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Independent Auditor's Report
To the Owner and Management of Cezanne LLC

Our opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of Cezanne LLC (the “Company”) and its subsidiaries (together — the
“Group”) as at 31 December 2020, and the Group’s consolidated financial performance and
consolidated cash flows for the year then ended in accordance with International Financial Reporting
Standard for Small and Medium-sized Entities and with the requirements of the Law of Georgia on
Accounting, Reporting and Auditing.

What we have audited
The Group’s consolidated financial statements comprise:
« the consolidated statement of financial position as at 31 December 2020:

* the consolidated statement of profit or loss and other comprehensive income for the year then
ended;

» the consolidated statement of changes in equity for the year then ended;
» the consolidated statement of cash flows for the year then ended; and

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

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 consolidated financial statements section of our report.

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

Independence

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

Other information

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

Our opinion on the consolidated financial statements does not cover the Management Report.

PricewaterhouseCoopers Georgia LLC
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwe.com/ge
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In connection with our audit of the consolidated financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude
that there is a material misstatement in the Management Report, we are required to report that fact.
We have nothing to report in this regard.

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

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

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

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

Responsibilities of management for the consolidated financial statements

Management is responsible far the preparation and fair presentation of the consolidated financial
statements in accordance with International Financial Reporting Standard for Small and Medium-sized
Entities and with the requirements of the Law of Georgia on Accounting, Reporting and Auditing, and
for such internal control as management determines is necessary to enable the preparation of

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

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

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
¥ individually or in the aggregate, they could reasonably be expected to influence the economic
cecisions of users taken on the basis of these consolidated financial statements.

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

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

= Obtzin an understanding of internal control relevant to the audit in order to design audit

orocedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group’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 consolidated 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 Group to
cease to continue as a going concern.

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the Group audit.
We remain solely responsible for our audit opinion.

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

Q< ‘\C»e_\m\CCWQ_QOQ.et = G’QO(%‘@\ \—\~C,

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

Nno Kadagishvili (Reg #SARAS-A-506913)

9 August 2021 B/ . @g\

Toiisi, Georgia




CEZANNE GROUP

Consolidated Statement of Financial Position

31 December

31 December

In thousands of Georgian Lan Note 2020 2019
ASSETS

Non-current assets

Property, plant and equipment 7 24,764 18,408
Investment property 12 12
Other non-current assets 9 - 3,002
Prepayments for non-current assets 591 -
Total non-current assets 25,367 21,422
Current assets

Inventories 8 4,153 3,844
Other assets 2 2
Trade and other receivables 9 6,269 4,492
Restricted cash 10 524 -
Cash and cash equivalents T 2,028 679
Total current assets 12,976 9,017
TOTAL ASSETS 38,343 30,439
EQUITY

Charter capital 12 7,953 7,783
Retained earnings 3,957 7,585
TOTAL EQUITY 11,910 15,368
LIABILITIES

Current liabilities

Borrowings 13 3,655 12,109
Trade and other payables 14 1,968 2,399
Total current liabilities 5,623 14,508
Non-current liabilities

Borrowings 13 20,810 563
Total non-current liabilities 20,810 563
TOTAL LIABILITIES 26,433 15,071
TOTAL LIABILITIES AND EQUITY 38,343 30,439

Approved for issue and signed on 9 August 2021

o

The notes on pages 5-17 form an integral part of these consolidated financial statements.



CEZANNE GROUP
Consolidated Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2020 2019
Revenue 15 8,869 12,415
Cost of sales (7,074) (8,828)
Gross profit 1,795 3,587
General and administrative expenses 16 (2,498) (1,893)
Distribution cost (141) (158)
Other operating income 17 1,483 980
Other operating expenses 17 (410) (5)
Operating profit 229 2,511
Finance income 18 239 236
Finance costs 18 (4,096) (1,368)
(Loss)/profit before income tax (3,628) 1,379

Income tax expense - s

(LOSS)/PROFIT FOR THE YEAR (3,628) 1,379

Other comprehensive income ) - 2

TOTAL COMPREHENSIVE (LOSS)/INCOME FOR THE YEAR (3,628) 1,379

L]

The notes on pages 5-17 form an integral part of these consolidated financial statements.




CEZANNE GROUP
Consolidated Statement of Changes In Equity

Charter

Retained

In thousands of Georgian Lar capital earnings Faat
Balance at 31 December 2018 7,523 6,206 13,729
Increase in charter capital 260 - 260
Other comprehensive income for the year - 1,379 1,379
Total comprehensive income for 2019 - 1,379 1,379
Balance at 31 December 2019 7,783 7,585 15,368
Increase in charter capital 170 - 170
Other comprehensive loss for the year - (3,628) (3,628)
Total comprehensive loss for 2020 - (3,628) (3,628)
Balance at 31 December 2020 7,953 3,957 11,910

=]

The notes on pages 5-17 form an integral part of these consolidated financial statements.




CEZANNE GROUP
Consolidated Statement of Cash Flow

In thousands of Georgian Lari 2020 2019
Cash flows from operating activities

Cash receipts from customers 8,516 11,896
Cash paid to suppliers and employees (8,239) (10,925)
Cash from other operations 651 697
Interest paid (1,949) (1,126)
Transfer to restricted cash (524) -
Net cash (used in)/from operating activities (1,545) 542
Cash flows from investing activities

Purchase of property, plant and equipment (6,914) (7,452)
Selling of property, plant and equipment - 863
Loans granted < (110)
Loan repayments received 50 60
Interest received 8 13
Net cash used in investing activities (6,856) (6,626)
Cash flows from financing activities

Contribution to charter capital 170 260
Proceeds from borrowings 17,975 8,090
Repayment of borrowings (8,329) (3,349)
Net cash from financing activities 9,816 5,001
Effect of exchange rate changes on cash and cash equivalents (66) (17)
Net increase/(decrease) in cash and cash equivalents 1,349 (1,100)
Cash and cash equivalents at beginning of period 679 1,779
Cash and cash equivalents at end of period 2,028 679

£
~

The notes on pages 5-17 form an integral part of these consolidated financial statements.




CEZANNE GROUP
Notes to the Consolidated Financial Statements — 31 December 2020

1 Cezanne Group and its Operations

These consolidated financial statements include the financial statements of Cezanne LLC (The “Parent’,
the “Company”, or “Cezanne”) and its subsidiaries (see the table below) as of and for the year ended
31 December 2020, which together form the “Cezanne Group” (or the “Group”).

Cezanne was incorporated on 17 October 1998 and was registered by Mtatsminda law court with
identification number: 203862551. The company is a limited liability company, domiciled in Georgia and
was set up in accordance with Georgian regulations.

The Company’s 100% owner is Mr. Tariel shaverdashvili (an ultimate beneficial owner of the Group) who
is also involved in management of the Company. The Company is a parent company of the following
subsidiaries, all incorporated in Georgia.

Ownership / Voting
31 December 31 December

Name of subsidiary Principal activity 2020 2019
Georgian Packaging LLC Paper packaging 100% 100%
Cezanne Materials LLC Wholesale of paper and other materials 100% 100%

The subsidiaries of the Company are limited liability companies and were set up in accordance with
Georgian regulations.

Principal activity.

e Cezanne LLC is a quality-driven leading printing house that covers all aspects of printing activities. In
2016, the Group developed in two new directions and established two new companies.

e Georgian Packaging targets full spectrum of paper-packaging segment of the market including paper
cups of different sizes, plastic lids, paper boxes widely used in the fast-food industry and
environmentally friendly Kraft paper bags for bakery and other products.

e Cezanne Materials is one of the biggest importers in Georgia of paper and other materials used in the
printing industry.

Registered address and place of business. The Group's registered address is Virsaladze N8, Tb|||5|
Georgia. The Group's principal place of business is Tsereteli avenue N140.

Presentation currency. These consolidated financial statements are presented in Georgian Lari ("GEL").
2 Operating Environment of The Group

The Group's principal business activities are within Georgia. Georgia displays certain characteristics of an
emerging market, including relatively high inflation and high interest rates. Georgian tax legislation is
subject to varying interpretations and frequent changes. The future economic direction of Georgia is largely
dependent upon the effectiveness of economic, financial and monetary measures undertaken by the
Government, together with tax, legal, regulatory and political developments.

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

The Group's management has taken appropriate steps to minimize the impact of the pandemic on the
Group's operations. The administrative department switched to remote working mode partially, while
printing operation process was maintained in the enterprise in compliance with all the rules. As a result, the
impact on the Group's operation was minimized.

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



CEZANNE GROUP
Notes to the Consolidated Financial Statements — 31 December 2020

3 Basis of Preparation

These consolidated financial statements of the Group have been prepared in accordance with the
International Financial Reporting Standard for Small and Medium-sized Entities (IFRS for SMEs) and with
the requirements of the Law of Georgia on Accounting, Reporting and Auditing. They have been prepared
under the historical cost convention.

The preparation of financial statements in conformity with the IFRS for SMEs requires the use of certain
critical accounting estimates. It also requires management to exercise its judgement in the process of
applying the Group'’s accounting policies. Areas involving a higher degree of judgement or complexity, or
areas where assumptions and estimations are significant to the financial statements, are disclosed in
note 5.

4 Summary of Significant Accounting Policies

Consolidated financial statements. Subsidiaries are those investees, that the Group controls because
the Group (i) has power to direct the relevant activities of the investees that significantly affect their returns,
(ii) has exposure, or rights, to variable returns from its involvement with the investees, and (iii) has the ability
to use its power over the investees to affect the amount of the investor's returns. The existence and effect
of substantive rights, including substantive potential voting rights, are considered when assessing whether
the Group has power over another entity. For a right to be substantive, the holder must have a practical
ability to exercise that right when decisions about the direction of the relevant activities of the investee need
to be made. The Group may have power over an investee even when it holds less than the majority of the
voting power in an investee. In such a case, the Group assesses the size of its voting rights relative to the
size and dispersion of holdings of the other vote holders to determine if it has de-facto power over the
investee. Protective rights of other investors, such as those that relate to fundamental changes of the
investee's activities or apply only in exceptional circumstances, do not prevent the Group from controlling
an investee. Subsidiaries are consolidated from the date on which control is transferred to the Group
(acquisition date) and are deconsolidated from the date on which control ceases.

The acquisition method of accounting is used to account for the acquisition of subsidiaries. Identifiable
assets acquired and liabilities and contingent liabilities assumed in a business combination are measured
at their fair values at the acquisition date, irrespective of the extent of any non-controlling interest.

The Group measures non-controlling interest that represents present ownership interest and entitles the
holder to a proportionate share of net assets in the event of liquidation on a transaction by transaction basis,
either at: (a) fair value, or (b) the non-controlling interest's proportionate share of net assets of the acquiree.
Non-controlling interests that are not present ownership interests are measured at fair value.

Goodwill is measured by deducting the net assets of the acquiree from the aggregate of the consideration
transferred for the acquiree, the amount of non-controlling interest in the acquiree and the fair value of an
interest in the acquiree held immediately before the acquisition date. Any negative amount (“negative
goodwill" or a “bargain purchase”) is recognised in profit or loss, after management reassesses whether it
identified all the assets acquired and all the liabilities and contingent liabilities assumed and reviews the
appropriateness of their measurement.

The consideration transferred for the acquiree is measured at the fair value of the assets given up, equity
instruments issued and liabilities incurred or assumed, including the fair value of assets or liabilities from
contingent consideration arrangements, but excludes acquisition related costs such as advisory, legal,
valuation and similar professional services. Transaction costs related to the acquisition of and incurred for
issuing equity instruments are deducted from equity; transaction costs incurred for issuing debt as part of
the business combination are deducted from the carrying amount of the debt and all other transaction costs
associated with the acquisition are expensed.

Intercompany transactions, balances and unrealised gains on transactions between Group companies are
eliminated; unrealised losses are also eliminated unless the cost cannot be recovered. The Company and
all of its subsidiaries use uniform accounting policies consistent with the Group'’s policies.




CEZANNE GROUP
Notes to the Consolidated Financial Statements — 31 December 2020

4 Summary of Significant Accounting Policies (Continued)

Non-controlling interest is that part of the net results and of the equity of a subsidiary attributable to interests
which are not owned, directly or indirectly, by the Group. Non-controlling interest forms a separate
component of the Group's equity.

Foreign currency translation. The Group’s functional currency and the Group's presentation currency is
the national currency of Georgia, Georgian Lari (‘GEL"). Monetary assets and liabilities are translated into
functional currency at the official exchange rate of the National Bank of Georgia (‘“NBG") at the respective
end of the reporting period. Foreign exchange gains and losses resulting from the settlement of the
transactions and from the translation of monetary assets and liabilities into each entity's functional currency
at year-end official exchange rates of the NBG are recognised in profit or loss as finance income or costs.

As at 31 December 2020, the official rate of exchange, as determined by the National Bank of Georgia,
was US Dollar (“USD") 1 = GEL 3.2766 and Euro (“‘EUR") 1 = GEL 4.0233 (31 December 2019: USD 1 =
GEL 2.8677 and EUR 1 = GEL 3.2095).

The average exchange rate for the year ended 31 December 2020 was USD 1 = GEL 3.1097 and EUR 1
= GEL 3.5519 (31 December 2019: USD 1 = GEL 2.8192 and EUR 1 = GEL 3.1553). At present, the
Georgian Lari is not a freely convertible currency in most countries outside of Georgia.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks, and other short-term highly liquid investments with original maturities of three months or less. Cash
and cash equivalents are carried at amortised cost using the effective interest method.

Trade receivables. Trade receivables are recognised initially at the transaction price. They are
subsequently measured at amortised cost using the effective interest method, less provision for impairment.
A provision for impairment of trade receivables is established when there is objective evidence that the
Group will not be able to collect all amounts due according to the original terms of the receivables.

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

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of inventory is
determined on the weighted average cost basis. The cost of finished goods and work in progress comprises
raw material, direct labour, other direct costs and related production overheads (based on the normal
operating capacity) but excludes borrowing costs. Net realisable value is the estimated selling price in the
ordinary course of business, less the estimated cost of completion and selling expenses.

At each reporting date, inventories are assessed for impairment. If inventory is impaired, the carrying
amount is reduced to its selling price less costs to sell and the impairment loss is recognised immediately
in profit or loss.

Property, plant and equipment. Property, plant and equipment are stated at cost less accumulated
depreciation and impairment losses. The cost of Plant and Machineries at the date of transition to the IFRS
for SMEs, 1 January 2017, was determined by reference to its fair value at that date (‘deemed cost”).
Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to the
Group and the cost of the item can be measured reliably. Costs of minor repairs and day-to-day
maintenance are expensed when incurred. Cost of replacing major parts or components of property, plant
and equipment items are capitalised and the replaced part is retired.

Depreciation. Land and construction in progress is not depreciated. Depreciation on other assets is charged
so as to allocate the cost of assets less their residual value over their estimated useful lives, using the
straight-line method.




CEZANNE GROUP
Notes to the Consolidated Financial Statements — 31 December 2020

4 Summary of Significant Accounting Policies (Continued)

The estimated useful lives range as follows:

Useful lives in years

Plant and machinery 7to 20
Office equipment 5to 10
Vehicles 5to 10

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, if there is an indication of a significant change since the last reporting date.

An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying
amount is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised within ‘other income’ and 'other operating expenses' in the statement of comprehensive
income, respectively.

Investment property. Investment property is property held by the Group for capital appreciation.
Investment property doesn't include assets under construction for future use as investment property.

Investment property is initially recognised at cost, including transaction costs, and subsequently
remeasured at fair value updated to reflect market conditions at the end of the reporting period. Fair value
of investment property is the price that would be received from sale of the asset in an orderly transaction,
without deduction of any transaction costs. The best evidence of fair value is given by current prices in an
active market for similar property in the same location and condition.

Trade and other payables. Trade payables are accrued when the counterparty performed its obligations
under the contract and are carried at amortised cost using the effective interest method.

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Group has a present legal or constructive obligation
as a result of past events, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate of the amount of the obligation can be made.
Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current market assessments of the time value of money and the
risks specific to the obligation. The increase in the provision due to the passage of time is recognised as
an interest expense.

Levies and charges, such as taxes other than income tax or regulatory fees based on information related
to a period before the obligation to pay arises, are recognised as liabilities when the obligating event that
gives rise to pay a levy occurs, as identified by the legislation that triggers the obligation to pay the levy. If
a levy is paid before the obligating event, it is recognised as a prepayment.

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

Charter capital. The amount of Group’s stated charter capital is determined by the Group's shareholders.
The changes in the Group's stated capital shall be made only based on the decision of the Group's

shareholders.

Uncertain tax positions. The Group’s uncertain tax positions are reassessed by management at the end
of each reporting period. Liabilities are recorded for income tax positions that are determined by
management as more likely than not to result in additional taxes being levied if the positions were to be
challenged by the tax authorities. The assessment is based on the interpretation of tax laws that have been
enacted or substantively enacted by the end of the reporting period, and any known court or other rulings
on such issues. Liabilities for penalties, interest and taxes other than on income are recognised based on
management's best estimate of the expenditure required to settle the obligations at the end of the reporting
period. Adjustments for uncertain income tax positions are recorded within the income tax charge.



CEZANNE GROUP
Notes to the Consolidated Financial Statements — 31 December 2020

4 Summary of Significant Accounting Policies (Continued)

Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlement of VAT on a net basis.

Revenue recognition. Revenue is measured at the fair value of the consideration received or receivable,
and represents amounts receivable for goods supplied, stated net of discounts, returns and value added
taxes. The Group recognises revenue when the amount of revenue can be reliably measured; when it is
probable that future economic benefits will flow to the entity; and when specific criteria have been met for
each of the Group's activities, as described below.

Sales of goods. Revenues from sales of goods are recognised at the point of transfer of risks and rewards
of ownership of the goods, normally when the goods are shipped. If the Group agrees to transport goods
to a specified location, revenue is recognised when the goods are passed to the customer at the destination
point.

Government grants. Grants from the government are recognised at their fair value in profit or loss where
there is a reasonable assurance that the grant will be received and the group has complied with all attached
conditions. Grants received where the group has yet to comply with all attached conditions are recognised
as a liability (and included in deferred income within trade and other payables) and released to income
when all attached conditions have been complied with. Government grants received are included in 'other
income' in profit or loss.

Employee benefits. Wages, salaries, paid annual leave and sick leave, bonuses, and non-monetary
benefits are accrued in the year in which the associated services are rendered by the employees of the
Group companies. The Group has no legal or constructive obligation to make pension or similar benefit
payments.

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

Operating leases. Where the Group is a lessee in a lease which does not transfer substantially all the risks
and rewards incidental to ownership from the lessor to the Group, the total lease payments are charged to
profit or loss for the year on a straight-line basis over the lease term. The lease term is the non-cancellable
period for which the lessee has contracted to lease the asset together with any further terms for which the
lessee has the option to continue to lease the asset, with or without further payment, when at the inception
of the lease it is reasonably certain that the lessee will exercise the option.

Joint arrangements. Investments in joint arrangements are classified as either joint operations or joint
ventures depending on the contractual rights and obligations of each investor. The Group has assessed
the nature of its joint arrangements and determined them to be joint operation.

When an the Group enters into a transaction with a joint operation in which it is a joint operator, such as a
sale or contribution of assets, it is conducting the transaction with the other parties to the joint operation
and, as such, the joint operator recognises gains and losses resulting from such a transaction only to the
extent of the other parties’ interests in the joint operation.

The Group recognises its share of the revenues and expenses in relation to its interest in the joint
arrangements. The Group's interest in the revenues and expenses of the joint arrangement is the revenues
directly generated from the sale of the output to the Group and the corresponding cost of sales.

The sales are revenues of the joint arrangements, generated with the Group itself. The Group eliminates
these revenues in full, as part of consolidation procedures.



CEZANNE GROUP
Notes to the Consolidated Financial Statements — 31 December 2020

4 Summary of Significant Accounting Policies (Continued)

Unrealised gains on transactions between the Group and its joint ventures are eliminated to the extent of
the Group's interest in the joint ventures. Unrealised losses are also eliminated unless the transaction
provides evidence of an impairment of the asset transferred. Exceed profit are presented in Revenue from
sales of Goods (Note 15).

5 Critical Accounting Estimates and Judgements in Applying Accounting Policies

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

Useful lives of property, plant, equipment and intangible assets. The estimation of the useful life of an
item of property, plant and equipment is a matter of management judgement based upon experience with
similar assets. In determining the useful life of an asset, management considers the expected usage,
estimated technical obsolescence, physical wear and tear and the physical environment in which the asset
is operated. Changes in any of these conditions or estimates may result in adjustments for future
depreciation rates.

Impairment of trade and other receivables. The impairment provision for accounts receivable is based
on the Group’s assessment of the collectability of specific customer accounts. If there is deterioration in a
major customer's creditworthiness or actual defaults are higher than the estimates, the actual accounts
receivable could differ from these estimates. If the Group determines that no objective evidence exists that
impairment was incurred for an individually assessed accounts receivable, whether significant or not, it
includes the account receivable in a group of accounts receivable with similar credit risk characteristics and
collectively assesses them for impairment. For the purposes of a collective evaluation of impairment
accounts receivable are grouped on the basis of similar credit risk characteristics. Those characteristics
are relevant to the estimation of future cash flows for groups of such assets by being indicative of the
debtors' ability to pay all amounts due according to the contractual terms of the assets being evaluated.
Trade receivables that are assessed not to be impaired individually are assessed collectively for impairment
by reference to the Group’s historical collection experience for receivables of similar age. Provisions against
rade receivables are made based on historical experience of levels of recovery from accounts in a
particular ageing category. The value of the impairment provision is sensitive to the specific percentages
applied. Actual results may differ from the estimates and the Group's estimates can be revised in the future,
either negatively or positively, depending upon the outcome or expectations based on the facts surrounding
each exposure (Note 9).

Going concern. Management prepared the consolidated financial statements on a going concern basis.
'n making this judgement management considered the Group’s financial position, current intentions,
profitability of operations and access to financial resources, and analysed the impact of the situation in the
financial markets on the operations of the Group.

Special consideration has been given to the fact that the Group's revenue decreased in 2020 and as a
result, the Group incurred loss. Additionally, the Group’s borrowings were significantly increased in 2020.
Sut. on the other hand, the Group has positive accumulated earnings, current and quick ratios are positive.
‘ncreased borrowings are for the capital expenditure purposes and the Management expects returns from
e investments in the foreseeable future.

Management expects that the construction in progress will be finalised and the business activities will be
=amed out from the new production facility at the end of 2021. It will allow the Group to increase: the current
@roduction capacity for the existing customers and attract new clients. Also, revenue from schoolbooks
@roduction is expected to increase in comparison with revenue recognized in 2020 (Note 21).

S3sad on above analysis, the Management concluded that there is no doubt about the Group's ability to
=onunue as a going concern.

10




CEZANNE GROUP
Notes to the Consolidated Financial Statements — 31 December 2020

6 Balances and Transactions with Related Parties

Parties are generally considered to be related if the parties are under common control or if one party has
the ability to control the other party or can exercise significant influence or joint control over the other party
in making financial and operational decisions. In considering each possible related party relationship,
attention is directed to the substance of the relationship, not merely the legal form.

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

Entities under Other related
In thousands of Georgian Lari common control parties
Sales of goods - 85
Purchases of raw materials and consumables - 4
Interest income 218 -
Bad debt expenses (822) -

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

Entities under Other related
In thousands of Georgian Lari common control parties
Sales of goods 61 153
Interest income 219 -

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

. Entities under Key management Other related
In thousands of Georgian Lan common control person parties
5,613 5 44

Trade receivables
Receivable impairment provision (822) - -
Trade and other payables 322 413 -

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

Entities under Key management Other related

In thousands of Georgian Lan common control person parties
Trade receivables - - 12
Issued loan - 52 -
Receivable from sales of land 4,544 - -
Borrowings - 809 -
322 962 -

Trade and other payables

Key management compensation. Key management includes Director (executive) and General manager

Key management compensation is presented below:

In thousands of Georgian Lan 2020 2019

Short-term benefits:

- Salaries 170 150
170 150

Total key management compensation

11




L ———————— e ——————

CEZANNE GROUP
Notes to the Consolidated Financial Statements — 31 December 2020

7  Property, Plant and Equipment

Movements in the carrying amount of property, plant and equipment were as follows:

In thousands of Land Buildings cip* Plant and Office Vehicles  Other Total
Georgian Larn machinery equipment

Cost at 31

December 2018 1,325 - 4339 6,986 115 77 50 13,532
Accumulated

depreciation - - - (1,388) (46) (72) (2) (1,508)

Carrying amount at

31 December 2018 1,325 - 4,339 5,598 69 645 48 12,024
Additions - 120 3,461 3,526 17 T35 29 7,268
Depreciation charge - - - (813) (17) (52) (2) (884)
Cost at 31

December 2019 1,325 120 7,800 10,512 132 832 79 20,800
Accumulated

depreciation - - - (2,201) (63) (124) (4) (2,392)

Carrying amount at

31 December 2019 1,325 120 7,800 8,311 69 708 75 18,408
Additions - - 5,382 1,925 4 13 6 7,330
Disposals - - - - (16) - - (16)
Depreciation charge - - - (899) (17) (26) (32) (974)
Eliminated at

disposal - - - - 16 - - 16
Cost at 31

December 2020 1,325 120 13,182 12,437 "120 845 85 28,114
Accumulated

depreciation - - - (3,100) (64) (150) (36) (3,350)

Carrying amount at
31 December 2020 1,325 120 13,182 9,337 56 695 49 24,764

(*) CIP - Construction in Progress

Construction in progress consists of construction of a new plant and office building in Didi Digomi, Thilisi.
Upon completion, assets are transferred to building.

As at 31 December 2020 and 31 December 2019 property, plant and equipment with carried amount of
GEL 19,604 and GEL 7,266 respectively were pledged as collateral for borrowings (Note 13).

12



CEZANNE GROUP

Notes to the Consolidated Financial Statements —

31 December 2020

8 Inventories

31 December

31 December

In thousands of Georgian Larn 2020 2019
Raw materials 3,939 3,473
Finished goods 218 277
Work in progress 130 -
Other 3 94
Write-down of inventories to net realisable value (NRV) (137)

Total Inventories 4,153 3,844

The cost of inventories recognised as an expense during the reporting period 2020 and 2019 is GEL 7,074

and GEL 8,828 thousand respectively.

In 2020 finished goods were written down to NRV with amount of GEL 126 thousand.

9 Trade and Other Receivables

31 December

31 December

In thousands of Georgian Lan 2020 2019
Other financial receivables* 5614 1,541
Trade receivables 1,477 1,317
Prepayments 694 2,164
Issued loan - 52
Interest receivable 9 -
Less impairment provision (1,525) (582)
Total trade and other receivables 6,269 4,492

*Other financial receivable consists of receivables from the entity under common control (Kiacheli
Residence LLC) originated from selling of the land plots. The land plot is used by the purchaser for the
construction of residential building. Based on the counterparties agreed contract, as at 31 December 2019
outstanding amount had to be paid during November 2020 - April 2021 period and as a result receivable
were presented as long-term receivable GEL 3,002 thousand and remaining part as short-term (GEL 1,541
thousand) as at 31 December 2019. During the year 2020 receivables from Kiacheli Residence LLC, were
not paid and as at 31 December 2020 whole outstanding amount is presented as short-term receivable
(GEL 5,614 thousand). As at 31 December 2020, the Group individually evaluated future cash flows from
Kiacheli Residence LLC and as a result, it was estimated that expected outstanding receivable will be paid

during January 2022 - March 2022 and the receivable was impaired by GEL 822 thousand.

Movements in the impairment provision for trade and other receivables are as follows:

In thousands of Georgian Lan 2020 2019
Provision for impairment at 1 January 582 540
Provision for impairment during the year 943 42
Provision for impairment at 31 December 1,525 582

Whole trade receivables are denominated in national currency.

13



CEZANNE GROUP
Notes to the Consolidated Financial Statements — 31 December 2020

10 Restricted Cash

In order to finance the construction, the Group has entered into loan agreement with JSC TBC bank, dated
18 September 2020. According to the agreement loans are disbursed in tranches. Before submitting the
supporting documentation for actual or expected capital expenditure for the requested tranche, amount is
paid in the Group's bank account, then transferred to intermediate account and blocked temporarily. As at
31 December 2020 blocked amount was GEL 524 thousand. :

11 Cash and Cash Equivalents

31 December 31 December

In thousands of Georgian Lan 2020 2019
Cash balances payable on demand 1,961 611
cash on hand 67 68
Total cash and cash equivalents 2,028 679

Bank balances payable on demand are held within top two Georgian banks rated Ba2 by Moody's rating
system.

12 Charter Capital

The Group is 100% owned by Mr. Tariel Shaverdashvili and the Group’s authorized charter capital amounts
to GEL 7,953 thousand as at 31 Pecember 2020 (31 December 2019: GEL 7,783 thousand).

According to the resolution of the Group's owner dated 24 September 2020 the charter capital of the Group
was increased by GEL 170 thousand which has been fully repaid in cash on the same date.

No dividends have been declared or paid during the year 2020 and 2019.

13 Borrowings

31 December 31 December

In thousands of Georgian Lari 2020 2019
Bank long-term borrowings 20,810 -
Bank short-term borrowings 3,655 11,863
Long-term borrowing from related parties - 563
Short-term borrowing from related parties - 246
Total borrowings 24,465 12,672

Long term Bank loans represent different currency and maturity loans disbursed by JSC TBC Bank.
Georgian Lari loans bear annual interest of 4-5% plus refinancing rate (Determined by National Bank of
Georgia (NBG)) and mature in 2023-2025. Euro denominated loans bear an annual interest rate of 6% and
mature in 2025-2027.

Loans denominated in Georgian Lari with the initial contractual amount of GEL 1,800 thousand and GEL
3.200 thousand was taken under the preferential Agro Credit Project to finance the construction project
during 2017 and 2018 respectively. During 2019 and 2020 the Group borrowed additional GEL 4,656 and
GEL 17,975 thousand respectively to finance the new plants and machineries and to finance construction
M progress. In accordance with the agreement, part of the interest is compensated by the Government of
Georgia, which is recognised by the Group as other income.

14



CEZANNE GROUP

Notes to the Consolidated Financial Statements — 31 December 2020

13 Borrowings (Continued)

mentioned above (Note 7).

Movement in borrowings are as follows:

As at 31 December 2020 and 31 December 2019 property, plant and equipment with respective carried
amount of GEL 19,604 thousand and GEL 7,266 thousand were pledged as collateral for borrowings as

In thousands of Georgian Lari 2020 2019
At 1 January 12,672 7,688
Additions 17,975 8,090
Interest accrued during the period 1,708 1,211
Principal repayments (8,329) (3,349)
Interest repayments (1,949) (1,126)
Net Foreign exchange losses less gains from borrowings 2,388 158
At 31 December 24,465 12,672

14 Trade and Other Payables

31 December

31 December

In thousands of Georgian Lari 2020 2019
Trade payables 1,598 2,015
Advances received 342 340
Accrued employee benefit costs 28 44
Total trade and other payables 1,968 2,399

15 Revenue

Anzlysis of Revenue by Category:
i thousands of Georgian Lari 2020 2019
S=venue from printing activities 4,469 5,088
S=venue from packing activities 2,878 3,294
S=venue from schoolbooks production 949 3,904
S=venue from selling materials 531 45
Cther 42 84
Totzl revenue 8,869 12,415

9 Group and other printing houses produce schoolbooks annually per order of the Ministry of Education
@ Science of Georgia. In 2019 the contractor of the agency was Consortium, joint operation of the Group
other printing houses. The revenue from schoolbooks production in 2019 was the share of whole
of the Group. In 2020 the consortium was not able to be engaged in tender for the unfavourable
and as a result, the Group was involved in the books' printing activity only as the sub-contractor.
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Notes to the Consolidated Financial Statements — 31 December 2020

16 General and Administrative Expenses

In thousands of Georgian Lari 2020 2019
Bad debt expense 943 42
Employee benefits 930 1,015
Taxes other than on income 252 323
Bank commission 101 34
Professional services 56 143
Depreciation and amortisation charges 23 33
Telecommunications 20 24
Rent expense 11 20
Business trip 4 119
Other 158 140
Total general and administrative expenses 2,498 1,893

flows this receivable was provided with amount of GEL 822 thousand.

17 Other Operating Income and Expenses

Gross amount of bad debt expense includes related party receivable provision. According to expected cash

In thousands of Georgian Lari 2020 2019
Government grant received 615 697
Net foreign exchange gains (other'than on borrowings) 868 283
Unallocated capacity expenses* (410) -
Other expenses = (5)
Total other operating income and expenses 1,073 975

profit or loss through, other operating income and expenses, net.

18 Finance Income and Costs

“During 2020 the Group’s production equipment did not work at their full capacity, leading to unallocated
depreciation and rent expenses. Unallocated depreciation expenses are recognised in the statement of

In thousands of Georgian Lari 2020 2019
Interest income 239 236
Foreign exchange loss, net from borrowings (2,388) (156)
interest expense (1,709) (1,212)
Total finance income and costs (3,858) (1,132)
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Notes to the Consolidated Financial Statements — 31 December 2020

19 Contingencies and Commitments

Legal proceedings. From time to time and in the normal course of business, claims against the Group
may be received. On the basis of its own estimates and both internal and external professional advice,
management is of the opinion that no material losses will be incurred in respect of claims in excess of
provisions that have been made in these consolidated financial statements.

Tax legislation. The taxation system in Georgia is relatively new and is characterised by frequent changes
in legislation, official pronouncements and court decisions, which are often unclear, contradictory and
subject to varying interpretation by different tax authorities. Taxes are subject to review and investigation
by a number of government bodies, which have the authority to impose severe fines, penalties and interest
charges. A tax year remains open for review by the tax authorities during the three subsequent calendar
years, however, under certain circumstances a tax year may remain open longer. These circumstances
may create tax risks in Georgia that are substantially more significant than in many other countries.

Environmental matters. The enforcement of environmental regulation in Georgia is evolving and the
enforcement posture of government authorities is continually being reconsidered. The Group periodically
evaluates its obligations under environmental regulations. As obligations are determined, they are
recognised immediately. Potential liabilities, which might arise as a result of changes in existing regulations,
civil litigation or legislation, cannot be estimated but could be material. In the current enforcement climate
under existing legislation, management believes that there are no significant liabilities for environmental
damage.

Compliance with covenants. The Group is subject to certain covenants primarily related to its borrowings.
Non-compliance with such covenants may result in negative consequences for the Group including growth
in the cost of borrowings and declaration of default.

On 31 December 2020 and 31 December 2019, the Group was not in compliance with covenants of TBC
Bank. As of 31 December 2020, the Group received the waiver from the bank on breach of certain
covenants as of 31 December 2020, which was not considered by the banks as a pre-condition of default
defined per the respective loan agreement.

The Group received the waiver from JSC TBC Bank, in subsequent period, dated to 8 May 2020, on breach
of covenants as of 31 December 2019, as a result, for the maturity analysis of the liability, the above-
mentioned loans were included as a current liability as of 31 December 2019.

20 Management of Capital

~ "= Group's objectives when managing capital are to safeguard the Group's ability to continue as a going
Zomc=m in order to provide returns for owner and to maintain an optimal capital structure to reduce the cost
o z=piz2l. In order to maintain or adjust the capital structure. The amount of capital that the Group managed
@8 of 31 December 2020 and 31 December 2019 was GEL 11,910 and GEL 15,368 thousand.

2% Events After the Reporting Period

took a part as a sub-contractor in school-books printing project conducted by the State, revenue
Fom this contract amount to GEL 2,228 in 2021 year as of the date of these financial statements.

#ori 2021, Group signed a loan agreement with TBC Bank JSC with the total amount of GEL 5,000

an annual interest rate of 5%+ Libor and the maturity date of 16 April 2026. For the date of these
si=tements the Group utilized total loan facility (GEL 5,000 thousand).
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CEZANNE GROUP

MANAGEMENT REPORT -BUSINESS OVERVIEW 2020

1. The Group’s business development, performance and position

In 1998 Cezanne LLC, the parent company and 100% owner of all group members was registered as a limited
i2bility company in accordance with Georgian regulations with identification number: 203862551, As of 31
December 2020 and 31 December 2019 Company’s sole owner was Mr. Tariel Shaverdashvili.

Cezanne LLC has 23 years’ experience covering all aspects of printing activities, oriented on quality-driven
production and represents a leading company in Georgian printing industry. Up to date equipment is purchased
from European partners and leading manufacturer companies (Heidelberg, Muller-Martini, Wohlenberg, Esko).

In 2020 the Company recorded revenue of 5,736 GEL and the net profit comprised of 132 GEL (In thousands).

The gross profit margin was 19% for the year ended 31 December 2020. The average number of employees
83, including 37 females.

Georgian Packaging was founded at the end of 2016 by the managing team of the Cezanne printing house.
Cezanne Group took advantage of its 23 years of knowledge and experience in the printing industry and began
e first comprehensive production line in Georgia for food grade packaging. Since then. Company’s mission
72s been to offer its customers eco-friendly and safe products made with the highest grade of paper and other
“@w materials. In order to develop and sustain quality development and good manufacturing practice,
~frastructural planning and daily production processes are being implemented according to the latest
“=auirements of the international food and workplace standards.

Sirng 2020 the average number of employees was 52, including 20 females.

Sezanne Materials was founded at the end of 2016 and is one of the biggest importers of paper and other
SEming materials.

Simce the both subsidiary companies are newly based the growing revenue till 2020 was as follows:
~ SuBsidiaries/Revenue

2020 2019
S=orgien Packaging 3,033 3,483
S=z=rne Materials 1,555 2,518

Seup's future development plans

¥ = 2on't tzke into consideration Covid 19 effect, for the last years the Group has grown more than in previous
WSS Sefore subsidiary companies were based and new lines of production added. Because of sustainable
SR 2nd expansion, for 2021 the Group is going to move to new building construction of which is in progress
W Sy funded by Georgian Packaging, one of subsidiary companies. The manufacturing area in the new
SaiSeg il be 3 times bigger than in existing one, which is rented under operating lease.

Towing the Group will be focused on increasing variety of product portfolio and market development. It is
*2 enter international markets, actively engage and participate in international tenders.




2. Review of the research and development performed by the entity

In 2020 the Group was not engaged in any research and development activities.

3. Key financial and non-financial indicators

The analyses of key financial indicator are the following:

2020 2019

. Revenue 8,869 12,415
_ Gross profit 1,795 3,587
__Gross profit margin 20% 29%
Net income (3,628) 1,379
__Profit margin (41%) 11%

4. Additional explanations of amounts given in the annual financial statements

n 2020 the Group agreed the better credit terms with local bank, which resulted in financing of construction in
crogress and machinery equipment for new lines of product.

S Review of the Group’s credit, market, liquidity and cash flow risks and mechanisms for their
management

The Group does not face credit risk for the reporting periods, furthermore the weight of debt to total assets has
Ze=creased over the years, the reason of reduction is that Group operated well which results in retained
==mings. Key solvency ratios were as follows:

‘ 2020 2019
- D=0t to Assets 69% 50%
* Debt to Equity 225% 98%
 Leverage 3.22 1.98

%= =8 31 December 2020 and 31 December 2019 the current ratio of the Group is respectively 2.31 and 0.62.




8. Major risks and uncertainties, enterprise goal and policy with respect to financial risk
management

The key risks and uncertainties are related to the following:

Explanation of risk and uncertainty Management response

Political risks — schoolbooks are gifted to pupils by On the one hand, Since the foundation of the

the government every year. Because of parent Parent Company first line of production was
Company being one of the main contractor of books. So, due to 20-year experience in the book
schoolbooks printing, Significant part of the sales printing industry and connections with most of the
come from this tender. As a fact, in 2020 Parent publishing houses the Company has advantage
company wasn't involved in tender and lost important | over its competitors and is always ready for
revenue. This is a risk that had to be taken into unexpected and challenging scenarios. This is why
consideration every year. Parent company maintained its profitability. On the

other hand, parent Company has the largest
equipment base in Transcaucasia. This was the
first time when Company wasn't involved in
schoolbooks printing as much as in previous
years, but in 2021 it participated as subcontractor

again.
Currency risk - purchase of materials are mostly After moving into new building the Group will be
made in foreign currencies at credit terms, however oriented more on the export. Increased foreign
majority of the sales are generated in local revenue will offset Georgian Lari's depreciation
currency. There is a risk of potential loss due to risk.

depreciation of local currency

7. COVID-19

~ate in 2019 news first emerged from China about the COVID-19 (Coronavirus). The situation
2t the year end, was that a limited number of cases of an unknown virus had been reported to the World
Health Organization. In the first few months of 2020 the virus had spread globally and its negative impact
nas gained momentum. While this is still an evolving situation at the time of issuing these financial statements
‘0 date there has been slight impact on the Company’s revenue.

Despite the fact that the crisis affected a wide range of companies by decreasing their printing budget, the
@emand on new products, which our manufacturing resources may cover, was sighted. The demand was due
' spread of the virus and the consequences it left. Manufacture of new products ensured financial stability of
Cezanne LLC and its subsidiaries even in the toughest times. In these periods companies were producing for
private as well as governmental sectors. The Group also take a part in a lot of charitable activities. Management
of the Group does not expect significant impact due nature of its operations.

During the state of emergency, all administrative personnel together with employees who fall into the high-risk
calegory had been working remotely. Works in Company are continued, while all necessary preventive
measures and recommendations adopted by National Centre for Disease Control (NCDC) and international
nealth organizations are taken into account. Management will continue to monitor the potential impact and will
t2ke all the steps possible to mitigate any effects.

/ ¥ 3
Tariel Shaverdashvifr ()
Director
2 August 2021
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0ygm 999¢9a0:

LofomBmgdo 8053500 Lbgs

90omberogo byeddegsbowe  ©a3sgBahgdamo

3025U0 eI 3m6Hmemols 4398 3060 dbstggdo
LogeFeHem dmombmgbgdo - - 12
393987wo Lglbo , 52 "
dmmbegbs dofjols gsynzoEsb 4,544 - -
Babiglbgdo LsbliMgdo - 809 -
LogoFMHm s bbgs ago0sbgds 322 962 -

dmsgzsMo byemddmgabgmo 3063&711 363D@amBYds. ImszsMo byemddwgsbymo 3oMdo 8mogagh @omgd@mel

(5085LOHMMgdYL) s 39bgGsEme 8gbgxa®U.

8053560 byeddegabgmo 3oMgdols sbsBmsm@gds Fa®dmoagboos J3g8mon:

sosbo grotio 2020 2019

Im3a2gg5000560 bsagdaero:

- byeggalsgdo 170 150
170 150

L 800535610 byemddegsbgemo 3o6dol s6sbpsrmgds

/é@?%"m/ %ﬂ/’/ﬂ‘jfog\“ 14



X829%0 bgsbo
Jblmero@otigdryemo gobsblirmo sbgstodagbybol Ggbodgbabo - 2020 fierol 31 33988960

7 doMomso bsdwmsmndgdo

doMomao Lsdvsegdgdol Lsdswsbbm pomgdmagdgddo dmdGsmds oym dgdogao:

Bofis  Bgbmds-  CIP*  gJoebsbos  Lomgoly  sgdmBm-  Lbgs  boer

Boggdmdy- ©boEps-  swoMgo-  Bogdo

s0b0 emsmo %o M9do mdd

©0oMgdmmds 2018

feob 1 0sbgs®ls 1,325 - 4,339 6,986 115 v b 50 13,532

©ROMZOEO IS ) - - (1,388) (46) (72) (2) (1,508)

LadsemaBlim

RoMYBEgds 2018

figmols 31 g398d9ML 1,325 - 4,339 5,598 69 645 48 12,024

5035¢h9dgd0 - 120 3,461 3,526 17 115 29 7,268

(339070l Lagyalmmo - - - (813) (17) (52) (2) (884)

@OMadMeEgds 2019

ool 31 gnddgdl 1,325 120 7,800 10,512 132 832 79 20,800

©OMZOEO (33000 . - - (2,201) (63) (124) (4) (2,392)

LoBagmablsm

@oMydmmgds 2019

femol 31 gy0BBgAL 1,325 120 7,800 8,311 69 708 75 18,408

R o ) - - 5382 1,925 4 13 6 7,330

3olgegdo - - - - (16) 5 8 (16)

(3390000 Loggslim™o - - - (899) (17) (26) (32) (974)

adlgeolisl

nemodobomgdmeo - - - - 16 - - 16

@OMmgBmEnds 2020

ol 31 g39ddgAL 1,325 120 13,182 12,437 120 845 85 28,114

WRYOHMZOLO 33JS - - . (3,100) (64) (150) (36) (3,350)
' LoBsemsBlm

oMydragds 2020

Bemols 31 g39BBg@l 1,325 120 13,182 9,337 56 695 49 24,764

(") CIP - og8;sgigbaero dogbgdereds

@8R 339698emdsdo Gg@ob sbagmo Jo@mbbol s mgobol Ggbmdol ddgbgdenmds o Eonmaddo,
d0obdo. EibEYEIdoLLL, 5903900 B3©gs Bgbmda-boggdmdgddo.

2020 ferob 31 g3g8dMoL, 2019 fenob 31 ©y3gddMol  BEymdsmymdom, doMomo@o LydsEYdYdo
F9L5ds3obO LadsEsblim PoMYdMEIddom €19,604 s € 7,266 ©sg0Ms30s, Hmymeg bsligbbgdo bablimydol
MBEAMB3gmymas (8960836s 13).

Sogpsl Fgprdoe




X82930 lgbsbo

JBlermogoigbeero gobsbligio 365608898980l 8gbodabybo - 2020 ferob 31 ©a39389%0

8 dsMspgdo

2020 femols 31 2019 femobs 31
30200 gratio ©939889%0 ©9308896%0
byewyywo 3,939 3,473
s Lagmbgamo 218 277
808gobstg Lsdmdsm 130 -
Lbgs 3 94
Batp000b §Aobs galisyom noMgdrengdsdy Bsdmfgms (137) -
Lo Bsmspg80 4,153 3,844

2020 s 2019 fergdol Lssbasmodm 3gGom@do ©sbsbsMxs® s@0sMgdmemo Js633980L ©oMYITIEYds

9Lsd38oba@ € 7,074 so0sbo s € 8,828 sonsbos.

2020 el 3B bsgmbgaro Bsdmofig®s sm 0B asbsgoe oMgdmegdsdy 126 smslio @sGol mEgbmdol

msbboom.

9 bsgs3mm s bbgs dmmbmgbgdo

2020 fjemols 31 2019 femols 31
302300 @360 ©9308800  @93809%0
Ubgs obablim@o Bmombmgbydo™ 5,614 1,541
Lago3eHm dmombmgbgdo 1,477 1,317
39bEOEnO 5356980 694 2,164
393990 Lglbo - 52
La3MmEgbdem dmmbmgbs 9 %
By90GdIEmO 237BlmGRBOL 365HOEbO (1,525) (582)
bmgem LagsJOHm s Libgs Bmmbmgbgdo 6,269 4,492

* bgs 50BsBL® Bmmbmgbal Bgsagbl dmmbmghs LagGme 3mbEMmol 4ggd dymzo brdogddobagsb (33b
JosRgaero G5BoEgbln), Gmdgmog §368modgs doffob Bs339mgdob yogoEaosh. dofjol Bsgggmo 9yoggerols
8096 38m0ygbads LsgbmaBydgwo 3mG3mbol sbsBgbgdesw. 3mbAHMs3gbhgdol 8ogh Byoabbdgdrwo
30BGHGsgBol bsgmadzgenby, 2019 Farob 31 ©7398dGobamzol ELIGIHO MBS 1IBES gdEIbEOwoYM 2020
Bamol 6mgddcmoEst 2021 femol s3Gogol 3gMomedo s dgEgyse dmmbmgbs fddmopgbowo ogm
oMoy aMdgwgsosbo dmmbmgbs 3,002 soslio @sdolb mEgbmdom, bowe ©sGRgbogro Bofoo -
Gogmeg 8m3mwggswosbo (1,541 s0sbo @smo) 2019 farob 31 ©9398dMoL dymdstgmdom. 2020 fierob
2968530mds80 B3L JosRgerol HyboEBLol dmmbmgbdo 36 ogm ge@sbowo ©s 2020 fierob 31 73988600l
BaMBsmyMdom dnmosbo Eslisgs®o 0mbbs FoMmBmygbowos OHmymE dm3wrgzsosbo dambmgbs (5,614
s0b0 @s@o). 2020 Femob 31 9398060l BEamBsmYMdom, Xa8ds 0bEogoErEmie 8gogsbs B3b
JosBgemo GyboEgblogsb Lsdmdsgerm gumms@o LibbMgdol Bszs@ydo ©d BgwIYsw, 9935bs, mA
©sbsxsG0 dmmbmgbols ge@sbes Bmbgds 2022 farol 0sb3GoEsb 2022 figrol 8368, bogrm
dmmbmgbs gomasbey®es 822 soslio stoo.

Frorps& Gy Fos-
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X830 bybsbo
3Mbbmgro@otigbrero gobsblizo s6gs60dggbgbol Gebodgbgbo - 2020 fiemols 31 3988960

9 Ly3s3mm s bbgs dmmbmgbgdo (33Mdgmagds)

L3353Mm s bbgs dmmbmgbgdols gsmesliry@gdol s65Hobyddo dmdGamds J9dwgaos:

s000b0 ¢m36in 2020 2019
20783UMMHYdoL 36sMogbo 1 06350l 582 540
Pamob gobdsgemmdsto gormnslivy®gdol sbadogbo 943 42
297@8sLnMgdols s63M0Ebo 31 g398d9GL 1,525 582

535360 dmbegbgdo ybmBobomgdmmos gMmmgbure gawmvEsdo.

10 Fgdbeuenwo guwseo babbmhgdo

389690 mdob @aLg0biblgdme XamBds pesxam®ds Lslgbbm bywdn3mmmgds bl modolo 3563096,
HmYog @smsGodreos 2020 fiamol 18 bgd®gdd@om. bywdgzregdol msbsbdso bybbgdo asognds
G®s633380. dmmbmgboo HMs6dobmgol Bagdmdmogo 96 dmbsmmebymo Jsdo@senmmo bsdxgdol
©58b856M7 ©M38g6HIE00L Fooagbadmg, csbbol gssbEs bamzogmegds xamaol bsdsbzm sbas®0odby,

8980y 3osOb BrPegE® BasM0db) ©s EMMYBON EBEMIomos. 2020 Ferol 31 ©93gdBGOL
8 MBsGMdom adEm3owo Msbbol mEYbmds ogm 524 smslio wsto.

11 goma@o bsblidgdo @s smo 933035emgbRgdo

2020 Gerols 31 2019 figmols 31

903b0 gry0 ©)3988960 ©039989%0
dmmbmghsdg alggsMo geemamo Badmgdo 1,961 611
Bowgo geyemo 67 68
L gamaeo Lsbbdgdo @3 8500 §3g0gsegbtydo 2,028 679

dmobeghsdey @obsgeto Lsdsbim Bsdmgdo sbmagbgdmmos badsmggmmb ®mé 8mfobsgg 856380,
OH@3engdLsg Moody-b bsgodobam bob@gdom doboFgdwmmo sgzm Ba2 Ggo@obgo.

12 Lsfgbogdm 3sdodsero

3035600l 100%-0l dgemdgmos dadymbo GsMoger 8s39MEsd30eo ©s 3mB83s6ool s3¢HMMm0BYdmo
Lofgbiegdm 3s30@swo 895p96b € 7,953 somsblb 2020 Ferob 31 ©9393dG0b Bamdsmgmdoo (2019 Ferob
31 ©g398dgco: € 7,783 sosbo)

30335600l dgermdgeol 2020 forob 24 ©g399d60l @swagbomgdol 0sbsbdsw, 3mddstool bafgbeondm
39300 gd0bBsMEs 170 smslio @sGom, Mg LB 0dbs 33ILEOEO ByOEO gwmom 08539 L.

2020 s 2019 femols g563530mds30 ©030@IbEIBO 3G G0l 563 F8MELIEIIMMO @ SGF JIEIBEOWO.

Aepc opiie-



X8930 lybsbo
JBlmemo@ogdryemo gobsblyto sbgskodagbgbol Ggbodabgbo - 2020 fierols 31 @339889%0

13 Baliglibgdo Lisblstgdo

2020 Gemols 31 2019 Fiemols 31

502b0 grao ©9398890 ©93990960
a®Mdgegsnsbo Baliglbgdo Lablihgdo dab30sb 20,810 -
Bm 30350060 Baliglibgdo Lbablitmgdo dsb3ow@sb 3,655 11,863
23935000560 Baliglibgdo Lablihgdo agegdomgdmeo BboMmygdoligsb & 563
dmaeggaonsbo Bsligbbgdo LsblitMydo s35380MYdME BbaMYYooligsb - 246
Liger Baliglibgdo LabliGydo 24,465 12,672

B563980@6 s09dwmo Lybbgdo FomBmaagbl bbgsmslibgs 3swmsdo @s bbga@alibgs agsmzol gawgdosh
Lglbgdl, HmBmgdog >09dwos bl modobo d5630Ly6. JsBonmw ws®do ©obmdoboMgdmer Lglbgdl
9603bgdsm 4-5 % fFerommo 3Gmggbdo dammb My530656boMgdol 3sbs3gzgmo (Gmagmog gsblisbug®rmos
Ladsonggemml gemgbmemo 33630l (Lgd) Bogm) s ©IxgsdZol gogdo 2023-2025 Fergdsdpgs. g3dmdo
©9BmBobomgduem Lybbgdb gBogbgdsm Famom®o 6% ©s dsoo Esgstzgol gawgdo 2025-2027 fergdsdgs.

oM @smdo Egbmdobomgdmmo Lybbgdo MigEs30MzggEo LibyedyzHmmgdm msbbom 1,800 smsbo
@5 3,200 s33b0 @3Mob MmEgbmdom 3H030mga0MIdMEo 53MM 3OIEOE 3OMYJHob BIHEYdT0 SN0
2017 > 2018 feogddo 83gbgdemdol 3Gmgd@ob  ©sbsgobsblgdms. 2020 ©s 2019 fFargdol
296853md3580 X 308> st dom 4,656 s;5bo W0 ©s 17,975 smsio @sMo olglbs sbagro Js@HbBdOLS
©> ©650M9d0L s EBMgMYByo B9BYdEMdOL EILIROBIBLYdEs. 50 gmsbbdgdol dobyegom,
36mEabGob bafoeo LadsGmggemml domagmmdol 809 ©s08sMIds, Mg XaRol og® bbgs Fgdmbagea
50056, .

2020 ferol 31 9398060 ©s 2019 ol 31 398060l dEymdstgmdom doMoms@o LB YdId0
BLsdsBolo  Ladsesbbm  EoGmgdmegdgdom € 19,604 sowbo s € 7,266 sosbo  @a0M3@
B9dmmbligbgdmero Bslglbgdo babbmgdol MBbEHWBagebsymaso (8960836s 7).

AmdGmomds Bsligbbgd bsblmgddo Bg8wgaos:

508U0 (350 2020 2019
1 036300l BgmBsmgmdoon 12,672 7,688
@a3sdgdO 17,975 8,090
3960m@ol gobdsgummdado Eamoabyemo 30mEgbéo 1,708 1,211
doto 036bols agamgs (8,329) (3,349)
3mm0bEob onstzs (1,949) (1,126)
35@)BOL 3oE3Eol Bataeno, ByBzoMdaro Bgdnbrmmdgiom  Baligtbgdo

2,388 158
LabliMgdosb
31 g393dMols BpgamBsmgmdoo 24,465 12,672

A6 B



X830 bgbsbo
30bbeagro@oigbryemo gobsblizio s6gs6odagbbols Gabodabgdo - 2020 figrob 31 3988940

14 bsgs36Hm s bbgs @agsemosbgdgdo

2020 femols 31 2019 femobs 31

03300 360 _®0398%960 ©030989%0

L3530 az5em0s6dYdO 1,598 2,015

domdmeo 5356Lgdo 342 340

aMOEbmemo msbsddmmagumoms baMygdemol batxgdo 28 44

Lo Bagadim s Ubgs @agserasbgdydo 1,968 2,399
15 58mbsggdo

50mbaggdol sbagroBo 3s@Egammogdol dobgogoo:

50050 ENOM0 2020 2019
590mBsp9d0 89330l Lddosbmdowsb 4,469 5,088
29063900 9330l Loddosbmdowsb 2,878 3,294
29mbaggdo Lisligmenm Foabgdol Fomimgdogsb 949 3,904
200Bap900 Bslengdols 4540EZ0WSH 531 45
bbgo 42 84

bimee 38mBsg9d0 8,869 12,415

X950 ©d bbgs LBHsddgdo sGsMmdmgdab Lsbzmmm fogabgdl ymgzgwliemor®aw, mommgme LodsGmggerml
23bsn@mgdobs @s dgbog@gdol LsBobolGHMmmL ©s339Maby. 2019 Fawb bosggbBHmb 3mbBH®magdhm®o ogm
»30BLmGEoMB0, Lgbsbobs ©> bbgs bHsddgdol gBmmdrogo m3g@sgos. 2019 gl  Labzmerm
Go6mdmgdo@sb s8mbaggdo xamnolb dowosbo bywdytymgdol oo ogm. 2020 fgwb 3mblmGEonadL 6

3Jmbgs LBmoegds Bsddmmoym ¢HgbpgMdo sMsbgmlsgdgmo 306HmdYdol gsdm ©s BJEIPNE, XJVIBO
Goabgdol 39Fwgzs80 RsGmmmo oym, MHmymey §39-30bGMsgGmco.

16 ULagPom s s@dobobdmsgomeo @sbsbstxgdo

05l emao 2020 2019
M0 3o¢rol botxo 943 42
m3B583MMAgEms LsfMpgdeol Eobsbstrxo 930 1,015
2,5000LbYdO eggdOL FoELELOEOL JoMES 252 323
B3630L Lagmboboem 101 34
36ma39b0mBaev@o dmdlisbmgds 56 143
(330070L 5 58MMEBHOBEOOL LaggsbvyMo 23 33
Haegamdnbogagogdo 20 24
Jom336mdol batxgdo 11 20
dogemobyds 4 119
bbgo 158 140
Ligee LsgHoxm @b 3e0BolMaaomo @ibabskodo 2,498 1,893

wodgEm 350l bymxgdol dmosbo mEgbmds 8moEsgl ©s3szdoMgdrmo  TbaMggdol dmmbmgbol
5B3Go@bl.  mbaemeEbyeo grms@o bszs@gdol dobyogom, gl dmmbmgbs MBeHMbzgmymaomos 822
2m3L0O oMol MmE)bmdom.

//ég?);u{ @y/)zﬂj;ﬁnr 19




X8930 bybsbo
2mBlegmootigdricmo gobsbleyko sbs60da98980b Ggbodababo - 2020 firols 31 @33998960

17 Lbgs baym3gHagom 8g8mbisgsmo @s bafyxgdo

s03b0 emstin 2020 2019
Boegdero Labgemdfonm aMsbGo 615 697
3500l gd33ob BgBmbmemdgdo, foobwsw (Baligbgdo LablMydowsb

BBmbrermdgdol oM@s) 868 283
pamBsoergBgeno BglisdengBanmdols by o* (410) -
Lbgo bt gdo - (5)
Lem Lbgs Lam3gMagom Bgambiagamo @b bafxgdo 1,073 975

*2020 Geoob s63sg3emdsdo xan@ol bsfs@Bmm s0FNMmz0mds/©sbsEysmIdl o6 ¢dndsgos bHwo
©5GH300m30m, H3dsg 3dmofiz0s gambsfomgdgwo 339mobs ©s JoMsgbmdol bstxgdo. aevbsfiorgdgwo
(399000 batxo s0056gB0s dmggdols b BsMsgols s6asG0dagdsd0, bbgs Lsm3gMsgom Fg8mbagerol @
bstxgdob foobosg, dgdzgmdom.

18 gobsbbm®o Bgdmbsgseo s bstrxgdo

505L0 a0 2020 2019
LadMmgbiem 8ydmbagaemo 239 236
35¢mHol 233l Bamaeno, fdobra , Baligibydo LabLEIBOL oM@ (2,388) (156)
La3GmEnbtm batxo (1,709) (1,212)
Ly gobablrmo 898mlisgaero ©> bakgdo (3,858) (1,132)

19 psmmgsmolfobgdgero 8mgmgbabo ©s gser@odEydydo

bsbsBstorgnen  sg9b0.  Bgyegd®ogo  bgdosbmdol  3oMmdgddo  xanmol fobrowdegy  bmexg®
bslsBsBmemdo 3godmmgds LsGRgwo 0dbgb Bg@sbogro. bygmmsto Bggsligdobs @s Hmam®g Bos, 0l Faey

3GmRgbormo GRgzoL bygmdggmby byeddngsbymmds gogmmdl, Gmd fobsdrgdsmy 3mblmeroomydyw
066l sbyat0dagdsdo sbabre B3GoEbgdl 56 sbwgds sebodbre LsMBdeE ©s33TeMIBom
Fomdmddbogno boGagro.

bsgoolisbsom JobmbBgbermbs. bsdstm3zgeml Lags@sbsbom Lob@gds Bgsdgdom sbogros ©s sl
sbaliosmgdl b3omo  Ls336mbAEIdEM  E3EomgBIBo, MBOGONMNO0  FsBigbswgdo ©s LabsBsGmerm

2505%43900wgd9d0, H@Bmgdog b3oMaE 3571M33930w0s, NOOYHObFoBCEEIRMs ©d 065353560
0BBgO3MgGHsEosh  99398@gdsMYds.  ad@aLILIEYBO  Lbgsslbgs  MMysbemgdols  Bog aoBbogngsl o
358m30983L 993980BGYds, GMIEIBLsE 5g30 353M0 X3M0TBOL ©s LEdMMEIBA™M bafxgdol @sf9Lgdols
dsemsmamgds. Lsgs@sbsbsm oo ©oss bagdEsbsbsm MmOsbmgdol doge Bgbsdmfdgders bsdo
Jogbstrmmo Feol 3968s3emdsdo, ondEs, 3eM339e  8gdmbggagddo, Bglisdergdgeros >¢0b0dbwmemo
390mEO 350B3OEML. 53 FsMgmgdsd Bgbsdems bagsGoggarmdo Bgdabsb bagoabisbs@em Mobggdo, Mg
sGLYBomsE MBRGM 860336gwmzsbos, 3oy dgzc bbgs Jggysbsdo..

856398mb3g30000 b3 3009b980. 1535639 @Bo F3MIBMbLEIEZ0MO MYIEogds BsdmysEodydol gBedbgs,
Bqbsdsdols BmszMmdol MBEgdsdmbogrgds sbOmmdsty dnedog peEsbobxgsl 9d3gdEgdsmgds.

RIMBO  3YHOMEAIE  sbMEogegdl  msgobo  Bmgsergedgdol  ggsligdsl  peGBmbsegomo
93m0MgB0L BGEIdT0. dmzgaegmdgdol ysblsbegMobomsbsgy beogds dscmo s0smgds. dndbgor®o
35gdwIE9BgdoL, GMAEgdog Bgodmgds Fmdmogdbab sOlgdvmo Mgyremomgdol, bsdmdsersgm Lsgdgby
LsbsdsBmEmm 3Gmagbol 36 356mBBEIdEMdOL E3Eowmgdol FgrgysE, 3ggsbgds 8gmdagdyeros, dsg™sd
890dagds s@lgdomo ogmls. s6LYdE salwEgdol 30MmmdgBdo ©s sGLYBdNEO 396mbAEId®BOL
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X830 bgbsbo
@ob3bl0 3635608398980 Ggbodabybo - 2020 ficmob 31 ©339F9%0

19 gsmogseolfobydgeo Bmgegbodo ©> gserEdbYEgdgdo (393M3gegds)

aomgseobfjobgdoom, bo@8dngsbaemdsl bxgs, GmI eMyBnby BosBol Boygbgdobsmgol o6 s@bgbeii
5089 86083693560 goergdrEgdyRo.

89bsB58olmbds  Fgorsbbgdryem 306mBgBmsE. %ynBds Mbos FYLEY@al F3MIZPILO Jgoabbdgdmemo
306md300, MMdEydoE, G0MOMIEIE, ©353B0MP YOS 3ol Bogé Bsbigbbgd Lsbbegdmsb. Bupsgbo
306mdg80L BymbEmergdemdyd Ggodergds 258mofjzomb vsMymEomo 3900 xan0bsmgob, 350 Immob
Bybboom Lstagdermdabmsb ©s3sg80Mgdrwo ©563b36x 980l BO©S © EIBMGHOL 258m3bsnds.

2020 ferob 31 9399060l ©s 2019 ferob 31 ©9398060b 8aMBsMIMBOO XJIBO 5O 0g™ Fgbadsdobmdsdo
3303397 B9msbbagdye BobbLy® 3060d9dms6 Ll modobo 8363msb. 2020 fierob 31 398060l
damdstgmdom, XanBds bl omodobo 83630bgsb  doowm 35033990 JgonsbbdgdrEo  306mdgdob
©s603930b Bgbabgd 3GyBgbbosdy eco 2020 femob 31 g3988M0l dmdsmymdom, 53 dsbzolb doge
Bbsdsdolo Lslgbbe Bgmsbbagdol dobggom 356L3%BE3OY@o EIBMEHOL fobsdoMmdie @ Rr00zes.

X388 bl modobo B3630L6 doogm 2019 ol 31 9390l dymMBs@ymdom Ynyomabbdgdmeo
3ommbdol ©sMnggaol Bgbabgd 3Gg@gbbosty s®o 2020 Genol 8 dsolb, gEgpsE. goerEgdrergdob
@030l 330l Bserobobmgob, Bgamoblgbgdrmo  Lgbbgdo, 2019 ferols 31 @y3gddmols

BamBsmgmdom Bgygsbowros, Hrpmea 39350560 35enEYdLIEYds.

20 3s3o¢sgmob BsGomgs

3530¢3ol AsGrongols Xzl 80bsbos dobo BbdgombomgdsEmdol @sEgs 0dobsmgob, ®»m8 Bgdenmb
BgEmdgmobsmgol  93mbagergdol MBEHMBggmymgs  ©>  dgobsdBmbmb M3(HodoErGo 330G~
BEOMIIHNOS 330Gl RoMIdYIEIBOL B9bsd30MydEs@. 0dobsmzob, HmI 90656Bmbmb 36 BgobfjmOmb
39303-bhGndBn®s. Xannob 8og B560mE0 3530@eol mEgbmds 2020 ferol 31 ©1399d60b s 2019
Bamob 31 g398dG oL damBsMymdoom oy, 11,910 s 15,368 sosbo.

21 Us3bpsGoBagdm dghompol Byiopmdo dmawgbgdo

X39985, BHMRmOE J39-3MbGHOIJHMO, BmbsGomambds doogm Labgwdfogml 8og® a5bbmMgogegdrEro
bsbgmee Foabydol dyFwgol 3tmgl@do. 59 3mbGHGsgBHom ogdeo 8g8mbiagsero 2021 §gaol Bgopgbl
™ 2,228 §obs8gds6m) BobsblrMo $BaM0Bgd0l Moo 56bgdMEo BEpMIsMHYMBOm.

2021 Gerob 16 3360l xam®ds byero dmsfg®s Babgbbm bgemBg3emeEgdsl bl ,codobo 356 3msb* xsdmeo
mEgbmdom 5,000 smsbo a0, feron®o ba3@magbim gsbs3ggmoo 5%+ Libor s 2026 femob 16 s3Gowol
©5356300 3500, §fobsdgdMY 306s6LGo 35a608y700b »56onologol xamsts 3sdmoyghs Lbbob
bsg@om dmameeemds (5,000 smslio @s60).

Sl G0




X380 bgbsbo
88x6mggemmdols 5By5G0Bgds

bag8osbmdols dodmbogngs

(2020 Femob 31 939889ML aLEHEYdwEmo Ferobsmgol)
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©0Mg0Mgds 2020
fewob 31 ©9393d9ML 1,325 120 13,182 12,437 120 845 85 28,114
QO3MMZOWO (3397 - - - (3,100) (64) (150) (36) (3,350)
L5505¢05blsen
©06M7dreogds 2020
feols 31 g393dgeL 1,325 120 13,182 9,337 56 695 49 24,764

(*) CIP - @seydorszmg8g¢mo 389b98¢nmds

599030909 939698 mdsdo G0l sbaeo Jodbbol s maoliol dgbmdol 389693 mds o owmddo,
000¢0obdo. ELMYYEGDOLLL, 5JGH039O0 4935 F9bmds-boggdmdgddo.

2020 fewob 31 9399360, 2019 ool 31 ©39306MH0OL  IEyMTsMHGMBO®, JOMHOMIO LadrsegdgdO
99L5d5F0LO LadSBLM POMYPIMEYGVGB0m 19,604 s & 7,266 005305, Mram®3 6LILbYBdO LEbLMYdOL

BOMb3gwymgs (d9bodgbs 13).

15



X829%30 bgbsbo

3026L2e000G9Bm0 ZobsOLIH0 6356508398980 G9bodabydo - 2020 ferol 31 908900

8  0sMoa900

2020 feoob 31 2019 fewob 31
s03b0 rsk0 €09399d960 093993960
boewaywo 3,939 3,473
%5 Logdmbgaro 218 277
000006569 Loddom 130 -
Lbgs 3 94
05659,900b §30bs 2oLOY0E VOMYdMEGdsTEY Bodmfgo (137) -
Lmem 3o603900 4,153 3,844

2020 s> 2019 §mgdol Losbgao®odm 396H0omEdo obsbstxs© 50050 Fo6ogdol VoMgdMEgds

GqLadadobo € 7,074 scsbo s € 8,828 smsbios.

2020 §9geob 3Bs Logmbgaro Bsdmofgds dsm {oobos golisgo oMmgdmgdsdg 126 smslo WOl mgbmdol

»s5bbom.

9 Logodmm s bgs dmmbmgbgdo

2020 femols 31 2019 femols 31
s03b0 skH0 093993960 093909960
Lbgs 30obsblv®o dmmbmgbgdo* 5,614 1,541
LogoFMHM dmmbmgzbgdo 1,477 1,317
3505bowo 5356Lgd0 694 2,164
39399990 Lgbbo - 52
LO3OMEI6EHM Immbmgbo 9 -
9983060900 ozl gdol sbs@oEbo (1,525) (582)
Lmem o336 s bgs Imombmgbgdo 6,269 4,492

* bbgs 80bsblvy® Immbmgbsl 89saqbl Immbmgbs LogHhmm 3mbEMmeolL 398 dymgzo bmdogd@olagsb (33l
JosBgaro G7bogblo), HmIgwog Fo®dmodzs dofjol bs3ggmgdol 3404o30w@sb. dofiols bszzgomo dyoagerol
3096 359m0yggbgds LogbmzMmgdgmo 3mMm3MLoL SLedxbgdws®. 3mbEHM3gbEgdol dogH TgmsbbIdgdwyaro
3bGH®59Gob bogydzge by, 2019 ferol 31 ©398dMOLOMZ0L OLHRIMO Mabbs MBS Josbowoym 2020
ol 6mgddMosb 2021 farol s3Mowol 39MHomEdo s 9o dnmbmgbs fomdmoagbowo ogm
MMAMOE 3Mdgm3s00560 Inmbmgbs 3,002 s0sbo ws®ol mEgbmdom, bnwm sdBibowo bsfowo -
HMAMOE 8030935000060 (1,541 smobo womo) 2019 Heol 31 9393060l Iymdstgmdoom. 2020 fiewol
249605300590 3L Josbgarol HaBoIBLOL IMmmMbM3zbgdo 56 0gm gowobowro s 2020 fierol 31 h390dMHOL
900 M35MHgMd0m 800560 LR Msbbs FoMmdmagbowos MMMz dm3wg3s0sbo dmmbmgbs (5,614
0mdL0 WsM0). 2020 Ferolb 31 ©H399d3MOL IEYMIsMIMOdOm, XAMRTS 06030V Ma Tgoggsls A3l
JosBgawo M9bogblosh LsdMIogEwm FMEso LoblLMYdOL bs350gd0 s FgEIRs®, TgxusLEs, ™I
©OLOGRIOO  IMMbM3ZboL oobs dmbgds 2022 Ferol 0s63M0Esb 2022 {jewol o6 Esd@y, bemem
dmbmgzbs 409535LwMHEs 822 55LO M.
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X330 Ugbsbo
3026L2e000G9Bm0 ZobsOLIH0 6356508398980 G9bodabydo - 2020 ferol 31 908900

9 15353M 5 bbgs Immbmzgbgdo (o3®Magergds)

153536O™ s Lbgs InmbM3zbgdol goma3slirygdol sbsMoEbgddo dmdMomds 990ga0s:

s08l0 sk0 2020 2019
3975395 9B0L SBsMoEbo 1 0sbz>ML 582 540
0ol 496353 md530 gorslryMgdol sbsMoisbo 943 42
3°79835L9MHgdOL sbooEbo 31 ©9399d9AL 1,525 582

LogoFMmm ImmbM3zbgdo qbmdoboMgdwyeros gMHmabmen 3o sdo.

10 39BvrEo Breso LoblMgdo

089690 m00L  ©LEg0bIBLYIWI XYMRTS AoBMMTS Lolglbm bgardg3mvergds Ll modolbo 856306,
HMIJ0o3 IMMH0MIdME0s 2020 ferol 18 bgd@qddGom. bgewdy3mregdol msbsbds bglbgdo gs03gds
G®3639070. dmombmgzgbowo GH®MmoBAolm3zol Bod@MdMOZ0 96 Tmbombgwo 3s30GswGmo batxgdol
5353569 M 3996ES300L FoMagbsdmy, Mabbol goobs bmM30gwgds X350l Lodsb3m sbas@0dbyY,
3900093 39o©OL 0o gEMe 565(M03B) S OHMIPI0m IVWMZowos. 2020 Hurol 31 ©9398dM0L

90gM3sMHgMdO0 VMO0 Mbbol MmEabmds 0ogm 524 smslio wsto.

11 gmso Lsblimgdo s Asmo 933035¢9bGgdo

2020 fjemols 31 2019 fjewols 31
503b0 (0 0039903960 093993960
0000b 3658007 oLEBIHO GO bsdmgdo 1,961 611
baewo oo 67 68
Lrmew 63905000 Lsblitigdo s 3500 933035obEgdo 2,028 679

Immbm3zbsd®g ©obGsmo LodB3M b5dmgdo  49bMogLgdEos  Lodo®mzggwml mM dmfiobsgg 896300,

GHmIgdLsig Moody-b Lobgo@Eobam bobEgdoom dobogdmwo sdzo Ba2 dgo@obyo.

12 Lsfglieogdem 3530Eowo

30035600 100%-0b IgE®dIwos dd@GMbo GHoMmoge 853903300 ©s 3md3sbool  53EGHMM0BYdMEO
LsFgLEYdM 3530390 Jgoagbl € 7,953 smsbl 2020 ferob 31 ©9393d36G0L damdsmgmdoo (2019 Ferol

31 ©93998d960: € 7,783 smsbo)

30035600l 9gemdgeol 2020 frob 24 ©939936M0L 960 gdoL Msbsbda, 3m33s600L Lafglgdm
3930390 250D3MmS 170 5m5L0 WsMom, Moi LMY 0465 oI bs®O BYwom 00539 LIL.

2020 g5 2019 fewob 4963530 mdsdo 030 bmado 96 sMmOL M3 o3mEbIIOIEIO S MG A9SBEOWO.
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X330 Ugbsbo
3026L2e000G9Bm0 ZobsOLIH0 6356508398980 G9bodabydo - 2020 ferol 31 908900

13 Bslglbgdo LabliMgdo

2020 fiemos 31 2019 figwobs 31

s03b0 rsk0 €09399d960 093993960
36393500060 65Lglbgdo LabLMYdO 356306 20,810 -
0030935000560 boLglbgdo LoblMgdo dsb3z0b 3,655 11,863
36393500060 65LgLHYOO LEbLEOYdO 3930MYOIEO THMYYIOOLYD - 563
0m30935000560 Baligbbgdo LoblMgdo s39380M o FbsMggdoligysh - 246
Lrmem Baliglibgdo Lablidgdo 24,465 12,672

05639000056 50900 bgbbgdo Fomdmaygbl Lbgowalibgs 3oem@sdo s Lbgsabbgs sxsM30L 350gd056
Lgbbgdl, OHMIIdOE 5090Er0s bl 0doLo B3630L996. JsOmme Ws®To EgbmBobo®mgdme Liglbgdl
9603bgdsm 4-5 % fierom®o 3OhmEgbG0 3wl Mgz0bsbloMmgdOL 89bs3z3gmo (GMmIgeog 4oblsbLazmmos
Lodommz9wml gHm3zbyemo dsbzol (bgd) 0gM) s ORIMZ0L Fogdo 2023-2025 fengdedogs. g3dmdo
©9bmdoboMgdme Lglbgdl gMoEbgdsm ferom®o 6% s Fomo IRMZ0L 350gd0 2025-2027 (jergdsdgs.

JoOnM wsmdo ©gbmdoboMmgdmo bglbgdo Mo3w30MH3gwo Lobgerdg3MEgdm msbbom 1,800 smsbio
5 3,200 5005L0 oMol mEIbmdom 3H030gA0MGOMEO S3MM 3MG0E) 3MMIJEHOL BMRYWIOTO 50gd0s
2017 o 2018 (emgddo 8896gdemdol 3GmgdGHol  ologobsblgdmws. 2020 s 2019 Fargdol
249605300590 X MR35 353 JO0m 4,656 5050 MO S 17,975 5mlo GO olgLbs sboo Js®bbgdOLS
Q5 B5@PMFOOL O YImOzMdYo FdxBIOMBOL ILRODBIBLYdWs. 58 Fgmsbbdgdols Bobgzom,
360m39630L Bofoeo LodsMmm39wml dmaghmdol dogh s08IMIds, M3 X3MB0L doge bbgs dgdmbagers
3005MYdS.

2020 ool 31 9393360l s 2019 ool 31 399060l dymds®gmdoo JoMomMIEo bydswgdgdo
FqLododobo  LdsEsbLlm oMM gdGdom € 19,604 soolbo ©@s € 7,266 s05L0  @IZ0M3©
b99mmbligbgdyeo Baligbgdo LablMgdol »HBMHb3glLagmasw (960d36s 7).

dmdOsmds Boliglbgd LobliMgddo dgdgyos:

s03l0 30 2020 2019
1 056360l 3coaMIsMyMdOc 12,672 7,688
585390900 17,975 8,090
396000l 3568530 Mds80 EsM0Ebmo 3MMmEgbEo 1,708 1,211
doM0 056bOL sBIMZs (8,329) (3,349)
36m39630L oBIMZS (1,949) (1,126)
35009930l 35(33020L BoMswo, 899306980 dgdmbmewmdgdom  boligbbgdo

2,388 158
LoblMYd0H
31 09399360l Iy MTstrgmdoo 24,465 12,672
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X829%30 bgbsbo

3026L2e000G9Bm0 ZobsOLIH0 6356508398980 G9bodabydo - 2020 ferol 31 908900

14 bsgs3Mmm s bgs og5¢056909d0

2020 femobs 31 2019 femobs 31
s03b0 rsk0 €09399d960 093993960
1535 FMHM 135 0bgdYOO 1,598 2,015
000900 5356Lgdo 342 340
©M0EHME0 M9BFIOMIG DS LoMAJOOL botrxgdo 28 44
brmem BogsdOe s bbgs 035605699900 1,968 2,399
15 50mbsggdo
00mbsgg00L 5Bse0Bo JoBgamMm0ogdol dobgpzoo:
2mOLO OGO 2020 2019
00mbs9,900 893030l bodd0sbMdO6 4,469 5,088
00Mbs9,900 39530 30L LoddosbmdOE 2,878 3,294
20tb59,900 Lol gmenem Foabgdol FoMmdmgdowsb 949 3,904
00Mb1s,900 F5LOEGOOL 2590306 531 45
Lbgo 42 84
Lgee 59mBsggdo 8,869 12,415

X3RO s bbgs BEsdgd0 9Ho®mdmgdgb Lobizmerm §oabgdl ymgzgguferomMaw, oMMy boJoMmnzgwml
29650 gdols s d93609Mgdol bsdobobBHMML ©33905bg. 2019 gl Losggb@GHml 3mbEHModGmMo oym

»30BLMOE030%, Lgbsbols @s Lbgs LEdGOOL  gOHOMIWO30  M39M(300.

2019 fogab  Lobgmerm

§900Mmgd0@sb $9mbsggdo Xm0l doeosbo bgardg3zmwycrgdol Howo ogm. 2020 Fgrls 3B E0maAL o6
3Jmbo Lo8oogds BsdIMmoygm G9bgmdo s6obgwlisg®gwo 300mdgdol 2o0m s F9IA0, KJMIRBO

§036900b 3933590 BsMI0YE0 0gm, MMAMGE J39-3MbGOsEH™Mo.

16 ULsgMom s 5¢80boliGMsEormo ©sbabstxgdo

50560 ¢P3GO 2020 2019
©)039™M 35¢0l botxo 943 42
5653868905 LoMgdol sbsbotxo 930 1,015
23005Lob5Yd0 FMYJBOL FoILIBIOL FoMS 252 323
056300 Ls3zmdobom 101 34
360539b0MmbsevHo FmAbobwyMgds 56 143
(3399206 @5 5FMOEGH0D300L Logsleo 23 33
39w93mdMb0o3530900 20 24
Jo6536mdob botxgdo 11 20
dogobgds 4 119
Lbgs 158 140
by bogHoem s 5003060LEHME0MEo EsbabItRIdO 2,498 1,893

039M  35¢o0l  bo®xgdol Jmosbo m@gbmds ImoEsgL ©H3930MgdMo  TbsMYgdol dmmbmzbol
3bs®o@Ebl.  dmboembywo BmEso bs350gdol dobgzom, g dmmbmgbs WBOHMBlgwymgowmos 822

3MOBO MOl MmEgbmdom.
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X330 Ugbsbo
3026L2e000G9Bm0 ZobsOLIH0 6356508398980 G9bodabydo - 2020 ferol 31 908900

17 ULbgs Lom3gMsiom 898mbsgsmo s bsGxgdo

500560 EPSGO 2020 2019
00090o bobgadfonm amsb@Eo 615 697
3500l 345330b d90mbvemdgdo, Haobsw (bsLglbgdo LEbLMYdOO

3990w emdgdoL QoMES) 868 283
2399965f0gd9o Ggbsdegdemdol bodx gdo™ (410) -
Ub3gs batrxgdo - (5)
Lmam bbgs Lom3gGaegom 8g3mbisgseo s bstxgdo 1,073 975

*2020 fiemol 256353mds80 Xxax30L Lofo®dmm 50 FM30¢Mds/@obsYsMgdL o6 Mmdwmdsgzos LMo
©OGZ0MOMZ0m, M50353 3990305 Forbsfowgdgwro 3390005 @S JoMagzbmdol botxgdo. asmbsfowgdgwro
(3390°0L bo®x0 500500 0s IMQJO0L 96 BoMowol sbas¢0dygdsd0, Lb3s bom3geoom 9gdmbsgeol s
bstxgoob dobos, dgdgzgmdoom.

18 gobsblmeo g0mlisgsgmo s batxgdo

5mOLO GO 2020 2019
Ls3Mm3gbGm 993mLsgsewo 239 236
35009930l 35:33020L BoMswo, Fdobsw , boligbbgdo LablMgdol yots (2,388) (156)
La3MmEgbGm bsdxo (1,709) (1,212)
e 5306s6LwGo Bg0mlisgsemo s bstxgdo (3,858) (1,132)

19 a579m35¢0lfiobgdgeo 3mgmgbgdo s 35¢YdMEHdYd0

bsbsdsorgmm  @sggBo.  B39mwgd©030  15ddosbmdol  306mdgddo  xanBol  fobsswdwogy  bmaxg®
LobsdoMmnermdo 990d¢gds baMBgao 0dbgl g@Eebowo. Logzwmamo Ggxoligdols s MMM 0., 0bY oMY
3600 z9boo B30l bsggryd3zgw By bgerddmzsbgwmds BodHMdL, GMd F0obsdwgdscg 3MmbLMmEoEoMmgdw
53065BLE 965000990530 sLsbran 565M0Ebgdl 96 Sb3Egds 50b0dbME LoMBgWgdMIE ©s353d0MgdOm
0o003mgdboro Bsrsro.

bsgsslbsbsm 356068@98emm8s. LodosGrmzgeml Logssolisbsm LolBgds 99EsMmId0m sbseros ©s ol
obslosmgdl bdomo bs396mbIadwMm  (33w0MgdJO0, MBOGOSWMMO  Qobosgbogdo s  LolvdsMmoem
23905093930 g0gd0, HMmIwgdoE oMo goIM33939W0s, YYOHPOIODLHOBISMIIAMs 5 TM0Z35CR356M
0639m309G5305L 9939900905690, 29olobsgdo  bbgomslbgs  megsbmgdol dogé  gsbbowgal s
2458md0gdsl 9939900009690, MHMIOLYE 99300 F39EM0 X9M0TIOOL s LadHMEIBEHM boMxgdol WHglgdol
doe3egds.  LoQoILIbsM gao oss LoRsILIbIM MMYBMgdoL Fogh Tgbodmfdgders bsdo
3owgbo®wo ol 4960530 mdsdo, mdEs, 29M339Mw  890mbgg390do, dglsdewrgdqwros s0bodbyaro
396MH0MPO A50DIMEOMY. 58 45098 gd5a glsderms Logo@mggermdo 89ddbsl Losgoslisbsm MolZndo, Mog
3®Lgd0Mo MBM™ 3608369wm35605, 30MY dg3® Lbgs Jgqysbsdo..

35090mb5330000 Us30008980. L5353 ™T0 25MH0MLEOSE30000 MYFIWOMJDS BsTmys0odgdol g@EodHgs,
d9Lod5TolOE  FMHZMMBOL  MBGIITMLBOWGds  sOLEOWWGdsDY T3 FoILOBXZIL 99390 JdMYdS.
X3RN0 39H0MEMOE  bMOE0gwgdl  mog30Lo  IM35¢gMdIdol  FgBolgdsl  goMgdmbis330mo
939006900l BoMqddo. dMm3swgMmdgdoL FobloBLZMOLMsbs3g bEgds Fomo 500sMYds. 3mEIb30wGO
3990 gdgdoL, HMIgdoE G90degds FoMdmoddbsl s®LgdMmo MgaEwomgdol, bsdmdswadm baddgby
LobodoOMEM 3OMEILOL 96 39bMbIWIdMBOL (33¢0gdOL FgEIRo©, FgnsLgds G709 gdgE0s, Fog®msd
8900 gds s®LYGBOMO 0yMU. sSOBYOME SOLMYGdOL 30MHMBIOTO S sMLYdEO 356MBIIOCMdOL
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X330 Ugbsbo
3026L2e000G9Bm0 ZobsOLIH0 6356508398980 G9bodabydo - 2020 ferol 31 908900

19 ao00m3seolffobgdgeo 3mzwgbgdo s 35¢@gdrIgdydo (35Mdgwgds)

239035¢0L{obgdom, bgawddmgsbgewmdsl bxghs, MHmA asmgdmbg Bosbol doggbgdolsmzgol o6 sOLYdMOL
5009 360336903560 35¢gdmEgdgdo.

Ggbsdsolmds  8gorsbbdgdryem 306mB98025b. X ymBds by gl mEml 356 339w9wo  9gosbbdgdmero
306Mdgd0, MMIWYO0E, JOMOMOPIW, ©39300MJOMEos dol doglm bobigbgd  LoblMgdmb. duyoglo
3060HMd7d0L IgLMEgdEMdsT Igodangds 258m0of30MmL oMYMEB000 F9IJ00 XIBOLIMZ0L, Jo0 FmMol
Lglbom LoMYGOEMBILMED ©535300MJOWO BIHIMRIOOL BOS S PIBMWEHOL Q5TM(3BOYdS.

2020 ol 31 ©09399060b s 2019 fierob 31 9398060l FEAMBMIMBOM XYIBO 5 0ym Fglodsdoliemdsdo
3903397 dgmsbbdgden 530bsbLGm 30HMBGOME Ll modobo ds63meb. 2020 Fewol 31 ©g399dM0lL
9pMdsmgmdom, xaMnds LB modobo 05630L96 Foomm  s6339Mwo  Jgosbbdgdmmwo  3oMmdgdol
MM3930L Tglobgd 36M9GHbBosbYy s®o 2020 ol 31 ©H399d60L IEyMIscmgmdom, Mog 33630l BogH
39L505d0Lo Lolgbbm Fgmsbbdgdol Jobgz00 FobloBLIHEO IBMEWEHOL F0bs30MMdS 56 Bsomzows.

X39998d5 bl 000d0bo ds630Lysb doowm 2019 fiewol 31 ©3993GMOL FEAMIsMgMdOm Fgoobbdgdmero
306004008 ME3930L Fglobgd 3M9GHIEBosBY oo 2020 ool 8 dsoll, 89wgys®, 35D gdoL
Q©OxIOZ0L 35000l sbseoBolmzol, Bgdmmbligbgdmwmo  Lglbgdo, 2019 {ewols 31 ©9390060L

90 MTsMHgMmdom F99356005, HMAMEM3 Im3I935000560 o gdMEgds.

20 3s30@sgols Is®mgs

3930350l FoMm30LsL ¥Rl Jobsbos dJobo gmbJEomboMgdoMdOL s3> 0ToLEMZOL, MM dgdermls
953Mdgobsm30l  Ggamlbogmgdol  MbOvbzgwymgs ©s  89obs@Bmbml  Mm3GH03oMMHo  3530E oM~
LEAOWIGHMOS 3530GHIWOL VOMYBgdoL dgbsdE0MYIWHE. 080LIMZOL, D FgobsGBMBML 96 Fgobifmermls
3930¢5W-LEHOHIEHIOS. X3IBOL F0ge J>MH0EO 3530F5¢0l M bmds 2020 Ferols 31 ©939dd3G0oL s 2019
Berob 31 ©9399060L dymdsmgmdom ogm €¢11,910 s €15,368 smsbo.

21 ULssbye®modygdm 3gMomool dgdamdo dmgegbgdo

X3R0S, OMAMOE J39-3mbEGH®odGHMMTs, dmbsfowrgmds doowm Lsbgwdfoxzml dogh gsbbm®mEogwrgdmwo
Lobigmenm §oabgdol 39330l 36mgd@do. 53 3mbG®sgGH0m Jowgdmwo dgdmbisgswo 2021 {gwml 99500396
® 2,228 §0b599ds69 306s6LwMH0 96250009900l M5MHOMOm 5HLYdIYEo IEYMTSMYMd00).

2021 ol 16 5360l xgn3ds bgaro dmsfighs Lsbglbbem bgadg3Mvegdsl LU ,,00000L0 dsb3056“ }sdmMo
0©36md00m 5,000 5050 W0, FeroMo LadMmEgb@m gobsgzgomom 5%+ Libor s 2026 ferol 16 s3Gool
QOxM30L 39om. [obsdgdemg 530bsBLMMO BAM0TRGB0L MIMOMWOLMZOL X¥Axds A5dMm0oygbs Lglbol
LogMHom dmEremds (5,000 smslo @sMo).
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X39830 bgbsbo
805(%0239¢80l 56356088985—b5J80560280L 8odmbogngs 2020

1. %3950l d0BbL 39630005690, FoMBomds s ByMBoMmgmds.

1998 Hgeol A3L bLyHbo, xAMBoL y39ws 9300l 100% IBWMdIWo s FdMdYEO 3MB3sB0s MYAOLEHOOM.,
MMamOE 99B0MOMEo 3oLbolidygdemdol 3md35605 s LsMLYIMOs LodoMm39eML 356MmbIEIdEMdOL
dobg300m bS0IBEH0GB0Is30M BrdMoo: 203862551. 2020 ferol 31 ©9390dM0L s 2019 Herobl 31 g39ddMol
03 Md5MmgMd00 3mI35600L GO IM00 IBWMBIO 0gm B5G™MBO BoM0gE 9539M5330000.

3L LgHbL o9Bb0s 23 Farosbo godm30Egds, HMBgeos 3moEsgL B93F30L Loddosbmdol yggams SL3gdGL,
m6096G0M9dMwos  boMolbosbo 3OHMm©MJ3ool Homdmgdaby o FoMdmoagbl Lodo®mzggmml d9FmMo
06@@MBEH®00L 59Y3s6 30835600, 5659900MHM3g 50FMMH30wMdOL Tgdgbs 930MM3gEo 35MEHB0MMGIOLYG ©o
§o09g3960 dHoMmIMgdgEro 30m383560900Lgeb bmMogwrgds (Heidelberg, Muller-Martini, Wohlenberg, Esko).
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