted average lease term for the right-of-use assets is 4 years (2019: 5
years) and the weighted average lessee’s incremental borrowing rate applied to the lease liabilities

is 8.2% (2019: 8.2%).

Amounts recognised in profit and loss

Depreciation expense

Interest expense

Foreign exchange loss

Gain from lease cancellation

Expenses related to short-term leases and low-cost items
Total
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1,477 1,217
559 492
89 71
(33) ?
37 308
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As at 31 December 2020 and 2019 receivables with carrying amount of GEL 28,068 and GEL 24,795,
respectively, were pledged by the Company as collateral against the borrowings (Note 16).

In determining the recoverability of a trade receivable, the Company considers any change in the
credit quality of the trade receivable from the date credit was initially granted up to the reporting
date. The concentration of credit risk is limited due to the customer base being large and unrelated.

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

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

-61to 90 - over 90
31 December 2020 - less than 30 -31to 60 days days
(GEL’000) Not past due days overdue days overdue overdue overdue Total
Estimated total gross
carrying amount at
default 27,999 435 231 106 2,060 30,831
Lifetime ECL 560 44 46 53 2,060 2,763
-61to 90 - over 90
31 December 2019 - less than 30 -31to 60 days days
(GEL'000) Not past due days overdue days overdue overdue overdue Total
Estimated total gross
carrying amount at
default 25,325 82 47 131 1,689 27,263
Lifetime ECL (698) (8) (9) (64) (1,689) (2,468)

Movements in the expected credit loss for the year ended 31 December 2020 and 2019, are as

follows:
2,020 2,019
Balance at the beginning of the year 2,468 2,261
Impairment losses recognized on receivables, net 295 438
Write off receivables - (231)
Balance at the end of the year 2,763 2,468
13. 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 28 31
Cash with banks 7,838 5,607
TOTAL 7,866 5,638
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17.

18.

TRADE AND OTHER ACCOUNTS PAYABLE

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

31 December 31 December
2020 2019
Trade payables for inventory 6,573 5,769
Trade payables for services 1,065 1,468
Other payables 449 407
TOTAL 8,087 7,644

FINANCIAL INSTRUMENTS

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii)
level two measurements are valuations techniques with all material inputs observable for the asset
or liability, either directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level
three measurements are valuations not based on observable market data (that is, unobservable
inputs). Management applies judgement in categorizing financial instruments using the fair value
hierarchy. If a fair value measurement uses observable inputs that require significant adjustment,
that measurement is a Level 3 measurement. The significance of a valuation input is assessed
against the fair value measurement in its entirety.

Financial assets carried at amortised cost. The estimated fair value of fixed interest rate
instruments is based on estimated future cash flows expected to be received discounted at current
interest rates for new instruments with similar credit risk and remaining maturity. Discount rates
used depend on credit risk of the counterparty. Carrying amounts of trade receivables and other
financial assets approximate fair values due to their short term maturities.

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

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

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

the optimization of the debt and equity balance. Management of the Company reviews the capital
structure on a regular basis. Based on the results of this review, the Company takes steps to
balance its overall capital structure through the payment of dividends, new share issues as well

as taking of new loans and borrowings or redemption of existing loans and borrowings.
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The gearing ratio at the end of the reporting period was as follows:

Borrowings
Cash and cash equivalents

Net borrowings
Equity

Net debt to equity ratio

31 December

31 December

2020 2019
20,132 16,433
7,866 5,638
12,266 10,795
28,183 31,528
43.52% 34.23%

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

as trade and other receivables and cash and cash equivalents.

Financial assets
Cash and cash equivalents
Loans issued

Trade and other accounts receivable

Total financial assets

Financial liabilities

Lease liability

Borrowings

Trade and other accounts payable
Taxes payable other than income tax

Total financial liabilities

31 December

31 December

2020 2019
7,866 5,638
5,106 10,515

28,068 24,795
41,040 40,948

31 December

31 December

2020 2019
4,728 5,388
20,132 16,433
8,087 7,644
437 =
33,384 29,465

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.
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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 2020 31 December 2019
uUsb1= EUR1= UsD1= EUR 1=
3.2766 GEL 4.0233 GEL 2.8677 GEL 3.2095 GEL

Financial assets
Cash and cash equivalents 1,572 - 281 -

Loans issued - 10,578 -
Total financial assets 1,572 - 10,859 -
Financial liabilities

Lease liability - - 679 -
Trade and other payables 163 2 344 435
Total financial liabilities 163 2 1,114

Total net position 1,409 (2) 9,745

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

currencies.
As at 31 December 2020 USD impact EUR impact
GEL/USD - GEL/EUR + GEL/EUR -
GEL/USD + 20% 20% 20% 20%
Profit/(loss) before tax 282 (282)
As at 31 December 2019 USD impact EUR impact
GEL/USD - GEL/EUR + GEL/EUR -
GEL/USD + 20% 20% 20% 20%
Profit/(loss) before tax 1,949 (1,949)

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

Limitations of sensitivity analysis

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

The sensitivity analysis do not take into consideration that the Company’s assets and liabilities are
actively managed. Additionally, the financial position of the Company may vary at the time that any
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actual market movement occurs. For example, the Company’s financial risk management strategy
aims to manage the exposure to market fluctuations. As investment markets move past various
trigger levels, management actions could include selling investments, changing investment portfolio
allocation and taking other protective action. Consequently, the actual impact of a change in

the assumptions may not have any impact on the liabilities, whereas assets are held at market
value on the balance sheet. In these circumstances, the different measurement bases for liabilities
and assets may lead to volatility in equity.

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

Credit risk. 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 Company is exposed to
credit risk from its operating activities (primarily trade receivables) and from its financing activities,
including accounts with banks and related parties, foreign exchange transactions and other
financial instruments.

Expected credit loss measurement is applied to the financial assets held by the Company:

e (Cash and cash equivalents
* Loansissued

* Trade and other accounts receivable

The Company currently does not have any other debt instruments, therefore this document does
not provide any further details on measurement of ECLs.

The credit risk on cash and cash equivalents is limited because the counterparties are banks with
positive credit ratings.

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 to
month months 1year 1-5 year 5+ years Total

31 December 2020
Borrowings 485 18,768 1,273 - - 20,526
Trade and other
accounts payable 3,173 4,269 645 - - 8,087
Lease liability 153 305 1,343 3,730 - 5,531
Taxes other than
income tax 437 - - - - 437

4,248 23,342 3,261 3,730 - 34,581
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Less than 1 1-3 3 months to
month months 1 year 1-5 year 5+ years Total

31 December 2019
Borrowings 280 541 13,517 2,095 16,433
Lease liability 100 183 920 4,185 5,388
Trade and other
accounts payable 4,061 2,666 822 95 7,644

4,441 3,390 15,259 - 29,465

19. RELATED PARTY TRANSACTIONS

Related parties include owners, affiliates and entities under common ownership and control with

the Company and members of key management personnel.

Related parties may enter into transactions which unrelated parties might not, and transactions
between related parties may not be effected on the same terms and conditions as transactions

between unrelated parties.

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

related parties:

31 December 2020

Entities under

Owner common control Other

Trade and other account receivables - 2 7
Loans issued 5,069 37
Trade and other accounts payable 4,760 1
Borrowings = 9 =
Revenue 1 4 96
Distribution expenses - 884

General and administrative expenses - 287 -
Finance income - 401 -
Finance cost - 131 -
Other income - 1

31 December 2019
Entities under
Owner common control Other

Trade and other account receivables 1 9 6
Loans issued (Gross) - 10,860 76
Trade and other accounts payable - 3,366 -
Borrowings - 2,931 -
Revenue - 35 71
Distribution expenses - 900 -
General and administrative expenses - 249 -
Finance income 21 220

Finance cost - 892 -
Other income - 4 -

Foreign exchange gain, net 12
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Total

5,106
4,761

101
884
287
401
131

Total

16
10,936
3,366
2,931
107
900
249
241
892
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20.

The compensation of the key management personnel, represented with short-term employee
benefits, for the year ended 31 December 2020 and 2019 were GEL 446 thousand and GEL 414
thousand, respectively.

CONTINGENCIES AND COMITMENTS

Commitments — The Company had no material commitments outstanding as at 31 December 2020
and 2018.

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

Taxes — Georgian tax legislation in particular may give rise to varying interpretations and
amendments. In addition, as management’s interpretation of tax legislation may differ from that of
the tax authorities, transactions may be challenged by the tax authorities, and as a result the
Company may be assessed additional taxes, penalties and interest. The Company believes that it
has already made all tax payments, and therefore no allowance has been made in the separate
financial statements. 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
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THE ENTITY’S BUSINESS DEVELOPMENT, PERFORMANCE AND POSITION

Georgian Distribution and Marketing Company Ltd (the “Company”) is a limited liability company, which
was established in Georgia on 16 September 2005, with an objective to perform logistics, distribution
and brand building of consumer products in Georgia. It is one of the largest distributor companies of
FMCG products on Georgian Market.

The Company is engaged in import, distribution and service to a wide range of products of various
suppliers. The Company rents eleven warehouses in different regions to supply supermarkets, grocery
stores as well as large hypermarkets and wholesale outlets throughout the territory of Georgia.

The Company has 16 years of experience and represents the leading company in the FMCG business in
Georgia. In 2020 the Company recorded revenue of GEL 119,124 thousand. The Gross profit margin
comprised 26% in 2019. The number of employees is 470.

The Company’s Mission:
- “To be the company providing best distribution, logistics and brand building platform for top
international FMCG companies in Georgia”

The Company’s Strategy is:

e  Creating and sustaining leading positions in distribution of each product category

. Continuously benchmarking and improving the efficiency in each of its business units

Carefully extending portfolio, to provide new horizons for growth

Attracting and empowering leaders and its teams, capable of delivering outstanding performance

1. ENTITY’S FUTURE DEVELOPMENT PLANS;
In 2020/2021 Company plans to implement following projects:

1) Introduce Inter-warehouse stock planning software;

2)  Introduce Business Process Management system;

3)  Launch new brands on the market;

4)  Increase SKU range in private label;

5) Increase SKU range in following categories: Mayonnaise, Snacks, Confectionery, Canned products
etc.

2. REVIEW OF THE RESEARCH AND DEVELOPMENT PERFORMED BY THE ENTITY;

There were several research projects done by the Company team on a local level in the categories of
Mayonnaises, Margarines, Sauces and Refreshments.

3. INFORMATION ON THE BRANCHES OF AN ENTITY

The company’s structural unites are in Thilisi, Batumi, Kutaisi, Akhaltsikhe and Gurjaani. The operations,
as well as composition of the goods in Kutaisi, Batumi Akhaltsikhe and Gurjaani units are similar to Thilisi.
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4. KEY FINANCIAL AND NON-FINANCIAL INDICATORS

The analyses of key financial indicator are the following:

Amount in thousands of GEL 2020 2019 2018
1 Revenue 119,124 110,270 104,365
2 | Gross profit 30,775 28,659 26,623
3 Profit before income tax 15,263 11,724 8,456
4 | Gross profit margin 26% 26% 26%
5 | Profit from discontinued operations - - -

There are several factors which influenced revenue increase in 2020, such as:

. Increased market share of existing product groups such as: Mayonnaise, Snacks, etc.
e Added new brands to the portfolio;

° Increased range of SKU-s in existing portfolio;

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

2020 2019 2018
1 | Number of product portfolio 26 25 28
Number of staffs 470 483 517
3 Number of active customers 8, 035 10, 791 13,990

5. INFORMATION ON THE ACQUISITION OF ITS OWN SHARES
In 2020 no acquisition of own shares was made by the Company.
6. ADDITIONAL EXPLANATIONS OF AMOUNTS GIVEN IN THE ANNUAL FINANCIAL STATEMENTS

In 2020 the Company continues to use the hedging instruments with local bank, which resulted the
better management of currency risks related to foreign currency payables to key suppliers.

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

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

accordance with the Company’s provisioning methodology for aged receivables.

The credit terms with suppliers range from 0 to 45 days, but most of the suppliers are handled with
prepayments. Average inventory period was 39 and 44 days in 2020 and 2019 respectively.
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