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ndependent AUditors Report

To the Shareholder of JSC Georgian Railway

Opinion

We have audited the consolidated financial statements of JSC Georgian Railway (the “Company”) and
its subsidiaries (the “Group”), which comprise the consolidated statement of financial position as at
31 December 2020, the consolidated statements of profit or loss and other comprehensive income,
changes in equity and cash flows for the year then ended, and notes, comprising significant accounting
policies and other explanatory information.

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

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 Auditors’ Responsibilities for the Audit
of the Consolidated Financial Statements section of our report. We are independent of the Group in
accordance with the International Ethics Standards Board for Accountants International Code of Ethics
for Professional Accountants (including International Independence Standards) (IESBA Code) together
with the ethical requirements that are relevant to our audit of the consolidated financial statements in
Georgia, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statements of the current period. These matters were addressed in
the context of our audit of the consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

Impairment of Property, Plant and Equipment

Please refer to the Note 10 in the consolidated financial statements.
The key audit matter How the matter was addressed in our audit

Due to significant market turmoil during We have performed the following audit procedures to
2020 from COVID-19 and considering address the key audit matter:

that impairment test conducted at o )
31 December 2019 was sensitive to - Performed inquiries of management to obtain an

changes in key assumptions the understanding of the process for the impairment

Management concluded that there was analysis; , . _

an indication of an impairment and - Evaluated the design and implementation of the

conducted an impairment test at processes and internal controls of the Group,

31 December 2020. surrounding the preparation of the impairment
model, to assess the reliability and accuracy of the
Group’s forecasting and budgeting process;

- Involved our own valuation specialists to challenge
the key assumptions and judgements underpinning
the impairment testing model, such as cargo

As a result of the impairment test
conducted, the recoverable amount of
the Group’s property, plant and
equipment was determined to be higher

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a
member firm of the KPMG global organization of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee.
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than its carrying amount and no
additional impairment  loss  was
recognised in 2020.

The impairment of property, plant and
equipment is a Key Audit Matter due to
the level of judgement involved in
Management’'s impairment analysis and
inherent estimation uncertainties
involved in the forecasting and
discounting future cash flows related to
the impairment assessment.

growth rates, inflation rate, discount rate, period of
cash flow projections, annual maintenance capital
expenditure and payments for the finalisation of the
Main Line Modernization project by comparing
those inputs to externally derived data, as well as
our own expectations;

We compared the current year’s actual results with
the figures for the same period included in the
impairment model prepared as at
31 December 2019, to assess management’s
ability to accurately budget the expected results;
We obtained the Group’s budget for the year

ending 31 December 2021 and assessed whether
expected cash flows in that budget are consistent
with those included in the current year’s impairment
model;

- We evaluated the sensitivity of the impairment
model outcomes by considering the downside
scenarios against reasonably plausible changes to
the key assumptions; and

- We evaluated the adequacy of the disclosures
made in Note 10 (c) of the consolidated financial
statements by reference to the requirements of IAS
36 —Impairment of Assets and IAS 1 — Presentation
of financial statements.

Other Information

Management is responsible for the other information. The other information comprises the information
included in the Annual Report, covering the Management Report, prepared for statutory purposes, but
does not include the consolidated financial statements and our auditors’ report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to
be materially misstated.

We have read the other information and based on the work we have performed, we conclude that the
other information:

— is consistent with the consolidated financial statements and does not contain material misstatement;
— Management Report contains the information that is required by and is compliant with the Law of
Georgia on Accounting, Reporting and Auditing.

Responsibilities of Management and Those Charged with Governance for the Consolidated

Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRS, 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.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
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Auditors’ 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 auditors’
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial statements.

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

— Identify and assess the risks of material misstatement of the 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 intemal 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 Group’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 concemn 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 auditors’
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 auditors’ report. However, future events or conditions may cause the Group to
cease to continue as a going concem.

— 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 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.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, actions
taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with govemnance, we determine those matters that
were of most significance in the audit of the consolidated financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditors’ report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

The engagement partner on the audit resulting in this independent auditors’ report is

Irina Gevorgyan:
' P b ///“
VA /o

KPMG Georgia LLC
10 April 2021



000 GEL

Assets

Property, plant and equipment
Loans receivable

Other non-current assets
Non-current assets

Inventories
Tax assets

Prepayments and other current
assets
Trade and other receivables

Cash and cash equivalents
Current assets
Total assets

Equity

Share capital

Non-cash owner contribution
reserve

Accumulated losses

Total equity

Liabilities

Loans and borrowings
Advance received from the
Government

Payables for non-current assets

Non-current liabilities

Loans and borrowings

Trade and other payables
Liabilities to the Government
Provisions

Other current liabilities
Current liabilities

Total liabilities

Total equity and liabilities

10
11
12

13

14
15

16 (a)
16 (b)

18
16 (e)
19

18
19
16 (c)
20

JSC Georgian Railway

Consolidated Statement of Financial Position as at 31 December 2020

Note 31 December 2020 31 December 2019 1 January 2019

1,829,561 1,865,352 1,826,591
30,336 24,133 20,480
99,131 93,789 97,525
1,959,028 1,983,274 1,944,596
38,399 40,224 32,882
1,830 6,383 3,899
1,942 1,369 415
23,579 24,337 40,912
322,986 257,976 241,308
388,736 330,289 319,416
2,347,764 2,313,563 2,264,012
1,053,936 1,053,371 1,053,714
100,322 100,322 100,244
(794,972) (630,328) (624,742)
359,286 523,365 529,216
1,702,980 1,500,687 1,336,665
46,594 46,594 46,594
53,535 21,551 55,146
1,803,109 1,568,832 1,438,405
74,356 64,944 134,194
82,331 128,313 136,464
4,734 4,896 5,317
16,551 16,027 11,356
7,397 7,186 9,060
185,369 221,366 296,391
1,988,478 1,790,198 1,734,796
2,347,764 2,313,563 2,264,012
6

The consolidated statement of financial position is to be read in conjunction with the notes to, and forming part

of, the consolidated financial statements set out on pages 10 to 42.



JSC Georgian Railway

Consolidated Statement of Profit or Loss and Other Comprehensive Income for 2020

000 GEL

Revenue

Othcer income

Employce benefits expensc

Depreciation and amortization cxpensc
Elcctricity, consumables and maintenance costs
Impairment loss on trade rcccivablces

Other cxpenses

Results from operating activities

Finance income

Finance costs

Net forcign cxchange loss

Net finance costs

Loss before income tax

Income tax expense

Loss and total comprehensive loss for the year

Note

10

7
21(b)(ii)

8

2020 2019
489,370 491,038
12.547 12.751
(170.502) (160,561)
(76.156) (81.235)
(41.411) (47.921)
(13,560) (33,729)
(71.042) (72.128)
129,246 108,215
26.508 14,849
(127,983) (42,882)
(191.901) (85.249)
(293,376) (113,282)
(164,130) (5,067)
(514) (519)
(164,644) (5.586)

These consolidated financial statements were approved by the Management Board on 10 April 2021

and were signed on its behal Chys—

David Peradze
General Director

3 ém Vini

Chief Financial Officer

e

7

The consolidated statement of profit or loss and other comprchensive income is to be rcad in conjunction with
the notes to. and forming part of, the consolidated financial statements sct out on pages 10 to 42.



JSC Georgian Railway
Consolidated Statement of Changes in Equity for 2020

Non-cash owner

Share contribution Accumulated Total
’000 GEL capital reserve losses equity
Balance at 1 January 2019 1,053,714 100,244 (624,742) 529,216
Loss and total comprehensive loss for the
year - - (5,586) (5,586)
Transactions with owner, recorded
directly in equity
Net decrease in share capital (Note 16 (a)) (343) - - (343)
Non-cash contributions by owners - 78 - 78
Total transactions with owner,
recorded directly in equity (343) 78 - (265)
Balance at 31 December 2019 1,053,371 100,322 (630,328) 523,365
Balance at 1 January 2020 1,053,371 100,322 (630,328) 523,365
Loss and total comprehensive loss for the
year - - (164,644)  (164,644)
Transactions with owner, recorded
directly in equity
Net increase in share capital (Note 16 (a)) 565 - - 565
Total transactions with owner,
recorded directly in equity 565 - - 565
Balance at 31 December 2020 1,053,936 100,322 (794,972) 359,286

8

The consolidated statement of changes in equity is to be read in conjunction with the notes to, and forming part
of, the consolidated financial statements set out on pages 10 to 42.



000 GEL

Cash flows from operating activities
Cash receipts from customers

Cash paid to suppliers and employees

Cash flows from operations before income
taxes paid
Income tax paid

Net cash from operating activities

Cash flows from investing activities

Acquisition of property, plant and equipment
Proceeds from sale of property, plant and equipment
Interest received

Net cash used in investing activities

Cash flows from financing activities
Repayment of borrowings

Interest paid

Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at 1 January

Effect of exchange rate fluctuations on cash and cash
equivalents

Effect of movements in ECL on cash and cash
equivalents

Cash and cash equivalents at 31 December

JSC Georgian Railway

Consolidated Statement of Cash Flows for 2020

Note 2020 2019

487,815 503,900

(275,099) (288,414)

212,716 215,486

- (250)

212,716 215,236

(55,904) (112,151)

2,330 13,835

16,261 12,653

(37,313) (85,663)

18 (b) (14,310) (12,343)

18 (b) (117,300) (110,033)

(131,610) (122,376)

43,793 7,197

257,976 241,308

20,968 9,486

249 (15)

15 322,986 257,976
9

The consolidated statement of cash flows is to be read in conjunction with the notes to, and forming part of,
the consolidated financial statements set out on pages 10 to 42.
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JSC Georgian Railway
Notes to the Consolidated Financial Statements for 2020

Reporting entity
Georgian business environment

The Group’s operations are primarily located in Georgia. Consequently, the Group is exposed to the
economic and financial markets of Georgia, which display characteristics of an emerging market.
The legal, tax and regulatory frameworks continue development, but are subject to varying
interpretations and frequent changes which together with other legal and fiscal impediments
contribute to the challenges faced by entities operating in Georgia. The COVID-19 coronavirus
pandemic has further increased uncertainty in the business environment (see Note 26).

The consolidated financial statements reflect management’s assessment of the impact of the
Georgian business environment on the operations and the financial position of the Group. The future
business environment may differ from management’s assessment.

Organisation and operations

JSC Georgian Railway (the “Company”’) and its subsidiaries (the “Group”) comprise Georgian joint
stock and limited liability companies as defined in the Civil Code of Georgia. The Company was
established as a state-owned enterprise in December 1998 by the Decree of the President of Georgia
# 929 as an entity engaged in the provision of railway transportation services in Georgia. The
Company’s registration number is 03/4-965.

The Company’s registered office is 15 Queen Tamar Avenue, Thilisi 0112, Georgia.

The Group’s principal activity is the operation of a nationwide railway system providing freight and
passenger transportation services, freight forwarding services, maintenance and development of
railway infrastructure and construction of railway lines within Georgia.

The Company is wholly owned by JSC Partnership Fund, a wholly state-owned company. The
ultimate controlling party of the Group is the Government of Georgia. JSC Partnership Fund
produces publicly available consolidated financial statements.

Related party transactions are disclosed in Note 25.

Basis of accounting
Statement of compliance

These consolidated financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRSs”).

Functional and presentation currency
The national currency of Georgia is the Georgian Lari (“GEL”), which is the Group’s functional
currency and the currency in which these consolidated financial statements are presented. All

financial information presented in GEL has been rounded to the nearest thousands, except when
otherwise indicated.

10



JSC Georgian Railway
Notes to the Consolidated Financial Statements for 2020

Use of estimates and judgments

The preparation of consolidated financial statements in conformity with IFRSs requires management
to make judgments, estimates and assumptions that affect the application of accounting policies and
the reported amounts of assets, liabilities, income and expenses. Actual results may differ from those
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

Information about critical judgments in applying accounting policies that have the most significant
effect on the amounts recognised in the consolidated financial statements is included in the following
notes:

Note 10 (c) — impairment of property, plant and equipment;

Note 14 — impairment allowances for trade and other receivables;

Note 28 (h) (iii) — useful lives and residual values of property, plant and equipment;
Note 10 (a) — suspension of capitalisation of borrowing costs.

Information about assumptions and estimation uncertainties that have a significant risk of resulting
in a material adjustment to the carrying amounts of assets and liabilities within the next financial
year is included in the following notes:

— Note 10 (c) — sensitivity of impairment of property, plant and equipment;
— Note 21 (b)(ii) — measurement of ECL allowance for financial assets.

Measurement of fair values

When measuring the fair value of an asset or a liability, the Group uses market observable data as far
as possible. Fair values are categorised into different levels in a fair value hierarchy based on the
inputs used in the valuation techniques as follows:

— Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

— Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

— Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

If the inputs used to measure the fair value of an asset or a liability might be categorised in different

levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the

same level of the fair value hierarchy as the lowest level input that is significant to the entire

measurement.

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in the following
note:

— Note 21 (a) — fair value of financial assets and liabilities.

11
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JSC Georgian Railway
Notes to the Consolidated Financial Statements for 2020

Operating segments

The Group has two reportable segments, as described below, which are the Group’s strategic business
units. The strategic business units offer different products and services, and are managed separately
because they require different technology and marketing strategies. For each of the strategic business
units, the Group’s Management Board reviews internal management reports on at least a quarterly
basis. The following summary describes the operations in each of the Group’s reportable segments:

— Freight transportation — includes transportation of goods and commodities and related services.
— Passenger transportation — includes transportation of passengers.

There are no inter-segment charges.

Information regarding the results of each reportable segment is included below. Performance is
measured based on segment profit before infrastructure costs, which are the cost of maintaining the
rail network used by both reportable segments, central overheads, interest and income tax, as
included in the internal management reports that are reviewed by the Group’s Management Board.
Segment profit is used to measure performance as management believes that such information is the
most relevant in evaluating the results of certain segments relative to other entities that operate within
these industries. The Group’s Management Board does not monitor segment liabilities.

Information about reportable segments

Freight Passenger
transportation transportation Total
000 GEL 2020 2019 2020 2019 2020 2019
External revenues 463,459 449,967 11,201 31,138 474,660 481,105

Depreciation and amortization (17,203)  (17,196) (12,339)  (11,121)  (29,542)  (28,317)
Reportable segment profit/(loss)

before infrastructure costs, net

impairment, interest cost and

income tax 322,741 310,148  (24,797) (4541) 297,944 305,607
Reportable segment assets 183,949 181,553 127,784 137,510 311,733 319,063
Capital expenditure and other

additions to non-current assets 5,432 1,750 2,315 391 7,747 2,141

12
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(iii)

(iv)

v)

(vi)

JSC Georgian Railway
Notes to the Consolidated Financial Statements for 2020

Reconciliations of reportable segment revenues, profit or loss, assets and other material items

’000 GEL 2020 2019
Revenues

Total revenue for reportable segments 474,660 481,105
Other revenue 14,710 9,933
Consolidated revenue 489,370 491,038

Profit or loss
Total profit or loss for reportable segments before
infrastructure costs, net impairment, interest cost and

income tax 297,944 305,607
Employee benefits expense — infrastructure and

headquarters (73,029) (68,500)
Depreciation expenses — infrastructure and headquarters (46,614) (52,918)
Net finance costs (293,376) (113,282)
Other net unallocated expenses* (49,055) (75,974)
Consolidated loss before income tax (164,130) (5,067)
Assets

Total assets for reportable segments 311,733 319,063
Property, plant and equipment - infrastructure and

headquarters 1,543,936 1,568,891
Other unallocated assets, principally cash and non-current

assets 492,095 425,609
Consolidated total assets 2,347,764 2,313,563

* QOther net unallocated expenses include logistic services expense of GEL 21,105 thousand
(2019: GEL 20,182 thousand) which was not included in the freight transportation segment profit
presented to the Group’s Management Board.

Other material items in 2020

Reportable Infrastructure Consolidated
000 GEL segment totals and headquarters totals
Capital expenditure and other additions to
non-current assets 7,747 47,036 54,783
Depreciation and amortization 29,542 46,614 76,156
Other material items in 2019

Reportable Infrastructure Consolidated
’000 GEL segment totals and headquarters totals
Capital expenditure and other additions to
non-current assets 2,141 111,767 113,908
Depreciation and amortization 28,317 52,918 81,235

Geographical information

Approximately 95% of the Group’s revenue is generated in Georgia with the remainder generated in
CIS countries. The non-current assets of the Group are located in Georgia.

Major customer

In 2020, two customers of the Group’s freight transportation segment represented approximately
23% of the Group’s total revenue (2019: one customer - 11%).

13
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JSC Georgian Railway
Notes to the Consolidated Financial Statements for 2020

Revenue

’000 GEL 2020 2019

Freight traffic 389,308 373,913
Logistic services 54,106 48,814
Passenger traffic* 11,201 31,138
Rent of wagons and other rental income 8,838 16,090
Freight car cross-border charge 14,147 14,156
Other 11,770 6,927

489,370 491,038

* In response to the restrictions imposed by the Government of Georgia against COVID-19, the
Group periodically terminated the passenger transportation services during 2020.

Railroad transportation in Georgia is a natural monopoly, however, the prices are not subject to
government regulation. According to clause 64 of the Railway Code of Georgia, which came into
force on 1 July 2005, the Government of Georgia allowed the Group to set the prices for all services
provided, including freight transportation, freight transportation-related additional services and
passenger transportation.

Tariffs for freight transportation are based on the International Rail Transit Tariff. The Group is a
co-signatory of the Tariff Agreement together with CIS countries, Latvia, Lithuania and Estonia. The
parties to the Agreement hold annual conferences to determine the tariff policy for the following
year: each party declares tariffs denominated in Swiss Francs (CHF) for railway transportation and
states the general rules that apply to and modify tariffs. The agreed tariffs indicate the maximum
level of tariffs applicable.

Performance obligations and revenue recognition policies

Revenue is measured based on the consideration specified in a contract with a customer. The Group
recognises revenue when it transfers control over a good or service to a customer.

Freight traffic - Revenue generated by transporting freight from one point to another in return of
the consideration determined based on the agreement.

Logistics services - Revenue for provision of general freight transportation supervision, document
preparation and other related services to the external parties.

Passenger traffic - Revenue generated by charging the individuals for transporting from one place
to another through sale of railway tickets.

Freight car cross-border charge - Revenue generated, when the Group’s wagons cross Georgian
border and enter another country’s territory, based on daily charges for wagons, containers and any
other services.

Rent of wagons and other rental income — Income represents operating lease and is accounted for
under IFRS 16, see Note 23.

Other revenue - Revenue is predominantly comprised of sale of scrap.
The following table provides information about the nature and timing of the satisfaction of

performance obligations in contracts with customers, including significant payment terms, and the
related revenue recognition policies.

14



JSC Georgian Railway

Notes to the Consolidated Financial Statements for 2020

Nature and timing of satisfaction of
performance obligations, including
significant payment terms

Revenue
Type

Revenue
recognition policies

Freight traffic,
logistic services
and passenger

Freight traffic, logistic services and passenger
traffic revenue streams are to be recognized
"over time" since transportation is the service,

Revenue is recognised over time as the
services are provided. The stage of
completion for determining the amount
of revenue to recognise is assessed
based on estimated time to completion
of transportation.

traffic during which customer receives and consumes
simultaneously the benefit as the Group
performs. The customer benefits from the
distance travelled.

Freight car Freight car cross-border charge stream is to be

cross-border recognized "over time" since it is the service,

charge during which customer receives and consumes

simultaneously the benefit as the Group
performs.

Revenue for such services is recognised
over time.

Other revenue  Other revenue is recognised at the point in time
when sale has been commenced and control

over the goods was transferred.

Revenue is recognised at a point in time
when the goods have been accepted by
customers at the Group’s warehouse.

Electricity, consumables and maintenance costs

000 GEL 2020 2019
Electricity 19,519 22,069
Materials 10,306 12,135
Repair and maintenance 5,402 6,694
Fuel 6,184 7,023
41,411 47,921
Other expenses
000 GEL 2020 2019
Property and land tax 23,938 22,225
Logistic services 21,105 20,182
Security 9,917 9,246
Freight car cross-border charge 3,688 3,780
Other * 12,394 16,695
71,042 72,128

* Included in the other above are the fees paid to the audit firms of about GEL 337 thousand, for the
provision of audit and other professional services (2019: GEL 432 thousand).

Finance income and finance costs

’000 GEL

Recognised in profit or loss

Interest income under the effective interest method
Gain on modification of financial instruments
Impairment reversal on other financial assets

Finance income

Impairment loss on other financial assets

Unwinding of discount on provisions and financial liabilities
measured at amortised cost

Interest expense on financial liabilities measured

at amortised cost *

Finance costs

Net foreign exchange loss

Net finance costs recognised in profit or loss

2020 2019
18,920 14,849
7,367 -
221 -
26,508 14,849
- (39)
(1,225) )
(126,758) (42,843)
(127,983) (42,882)
(191,901) (85,249)
(293,376) (113,282)

* As disclosed in note 10 (a) capitalisation of borrowing costs on a qualifying asset was suspended

in 2020.

15



10. Property, plant and equipment

(@)

JSC Georgian Railway

Notes to the Consolidated Financial Statements for 2020

Transport,
machinery,
Buildingsand  Rail track  equipment Construction

’000 GEL Land constructions infrastructure and other in progress Total
Cost or deemed cost
Balance at
1 January 2019 539,725 131,001 967,000 1,024,110 1,251,844 3,913,680
Additions 489 605 5,232 6,370 111,569 124,265
Disposals and write-offs ~ (308) (402) (1,764) (16,822) (2) (19,298)
Transfers 81 127 11,098 197 (11,503) -
Balance at
31 December 2019 539,987 131,331 981,566 1,013,855 1,351,908 4,018,647
Balance at
1 January 2020 539,987 131,331 981,566 1,013,855 1,351,908 4,018,647
Additions 200 442 2,857 4,107 35,899 43,505
Disposals and write offs  (2,630) (155) (2,545) (5,257) (115) (10,702)
Transfers 386 1,440 37,975 7,337 (47,138) -
Balance at
31 December 2020 537,943 133,058 1,019,853 1,020,042 1,340,554 4,051,450
Depreciation and
impairment loss
Balance at 1 January
2019 171,484 64,524 557,809 695,270 598,002 2,087,089
Depreciation for the year - 2,575 45,359 33,325 - 81,259
Disposals and write offs (79) (217) (1,406) (13,351) - (15,053)
Transfer of impairment
loss allocated to
construction in progress 21 33 2,908 52 (3,014) -
Balance at
31 December 2019 171,426 66,915 604,670 715,296 594,988 2,153,295
Balance at 1
January 2020 171,426 66,915 604,670 715,296 594,988 2,153,295
Depreciation for the year - 2,783 38,382 34,488 - 75,653
Disposals and write offs (521) (144) (2,012) (4,330) (52)  (7,059)
Reallocation of
depreciation and
impairment 2,086 556 8,976 (19,845) 8,227 -
Balance at
31 December 2020 172,991 70,110 650,016 725,609 603,163 2,221,889
Carrying amounts
At 1 January 2019 368,241 66,477 409,191 328,840 653,842 1,826,591
At 31 December 2019 368,561 64,416 376,896 298,559 756,920 1,865,352
At 31 December 2020 364,952 62,948 369,837 294,433 737,391 1,829,561

Construction in progress

By the end of 2010, the Group started two large capital projects:

- The Main Line Modernisation; and
- Thilisi Bypass Project.
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The Group commenced the initiation of the above projects in September 2010 and November 2010,
respectively. The Group issued unsecured bonds in 2010 to partly finance the projects above. During
2012, the Group redeemed the bonds issued in 2010 by issuing new bonds for general corporate and
liquidity management purposes (see Note 18).

The borrowing costs were capitalized on the above two projects in proportion to the costs incurred
on those projects based on a capitalization rate of approximately 8% in 2019. No borrowing costs
were capitalized in 2020 due to significant slowdown of the works performed on Modernization
project, mainly linked with COVID-19 pandemic situation in Georgia (2019: Capitalised borrowing
costs of GEL 73,518 thousand during 2019 relate to the Main Line Modernization project).

Impairment of Thilisi Bypass Project (the Project)

In June 2013, the Group announced a decision to redesign the Thilisi Bypass Project. The Group held
negotiations with the Government of Georgia and with the main third-party construction companies
to agree a plan for the conservation of the Project for the period of redesigning. All construction
works in progress were substantially completed by the end of October 2013 and further construction
was suspended. No borrowing costs are capitalised since October 2013.

In March 2014, the Government of Georgia decided that the suspension of the construction of Thilisi
Bypass project will last for 18 months until the final modified project is presented.

During 2016 and 2015, the Group was in discussion with the Thilisi City Hall and the Government
of Georgia about various scenarios of completing the project. One of the scenarios under discussion
included an option envisaging a change of the original bypass location, because of which the existing
bypass infrastructure may become redundant. The alternative scenarios also included the
determination of the future use of the existing infrastructure, should it become redundant. The options
of future use of the infrastructure were bypass automobile road, light rail/extension of the Thilisi
Metro System, freight depot, etc., however, as at 31 December 2020 and the date these consolidated
financial statements were authorized for issue, no decision was made by the Government of Georgia
about the redesign of the Thilisi Bypass Project.

Due to significant uncertainties associated with either the continuation of the existing Project or
implementation of any other scenarios, envisaging the change in the existing use of the Project, and
also considering the fact that Management does not expect that the Project will generate any future
economic benefit to the Group either individually, or in combination with other non-current assets,
the carrying value of the Project was written-down by GEL 382,616 thousand in 2017 to its
recoverable amount GEL 14,689 thousand, representing land included in the construction in progress
heading above.

During 2020 and 2019 no event or change in circumstances occurred which would result in a reversal
of the provision.

Impairment of property, plant and equipment (excluding Tbilisi Bypass Project)

At each reporting date, the Group assesses whether there is any indication that the recoverable
amount of the Group's non-financial assets has declined below the carrying value or previously
recognized impairment loss is subject to reversal.

At 31 December 2018, the impairment testing was carried out by the Group due to the significant
decline in the volumes transported (from 5,899 million metric-ton per kilometer of cargo in
2012 to 2,747 million metric-ton per kilometer of cargo in 2018) and revenue in freight transportation
(from GEL 350,749 thousand in 2012 to GEL 241,572 thousand in 2018). As a result of the
impairment testing, the Group recognized impairment loss of GEL 691,387 thousand in 2018 and the
impairment loss was allocated to items of property, plant and equipment on a pro-rata basis, but not
less than the fair value less costs to sell of the individual items.
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The recoverable amount of the CGU was based on its value in use, determined by discounting future
cash flows to be generated from the continuing use of the CGU.

In 2019, the Group revisited some of its key assumptions with respect to longer-term prospects of
growth as a result of the new developments in the market, outside of the control of the Group.
Consequently, the Group conducted an impairment test at 31 December 2019. As a result, neither
additional impairment, nor reversal of previously recognized impairment losses were recognized.

As at 31 December 2020, the Management analyzed impairment indicators (external and internal)
according to IAS 36 and concluded that there is an indication of impairment because of the significant
market turmoil during 2020 driven by the outbreak of COVID-19 and considering that impairment
test conducted at 31 December 2019 was sensitive to changes in key assumptions. The Management
conducted a new impairment test at 31 December 2020. As a result, neither additional impairment,
nor reversal of previously recognized impairment losses were recognized.

The following main key assumptions are used in the estimation of the recoverable amount:

— Cash flows are projected based on actual operating results and cash flows for five years and a
terminal growth rate thereafter. A long-term growth rate for the terminal period is determined as
approximate long-term economy growth forecast for Georgia and the region affecting the Group’s
operations.

— Volumes are projected based on the budgeted quantities during 2021, adjusted for the Georgian
GDP growth rate of 4.5% and 4.1% during the first two projected years and 4.6% increase during
the remaining projected period. No volume growth is projected from 2026. Tariffs to be applied
to the quantities above are projected based on the budgeted tariff per metric-ton per kilometer for
2021, adjusted for the changes in the US CPI forecast. The forecast resulted in an increase of
2.1% and 1.8% during the first two projected years and 1.9% increase during the remaining
projected period;

— Cash flows include annual maintenance capital expenditures and payments for the finalization of
the Main Line Modernization project. Projected cash flows include USD 50 million associated
with the Modernization project above. The finalization of the above project is expected to
decrease the projected electricity and material costs by 10% during 2022 and 2023;

— A pre-tax discount rate of 11.49% is applied in determining the recoverable amount of the CGU.
The discount rate reflects the required rate of return for the cash flows on the invested capital of
similar companies denominated in USD. The long-term growth rate for the terminal period
approximates to the long-term inflation forecast for USD, which is 1.9%.

The key assumptions to which the impairment indicator analysis is most sensitive include:

— Discount rate — An increase of 1% point in the discount rate used would have resulted in an
impairment loss of approximately GEL 96,800 thousand;

— Volume growth — A decrease of 5% in the transported volumes projection used would have
resulted in impairment loss of approximately GEL 46,503 thousand;

— Terminal growth — A decrease of 1% point in the terminal growth rate used would have resulted
in impairment loss of approximately GEL 44,390 thousand.

Capital contributions and distributions
The Government of Georgia contributes and distributes certain property, plant and equipment in the
form of an increase or decrease in share capital. In 2020 the share capital has been increased by the

fair value of assets contributed of GEL 565 thousand, unlike to 2019, when share capital decreased
by the carrying amount of assets of GEL 343 thousand (See Note 16 (a)).
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Security

At 31 December 2020, property with a carrying amount of GEL 72,494 thousand
(31 December 2019: GEL 74,274 thousand) is pledged in respect of the secured loan (See Note 18).

Capital commitment

As at 31 December 2020, the Group had entered into contracts for the construction or purchase of
property, plant and equipment of GEL 367,643 thousand (2019: GEL 331,617 thousand) mainly
relating to the Main Line Modernization project of GEL 65,369 thousand
(2019: GEL 91,152 thousand) and Thilisi Bypass project of GEL 301,993 thousand
(2019: GEL 240,012 thousand, increased only due to foreign exchange rate fluctuation).

Management does not expect that the future cessation of the construction agreement with the
counterparty, responsible for the Thilisi Bypass project completion, will result in the payment of the
above amount.

Property received free of charge

In 2020, the Group obtained railway infrastructure assets from a non-related party (the Party), free
of charge, with a fair value of GEL 3,051 thousand, which was recognized in Other income. The
Party receives freight traffic services from the Group under the normal course of the Group’s business
operations. To benefit from the received service from the Group, the Party constructed and initially
operated its own railway infrastructure independently in the territory adjacent to its operations.
However, based on the commercial disadvantages of such independent operations, the Party decided
to gift those assets to the Group and pay normal tariffs for received services on this territory.

Loans receivable

This note provides information about the contractual terms of the Group’s interest-bearing loans
receivable, which are measured at amortised cost. For more information about the Group’s exposure
to interest rate, foreign currency and credit risk, see Note 21.

’000 GEL 2020 2019

Non-current assets

Parent company 30,336 24,133
30,336 24,133

Terms and debt repayment schedule
Terms and conditions of outstanding loans were as follows:

31 December 2020 31 December 2019

Nominal Year of Face Carrying Face  Carrying
000 GEL Currency interest rate maturity value amount value amount
Parent company uUsD 9.75% 2022 30,336 30,336 24,133 24,133
Total interest-
bearing assets 30,336 30,336 24,133 24,133

In September 2020, the Parent company used its contractual option to extend the principal repayment
of the loan obtained from the Group till March 2022.
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Other non-current assets

000 GEL 2020 2019
Prepayments for non-current assets* 63,719 60,768
Construction materials 26,084 23,240
Intangible assets 9,328 9,735
Other - 46
99,131 93,789

* Prepayments for non-current assets are mainly related to Bypass project, which was suspended as
at 31 December 2020 and 31 December 2019. Per Management’s assessment the prepayments are
fully recoverable based on the performance guarantee from a foreign bank.

Inventories
000 GEL 2020 2019
Materials 31,374 32,238
Fuel 2,370 3,582
Rails 1,402 1,422
Other 5,045 4,743
40,191 41,985
Allowance for inventory obsolescence (1,792) (1,761)
38,399 40,224
(Write-down)/reversal of previous write-down of inventories (31 190
Trade and other receivables
000 GEL 2020 2019
Trade receivables 253,070 229,810
Impairment allowance on trade receivables (229,789) (205,666)
23,281 24,144
Other receivables 298 193
23,579 24,337

The Group’s exposure to credit and currency risks and impairment losses related to trade and other
receivables are disclosed in Note 21.

Cash and cash equivalents

000 GEL 2020 2019
Current accounts in banks 124,622 104,342
Call deposits 198,687 154,122
Petty cash - 82
Provision for cash and cash equivalents (323) (570)
Cash and cash equivalents in the consolidated statement

of financial position and the consolidated statement of

cash flows 322,986 257,976

Call deposits represent term deposits with banks with maturities greater than three months from the
acquisition date but for which the Group has the unilateral right to withdraw the deposits within a
few days of providing notification without incurring penalties or significant loss of interest.
Consequently, these term deposits have been classified in accordance with their nature which is that
of a call deposit.

The Group’s exposure to interest rate risk is disclosed in Note 21.
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Equity and liabilities to the Government

Share capital

Number of shares Ordinary shares

2020 2019
In issue at 1 January 1,053,371,024 1,053,713,624
Net increase/(reduction) for property, plant and equipment
(See Note 10 (d)) 565,000 (342,600)
In issue at 31 December, fully paid 1,053,936,024 1,053,371,024
Authorised shares - par value 1 1

All ordinary shares rank equally with regard to the Group’s residual assets.
Ordinary shares

The holders of ordinary shares are entitled to receive dividends as declared from time to time, and
are entitled to one vote per share at meetings of the Group.

Non-cash owner contribution reserve

The difference between the nominal amount of registered share capital for non-cash assets
contributed by the owner and the fair value of the contributed assets is recognised in the non-cash
owner contribution reserve.

Liabilities to the Government
Liabilities to the Government represent liabilities in the form of property, plant and equipment which
are withdrawn as a reduction in share capital but not yet transferred formally to the Government.

These liabilities are recorded at the carrying amount of assets to be transferred to the owner.

’000 GEL 2020 2019
Liabilities to the Government 4,734 4,896

Dividends
No dividends were declared in 2020 and in 2019.
Advance received from the Government

In April 2012, the Group and the Government entered into the Bypass Project Memorandum.
According to the Bypass Project Memorandum the Government is interested and aims to purchase
from the Group approximately 701,281 square meters of land plots with attached constructions which
would be freed up as a result of the removal of railway infrastructure from Thilisi city center and
construction of a new bypass railway route for the purposes of further development of the land plots.
The Government agreed to pay to the Group CHF 138 million equivalents in national currency
through the reduction in the amount of dividends payable to the Government.

In 2012, the Group declared dividends of GEL 231,592 thousand (CHF 138 million). Subsequently,
the Group agreed with the Government that the declared dividend amount would represent a
consideration due from the Government for the future sale of the land plots in accordance with the
Bypass Project Memorandum. As a result, the dividend payable was classified as an advance received
from the Government for the sale of land. As of the date these consolidated financial statements were
authorized for issue, there is no decision by the Government about these advances and no indication
from the Government that this amount is due on demand. No transfer of the aforementioned land
plots to the Government took place in 2019 or in 2020.
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Capital management

The Group has no formal policy for capital management, but management seeks to maintain a
sufficient capital base for meeting the Group’s operational and strategic needs, and to maintain
confidence of market participants. This is achieved with efficient cash management, constant
monitoring of the Group’s revenues and profit, and long-term investment plans mainly financed by
the Group’s operating cash flows and unsecured bonds. With these measures the Group aims for
steady profits growth.

Neither the Company nor any of its subsidiaries are subject to externally imposed capital
requirements.

Loans and borrowings

This note provides information about the contractual terms of the Group’s interest-bearing loans and
borrowings, which are measured at amortised cost. For more information about the Group’s exposure
to interest rate, foreign currency and liquidity risk, see Note 21.

000 GEL 2020 2019

Non-current liabilities

Secured loan 65,546 68,092

Unsecured bonds 1,637,434 1,432,595
1,702,980 1,500,687

Current liabilities

Secured loan 14,453 12,876

Current portion of unsecured bonds 59,903 52,068

74,356 64,944

1,777,336 1,565,631

Terms and debt repayment schedule

Terms and conditions of outstanding loans and borrowings were as follows:

31 December 2020 31 December 2019

Nominal Year of Face Carrying Face Carrying
000 GEL Currency interest rate  maturity  value amount value amount
Unsecured bonds  USD 7.75% 2022 1,697,337 1,697,337 1,484,663 1,484,663
Secured loan usD Libor +1.25% 2026 79,999 79,999 80,968 80,968
Total interest-
bearing
liabilities 1,777,336 1,777,336 1,565,631 1,565,631

In July 2012, the Group carried out the issuance, placement and registration (listing) of unsecured
bonds of USD 500 million on the London Stock Exchange with an interest rate of 7.75% due in 2022.

Part of the above bonds were used for an early redemption of the unsecured bonds of
USD 250 million issued by the Group in 2010.

The secured loan was obtained for the sole purpose of the acquisition of passenger trains.
The secured loan is collateralized by the underlying passenger trains, with the carrying amount of
GEL 72,494 thousand as at 31 December 2020 (31 December 2019: GEL 74,274 thousand)
(See Note 10 (e)).

As at 31 December 2020 a financial covenant related to Net debt to EBITDA ratio on the secured
loan above was breached allowing the lender to request repayment on demand, however on
23 December 2020 the Group obtained a waiver from the lender on this covenant until 31 December
2021, consequently the Group classified the loan as long-term borrowings as at 31 December 2020.
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Changes in liabilities arising from financing activities

000 GEL 2020 2019
Balance at 1 January 1,565,631 1,470,859
Repayment of borrowings (14,310) (12,343)
Interest paid (117,300) (110,033)
Total change from financing cash flows (131,610) (122,376)
The effect of changes in foreign exchange rates 216,557 100,787
Other changes
Interest expense recognised in finance costs 126,758 42,843
Interest expense capitalised as borrowing costs (Note 10 (a)) - 73,518
Total liability-related other changes 126,758 116,361
Balance at 31 December 1,777,336 1,565,631
Trade and other payables
000 GEL 2019 1 January 2019
Current
Payables for non-current assets 37,380 75,772 103,213
Trade payables 26,122 32,884 18,552
Advances received from customers 18,829 19,657 14,699
82,331 128,313 136,464
Non-current
Payables for non-current assets 53,5635 21,551 55,146
53,535 21,551 55,146

During the preparation of 2020 consolidated financial statements the Management reconsidered its
right under the construction contract for Modernisation Project to defer the payment beyond 12
months. The Management determined that as at 31 December 2019 and 1 January 2019 it has an
unconditional right to defer the payment of GEL 21,551 thousand and GEL 55,146 thousand,
respectively, for over 1 year. The Management re-presented the balance sheets as at those dates in
these consolidated financial statements to show these amounts as non-current liabilities.

The Group’s exposure to currency and liquidity risk related to trade and other payables is disclosed

in Note 21.

Provisions

000 GEL 2020 2019
Balance at 1 January 16,027 11,356
Additional provision during the year 2,362 4,671
Provision used (1,007) -
Reversal of provision during the year (2,182) -
Unwinding of provision 843 -
Net foreign exchange loss 508 -
Balance at 31 December 16,551 16,027

The Group recognised a provision for the estimated cash outflow required to settle legal cases against
the Group existing as at 31 December 2020 and as at 31 December 2019 as well as to settle the legal
obligations towards the employees injured during the performance of their duties.
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Fair values and risk management
Fair value of financial assets and liabilities

The estimates of fair value are intended to approximate 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. However given the uncertainties and the use of subjective judgment, the fair value
should not be interpreted as being realizable in an immediate sale of the assets or transfer of liabilities.

The Group has determined fair values of financial assets and liabilities using valuation technigues.
The objective of valuation techniques is to arrive at a fair value determination that reflects the price
that would be received to sell the asset or paid to transfer the liability in an orderly transaction
between market participants at the measurement date. The valuation technique used is the discounted
cash flow model. Fair value of all financial assets and liabilities is calculated based on the present
value of future principal and interest cash flows, discounted at the market rate of interest at the
reporting date.

Management’s estimate of the fair value of the unsecured bonds yielded a range of values from a fair
value approximately equal to the carrying amount to a fair value approximately 5% higher than the
carrying amount.

The carrying values of other financial assets and liabilities of the Group are a reasonable
approximation of their fair values.

Financial risk management
The Group has exposure to the following risks from its use of financial instruments:

— credit risk;
— liquidity risk;
— market risk.

Risk management framework

The Management Board has overall responsibility for the establishment and oversight of the Group’s
risk management framework.

The Group’s risk management policies are established to identify and analyse the risks faced by the
Group, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and
the Group’s activities. The Group, through its training and management standards and procedures,
aims to develop a disciplined and constructive control environment in which all employees
understand their roles and obligations.

The Group’s Audit Committee oversees how management monitors compliance with the Group’s
risk management policies and procedures and reviews the adequacy of the risk management
framework in relation to the risks faced by the Group. The Group’s Audit Committee is assisted in
its oversight role by Internal Audit. Internal Audit undertakes both regular and ad hoc reviews of risk
management controls and procedures, the results of which are reported to the Audit Committee.

Credit risk
Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Group’s

receivables from customers, loans receivable and cash and cash equivalents.

The carrying amount of financial assets represents the maximum credit exposure. The maximum
exposure to credit risk at the reporting date was as follows:
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Carrying amount

’000 GEL 2020 2019

Cash and cash equivalents 322,986 257,894
Trade receivables 23,281 24,144
Loans receivable 30,336 24,133
Balance at 31 December 376,603 306,171

Cash and cash equivalents

The Group usually holds funds with banks with good credit ratings. As at 31 December 2020,
approximately 100% (31 December 2019: 99%) of the bank balances are held with the largest
Georgian banks with short-term default rating of B, rated by Fitch Ratings. All balances are
categorized under Stage 1. The Group does not expect any counterparty to fail to meet its obligations.

Trade receivables

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. However, management also considers the factors that may influence the credit risk of the
Group’s customer base including the default risk of the industry and country in which customers
operate. During 2020, about 23% of the Group’s revenue is attributable to sales transactions with
two customers (2019: 11% with single customer).

Credit risk is managed mostly by requesting prepayments from freight and passenger transportation
customers. Accordingly, the Group’s trade receivables mainly consist of receivables from foreign
railway companies and two large customers. Credit risk related to receivables from foreign railway
companies is managed through the monthly monitoring of receivable balances and requiring
immediate repayment of a debt when the balance approaches specific limits set for each individual
counterparty.

More than 90% of the Group’s foreign railway customers have been transacting with the Group for
several years, and losses have occurred infrequently. In monitoring customer credit risk, customers
are grouped according to their credit characteristics, including aging profile, maturity and existence
of previous financial difficulties.

No collateral in respect of trade receivables is generally required.

The Group establishes an allowance for impairment that represents its estimate of expected credit
losses in respect of trade receivables.

The maximum exposure to credit risk for trade receivables at the reporting date by geographic region
was:

Carrying amount

000 GEL 2020 2019

Foreign countries 15,084 17,047

Domestic 8,197 7,097
23,281 24,144

The Group’s two most significant customers (2019: two customers) account for GEL 8,951 thousand
of the trade receivables carrying amount as at 31 December 2020 (31 December 20109:
GEL 9,051 thousand).
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Expected credit loss assessment for corporate customers

The Group allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (including but not limited to external ratings, audited financial
statements, management accounts and cash flow projections and available press information about
customers) and applying experienced credit judgement regarding customer behaviour. Credit risk
grades are defined using qualitative and quantitative factors that are indicative of the risk of default
and are aligned to external credit rating definitions from agencies.

The following tables provides information about the exposure to credit risk and ECLs for trade
receivables for customers as at 31 December 2020 and 31 December 2019:

000 GEL 2020 2020 2020

Customer Credit risk grade Not credit-impaired Credit-impaired Total
Low risk 5,816 - 5,816
Medium risk - 12,967 12,967
High risk - 234,287 234,287
Total Gross carrying amount 5,816 247,254 253,070
Loss allowance (453) (229,336) (229,789)
5,363 17,918 23,281

000 GEL 2019 2019 2019

Customer Credit risk grade Not credit-impaired Credit-impaired Total
Low risk 9,520 - 9,520
Medium risk 10,030 5,081 15,111
High risk* - 205,179 205,179
Total Gross carrying amount 19,550 210,260 229,810
Loss allowance (1,563) (204,103) (205,666)
17,987 6,157 24,144

The Group allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (including but not limited to external ratings, information on potential
financial difficulties of the counterparties and information on past due days) and applying
experienced credit judgement.

Exposures within each credit risk grade are segmented by geographic region and an ECL rate is
calculated for each segment based on delinquency status, external credit rating and actual credit loss
experience over the past two years. These rates are multiplied by scalar factors to reflect differences
between economic conditions during the period over which the historical data has been collected,
current conditions and the Group’s view of economic conditions over the expected lives of the
receivables.

* The Group has receivable from the Government of Georgia (hereinafter the Government or the
GoG) with amount of GEL 25,205 thousand recognized as a result of the transfer of the property to
the GoG, as according to the Bypass Project Memorandum of Understanding (MoU).

Due to uncertainties associated with the reimbursement of the above receivable, total balance of
GEL 25,205 is impaired since 2017 (See Note 16 (e).

The movement in the allowance for impairment in respect of trade receivables during the year was
as follows.

000 GEL 2020 2019

Balance at 1 January 205,666 171,937
Net charge for the year 13,560 33,729
Effect of movements in foreign exchange rates 10,563 -
Balance at 31 December 229,789 205,666
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The allowance account in respect of trade receivables is used to record impairment losses until all
possible opportunities for recovery have been exhausted; at that point the amounts are written off
against the financial asset directly.

Loans receivable

As at 31 December 2020 and 31 December 2019, the Group has issued loan to the parent company.
The loan is not secured.

Management believes that the Group is not exposed to a significant amount of credit risk relating to
the parent company loan, as the loan is not past due as at 31 December 2020 and 31 December 2019.
There are no indications that the parent company will fail to meet its obligations, when it falls due
and management assessed expected credit loss from loans receivable at GEL 136 thousand as at
31 December 2020 (31 December 2019: GEL 108 thousand). The balance is categorized under
Stage 1.

Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated
with its financial liabilities that are settled by delivering cash or another financial asset. The Group’s
approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient
liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Group’s reputation.

The Group ensures that it has sufficient cash on demand to meet expected operational expenses for
a period of three months, including the servicing of financial obligations; this excludes the potential
impact of extreme circumstances that cannot reasonably be predicted, such as natural disasters or
global pandemic.

As at 31 December 2020, the Group maintains committed unused credit lines of
GEL 64,766 thousand maturing in 2022 with the local banks (31 December 2019:
GEL 146,708 thousand).

Exposure to liquidity risk

The following are the contractual maturities of financial liabilities, including estimated interest
payments and excluding the impact of netting agreements. It is not expected that the cash flows
included in the maturity analysis could occur significantly earlier, or at significantly different
amounts.

31 December 2020

Carrying Contractual 0-6 6-12 1-2 2-5 Over 5
’000 GEL amount cash flows months months years years years
Secured loan ** 79,999 89,853 7,789 7,735 15,298 44,598 14,433
Unsecured bonds 1,697,337 1,892,236 63,484 63,484 1,765,268 - -
Trade payables* 117,037 124,107 63,169 365 27,667 32,906

1,894,373 2,106,196 134,442 71,584 1,808,233 77,504 14,433

31 December 2019

Carrying Contractual 0-6 6-12 1-2 2-5 Over 5
000 GEL amount  cash flows months months years years years
Secured loan 80,968 98,025 7,686 7,562 14,800 41,993 25,984
Unsecured bonds 1,484,663 1,767,220 55,562 55,562 111,123 1,544,973 -
Trade payables 130,207 130,207 72,738 35,918 21,551

1,695,838 1,995,452 135,986 99,042 147,474 1,586,966 25,984
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* Based on the agreement signed between the Group and the construction company responsible for
the Modernization Project, there is a specified percentage of each milestone payment to be withheld
(retention fee), to protect the Group from the contractor failing to adequately complete its obligations
under the contract. Such retention fee is due to pay within two years after the completion of the
project.

** As at the date these consolidated financial statements are authorized for issue, the largest
refinancing risk faced by the Group is related to its USD 500 thousand Eurobonds due in July 2022.
The bonds are currently traded with a lower yielding (approx. 4%) compared to the initial yield of
7.75%. The management believes that the market data adequately captures the appetite of the market
and the investors and consequently believes in the Group’s capacity to refinance the existing
Eurobonds without any major implications. Subsequent to the reporting date the Group hired banks,
underwriters and lawyers who are involved in refinance process. The Parties involved in the process
are in active communication and have already prepared draft Tender Offer and Consent Solicitation
Memorandum; Preliminary Prospectus and Publicity Guidelines. Considering the recent status of the
refinancing process and expectation of investors the Management believes that the Group has a
capacity to successfully refinance its existing debt instrument in June 2021.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates
and equity prices will affect the Group’s income or the value of its holdings of financial instruments.
The objective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimising the return.

Currency risk

The Group is exposed to currency risk to the extent that there is a mismatch between currencies in
which sales, purchases and borrowings are denominated and the respective functional currencies of
Group entities. The functional currencies of Group entities are the Georgian Lari (GEL). The
currencies in which these transactions are primarily denominated and settled are U.S. Dollars (USD)
and Swiss Francs (CHF).

Borrowings and related interest are denominated in currencies that match the cash flows generated
by the underlying operations of the Group. This provides an economic hedge without a need to enter
into derivatives contracts.

Exposure to currency risk

The Group’s exposure to foreign currency risk was as follows:

usD - CHF - usD - CHF -
000 GEL denominated denominated denominated denominated

2020 2020 2019 2019
Cash and cash equivalents 194,823 1 186,711 128
Loan receivable 30,336 - 24,133 -
Trade receivables 18,549 507 6,816 6,957
Secured loan (79,999) - (80,968) -
Unsecured bonds (1,697,337) - (1,484,663) -
Trade and other payables (5,468) - (7,115) (15)
Net exposure (1,539,096) 508 (1,355,086) 7,070
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The following significant exchange rates applied during the year:

in GEL Average Reporting date spot rate
rate 31 December
2020 2019 2020 2019
usD 1 3.1097 2.8192 3.2766 2.8677
CHF 1 3.3178 2.8374 3.7103 2.9488

Sensitivity analysis

A reasonably possible weakening of the GEL, as indicated below, against all other currencies at
31 December would have affected the measurement of financial instruments denominated in a
foreign currency and profit or loss and equity by the amounts shown below. The analysis assumes
that all other variables, in particular interest rates, remain constant and ignores any impact of forecast
sales and purchases.

Profit or loss and

’000 GEL equity

2020

USD (10% weakening) (153,910)
CHF (10% weakening) 51
2019

USD (10% weakening) (135,509)
CHF (10% weakening) 707

A strengthening of the GEL against the above currencies at 31 December would have had the equal
but opposite effect on the above currencies to the amounts shown above, on the basis that all other
variables remain constant.

Interest rate risk

Changes in interest rates impact primarily loans and borrowings by changing either their fair value
(fixed rate debt) or their future cash flows (variable rate debt). Management does not have a formal
policy of determining how much of the Group’s exposure should be to fixed or variable rates.
However, at the time of raising new loans or borrowings management uses its judgment to decide
whether it believes that a fixed or variable rate would be more favourable to the Group over the
expected period until maturity.

Exposure to interest rate risk

At the reporting date the interest rate profile of the Group’s interest-bearing financial instruments
was as follows:

000 GEL Carrying amount

Fixed rate instruments 2020 2019

Financial assets 304,421 252,740

Financial liabilities (1,697,337) (1,484,663)
(1,392,916) (1,231,923)

Variable rate instruments

Financial liabilities (79,999) (80,968)

(79,999) (80,968)

Fair value sensitivity analysis for fixed rate instruments

The Group does not account for any fixed-rate financial instruments as FVTPL or FVOCI. Therefore,
a change in interest rates at the reporting date would not have an effect in profit or loss or in equity.
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Cash flow sensitivity analysis for variable rate instruments

A reasonably possible change of 100 basis points in interest rates as at 31 December 2020 would
have affected profit or loss by GEL 800 thousand (31 December 2019: GEL 810 thousand). This
analysis assumes that all other variables, in particular foreign currency rates, remain constant.

Subsidiaries

2020 2019

Country of Ownership/  Ownership/
Subsidiary incorporation _ Principal activities voting voting
Property management
GR Property Management LLC Georgia and development 100% 100%
Container transportation
GR Logistics and Terminals LLC Georgia and terminal services 100% 100%
Construction and

Georgian Railway Construction JSC  Georgia other projects 100% 100%
Georgia Transit LLC Georgia Transportation services 100% 100%
GR Transit Line LLC Georgia Transportation services 100% 100%
GR Trans Shipment LLC Georgia Transportation services 100% 100%
GR Transit LLC Georgia Transportation services 100% 100%

Operating leases

The Group leases out its wagons, other buildings, containers, locomotives and fittings. The Group
has classified these leases as operating leases, because they do not transfer substantially all of the
risks and rewards incidental to the ownership of the assets.

Rental income recognised by the Group during 2020 was GEL 8,838 thousand
(2019: GEL 16,090 thousand) and included in revenue.

The following table sets out a maturity analysis of lease payments under non-cancellable period of a
lease contracts entered into as at 31 December 2020, showing the undiscounted lease payments to be
received after the reporting date.

000 GEL

2020 — Operating leases under IFRS 16

Less than one year 4,013
Between one and five years 10,510
More than five years 27,526
Total 42,049
2019 — Operating leases under IFRS 16

Less than one year 4,946
Between one and five years 7,762
More than five years 23,178
Total 35,886
Contingencies

Insurance

The insurance industry in Georgia is in a developing state and many forms of insurance protection
common in other parts of the world are not yet generally available. The Group does not have full
coverage for its property, business interruption, or third-party liability in respect of property or
environmental damage arising from accidents on Group property or relating to Group operations.
Until the Group obtains adequate insurance coverage, there is a risk that the loss or destruction of
certain assets could have a material adverse effect on the Group’s operations and financial position.
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Taxation contingencies

The taxation system in Georgia is relatively new and is characterised by frequent changes in
legislation, official pronouncements and court decisions, which are sometimes unclear, contradictory
and subject to varying interpretation. In the event of a breach of tax legislation, no liabilities for
additional taxes, fines or penalties may be imposed by the tax authorities after three years have passed
since the end of the year in which the breach occurred.

These circumstances may create tax risks in Georgia that are more significant than in other countries.
Management believes that it has provided adequately for tax liabilities based on its interpretations of
applicable Georgian tax legislation, official pronouncements and court decisions. However, the
interpretations of the relevant authorities could differ and the effect on these consolidated financial
statements, if the authorities were successful in enforcing their interpretations, could be significant.

Litigation

In the ordinary course of business, the Group is subject to legal actions, litigations and complaints.
Management believes that the ultimate liability not already provided for, if any, arising from such
actions or complaints will not have a material adverse effect on the financial condition or the results
of future operations.

Related parties

Transactions with key management personnel
Key management remuneration

Key management received the following remuneration during the year, which is included in
employee benefits expenses:

’000 GEL 2020 2019
Salaries and bonuses 933 1,031

Other related party transactions
Transactions with the Government

The Group transacts in its daily operations with a number of entities that are either controlled, jointly
controlled or under significant influence of the Government of Georgia. The Group has opted to
apply the exemption in IAS 24 Related Party Disclosures that allows the presentation of reduced
related party disclosures regarding transactions with government-related entities.

The Group’s other related party transactions are disclosed below.

Revenue, purchases and expenses

The Group purchases security services from a state agency, which amounted to GEL 9,655 thousand
for 2020 (2019: GEL 9,246 thousand). The Group usually does not have significant balances for
these purchases.

Management estimates that the aggregate amounts of other income and expenses and the related
balances with other Government-related entities are not significant.
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Transaction value for the year Outstanding balance as at
000 GEL ended 31 December 31 December
2020 2019 2020 2019
Loans issued:
Parent company - - 30,336 24,133

During 2020, interest income of GEL 2,659 thousand (2019: GEL 2,181 thousand) was recognised
in profit or loss in respect of a related party loan.

Impact of COVID-19

The COVID-19 outbreak started to have a significant impact in Georgia in late February, 2020. On
11 March 2020, the World Health Organization declared the coronavirus outbreak a pandemic and
Georgian government started to take measures to contain the virus — imposed restrictions on the
cross-border movement, instructed the business community to transfer employees to work from
home, etc. To enhance social distancing the schools, restaurants, cinemas and sports activities have
stayed suspended for most of the 2020.

The outbreak of COVID-19 has substantially affected the economy and the business environment
globally and in Georgia. Georgia’s real GDP year-over-year change for 2020 is estimated at negative
6.1% (according to Geostat) compared to positive 5.1% and 4.8% in 2019 and 2018 respectively.
Although, the freight transportation sector tends to be more resilient than most of the other sectors,
still COVID-19 did have a negative impact on the Group’s passenger transportation segment and
infrastructural project.

The major implications of COVID-19 pandemic on the business and the industry have been the
following:

— The Group temporarily terminated the passenger transportation service, which has been restored
from August 2020 till November 2020. See Note 6.

— The Group temporarily suspended capitalization of borrowing costs due to suspension on
infrastructural projects. See note 10 (a).

— The slow-down of the economy affected the disposable income and the spending patterns of
businesses.

— The local currency devaluation against US dollar by 12% (change in the year end exchange rates)
had a favorable impact on the operating profit as the Group’s revenues are mostly denominated
in USD, while expenses are maintained in GEL. However, it negatively affected the net profit due
to the currency revaluation of the Group’s loans and borrowings denominated in USD.

— The management closely observed and actively managed the Group’s short-term liquidity. As a
result the Group maintained a strong cash liquidity throughout the year.

— The Group did not seek any additional indebtedness either for the liquidity purposes or for its
ongoing capital investment projects.

Taking into account the Group’s current operational and financial performance along with other
currently available public information, management does not anticipate an immediate significant
adverse impact of the COVID-19 outbreak on the Group’s financial position and operating results.

The management cannot preclude the possibility that extended lockdown periods, an escalation in
severity of such measures, or a consequential adverse impact of such measures on the economic
environment will have an adverse effect on the Group in the medium and longer term. The Group
also considers negative development scenarios and is ready to adapt its operational plans accordingly.
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Basis of measurement

The consolidated financial statements are prepared on the historical cost basis except that property,
plant and equipment, which was revalued to determine deemed cost as a part of the adoption of
IFRSs.

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
consolidated financial statements, and have been applied consistently by the Group entities.

A number of new or amended standards and interpretations are effective from 1 January 2020 but
they do not have a material effect on the Group’s consolidated financial statements.

Basis of consolidation
Business combination

Business combinations are accounted for using the acquisition method as at the acquisition date,
which is the date on which control is transferred to the Group.

The Group measures goodwill at the acquisition date as:

— The fair value of the consideration transferred; plus

— The recognised amount of any non-controlling interests in the acquiree; plus

— If the business combination is achieved in stages, the fair value of the pre-existing equity interest
in the acquire; less

— The net recognised amount (generally fair value) of the identifiable assets acquired and liabilities
assumed.

When the excess is negative, a bargain purchase gain is recognised immediately in profit or loss.

The consideration transferred does not include amounts related to the settlement of pre-existing
relationships. Such amounts are generally recognised in profit or loss.

Transaction costs, other than those associated with the issue of debt or equity securities, that the
Group incurs in connection with a business combination are expensed as incurred.

Any contingent consideration payable is recognised at fair value at the acquisition date. If the
contingent consideration is classified as equity, it is not remeasured and settlement is accounted for
within equity. Otherwise, subsequent changes in the fair value of the contingent consideration are
recognised in profit or loss.

Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to,
or has rights to, variable returns from its involvement with the entity and has the ability to affect
those returns through its power over the entity. The financial statements of subsidiaries are included
in the consolidated financial statements from the date that control commences until the date that
control ceases. The accounting policies of subsidiaries have been changed when necessary to align
them with the policies adopted by the Group. Losses applicable to the non-controlling interests in a
subsidiary are allocated to the non-controlling interests even if doing so causes the non-controlling
interests to have a deficit balance.
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Intra-group balances and transactions, and any unrealised income and expenses arising from intra-
group transactions, are eliminated.

Revenue

Information about the Group’s accounting policies relating to contracts with customers is provided
in Note 6.

Commissions

When the Group acts in the capacity of an agent rather than as the principal in a transaction, the
revenue recognised is the net amount of commission made by the Group.

Finance income and costs
The Group’s finance income and finance costs include:

— interest income on bank deposits and loans receivable;

— interest expense on financial liabilities;

— impairment loss on other financial assets;

— the foreign currency gain or loss on financial assets and financial liabilities.

In calculating interest income and expense, the effective interest rate is applied to the gross carrying
amount of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability.
However, for financial assets that have become credit-impaired subsequent to initial recognition,
interest income is calculated by applying the effective interest rate to the amortised cost of the
financial asset. If the asset is no longer credit-impaired, then the calculation of interest income reverts
to the gross basis.

Borrowing costs that are not directly attributable to the acquisition, construction or production of a
qualifying asset are recognised in profit or loss using the effective interest method.

Foreign currency gains and losses are reported on a net basis as either finance income or finance
costs depending on whether foreign currency movements are in a net gain or net loss position.

Foreign currency
Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currencies of Group
entities at exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are retranslated
to the functional currency at the exchange rate at that date. The foreign currency gain or loss on
monetary items is the difference between amortised cost in the functional currency at the beginning
of the period, adjusted for effective interest and payments during the period, and the amortised cost
in foreign currency translated at the exchange rate at the end of the reporting period.

Non-monetary items in a foreign currency that are measured based on historical cost are translated
using the exchange rate at the date of the transaction.

Foreign currency differences arising in translation are recognised in profit or loss.
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Employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as
the related service is provided.

A liability is recognised for the amount expected to be paid under short-term cash bonus or profit-
sharing plans if the Group has a present legal or constructive obligation to pay this amount as a result
of past service provided by the employee, and the obligation can be estimated reliably.

Income tax

Income tax is recognised in profit or loss except to the extent that it relates to a business combination,
or items recognised directly in equity or in other comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year, using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax
payable in respect of previous years. Current tax payable also includes any tax liability arising from
dividends.

On 13 May 2016 the Parliament of Georgia passed the bill on corporate income tax reform (also
known as the Estonian model of corporate taxation), which mainly moves the moment of taxation
from when taxable profits are earned to when they are distributed. The law entered into force in 2016
and is effective for tax periods starting after 1 January 2017 for all entities except for financial
institutions (such as banks, insurance companies, microfinance organizations, pawnshops), for which
the law will become effective at a later date.

The new system of corporate income taxation does not imply exemption from Corporate Income Tax
(CIT), rather CIT taxation is shifted from the moment of earning the profits to the moment of their
distribution; i.e. the main tax object is distributed earnings. The Tax Code of Georgia defines
Distributed Earnings (DE) to mean profit distributed to shareholder as a dividend. However, some
other transactions are also considered as DE, for example non-arm’s length cross-border transactions
with related parties and/or with persons exempted from tax are also considered as DE for CIT
purposes.

The corporate income tax arising from the payment of dividends is accounted for as an expense in
the period when dividends are declared, regardless of the actual payment date or the period for which
the dividends are paid. The amount of tax payable on a dividend distribution is calculated as
15/85 of the amount of the net distribution.

Set off the tax payable on dividends declared and paid is available for the corporate income tax paid
on the undistributed earnings in the years 2008-2016, if those earnings are distributed in 2017 or
further years.

The Tax Code of Georgia provides for charging corporate income tax on certain transactions not
related to the entity’s economic activities, free of charge supplies and representative expenses over
the allowed limit. The Group considers the taxation of such transaction as outside of the scope of
IAS 12 Income Taxes and accounts for the tax on such items as taxes other than on income.
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Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based
on the weighted average cost principle, and includes expenditure incurred in acquiring the
inventories, production or conversion costs and other costs incurred in bringing them to their existing
location and condition.

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated
costs of completion and selling expenses.

Property, plant and equipment
Recognition and measurement

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. The cost of property, plant and equipment at 1 January 2007, the date of transition
to IFRS, was determined by reference to its fair value at that date.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable
to bringing the asset to a working condition for their intended use, the costs of dismantling and
removing the items and restoring the site on which they are located, and capitalised borrowing costs.
Purchased software that is integral to the functionality of the related equipment is capitalised as part
of that equipment.

When parts of an item of property, plant and equipment have different useful lives, they are accounted
for as separate items (major components) of property, plant and equipment.

Any gain or loss on disposal of an item of property, plant and equipment is determined by comparing
the proceeds from disposal with the carrying amount of property, plant and equipment, and is
recognised net within other income/other expenses in profit or loss.

Subsequent costs

The cost of replacing a component of an item of property, plant and equipment is recognised in the
carrying amount of the item if it is probable that the future economic benefits embodied within the
component will flow to the Group, and its cost can be measured reliably. The carrying amount of the
replaced component is derecognised. The costs of the day-to-day servicing of property, plant and
equipment are recognised in profit or loss as incurred.

Maintenance and repair expenses are recognised as follows:
¢ Rolling stock:

- current maintenance expenses during the useful life of equipment (repair work and replacement
of unusable and missing parts) are recognised as operating expenses in profit or loss as incurred,;

- expenses under multi-year major overhaul programmes are capitalised as a separate overhaul
component and depreciated separately from the main asset;

- overhauls performed near the end of the useful life of an asset, together with refurbishment, are
capitalised when they extend the useful life of the underlying asset.
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e Fixed installations:

- current maintenance and repair expenses (technical inspections, maintenance contracts, etc.) are
recognised as operating expenses in profit or loss as incurred;

- labour, materials and other costs (associated with the installation of rails, sleepers and ballast)
under multi-year major building or infrastructure maintenance programmes are capitalised
through the partial or total replacement of each component concerned;

- costs associated with infrastructure improvements are capitalized to the extent that they increase
the functionality (traffic working speed) of the asset.

Depreciation

Items of property, plant and equipment are depreciated from the date that they are installed and are
ready for use, or in respect of internally constructed assets, from the date that the asset is completed
and ready for use. Depreciation is based on the cost of an asset less its residual value. Residual values
for rails, wagons and locomotives are assessed based on the estimated market price of scrap metal
and the estimated weight of rails, wagons and locomaotives less deinstallation costs.

Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
each part of an item of property, plant and equipment, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset. Land is not
depreciated. Major scheduled capital repairs for wagons and locomotives, estimated at 16% of the
cost, are considered as major components and depreciated separately for an average useful life of
7 to 15 years based on the expected timing of the capital repairs.

The estimated average useful lives of significant items of property, plant and equipment for the
current and comparative periods are as follows:

- buildings and constructions 30-44 years;
- rail track infrastructure 13-25 years;
- transport, machinery, equipment and other 10-16 years.

Depreciation methods, useful lives and residual values are reviewed at each financial year end and
adjusted if appropriate.

Financial instruments
Recognition and initial measurement
Trade receivables and debt securities issued are initially recognised when they are originated. All

other financial assets and financial liabilities are initially recognised when the Group becomes a party
to the contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a significant financing component) or
financial liability is initially measured at fair value plus, for an item not at F\VTPL, transaction costs
that are directly attributable to its acquisition or issue. A trade receivable without a significant
financing component is initially measured at the transaction price.

Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI — debt
investment; FVOCI — equity investment; or FVTPL.
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Financial assets are not reclassified subsequent to their initial recognition unless the Group changes
its business model for managing financial assets, in which case all affected financial assets are
reclassified on the first day of the first reporting period following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL.:

— it is held within a business model whose objective is to hold assets to collect contractual cash
flows; and

— its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

Trade and other receivables, loans receivable and cash and cash are classified as measured at

amortised cost.

Cash and cash equivalents comprise cash balances, call deposits and highly liquid investments with
maturities of three months or less from the acquisition date that are subject to insignificant risk of
changes in their fair value. Call deposits represent term deposits with banks with maturities greater
than three months from the acquisition date but for which the Group has the unilateral right to
withdraw the deposits within a few days of providing notification without incurring significant
penalties or loss of interest.

These financial assets are subsequently measured at amortised cost using the effective interest
method. The amortised cost is reduced by impairment losses. Interest income, foreign exchange gains
and losses and impairment are recognised in profit or loss. Any gain or loss on derecognition is
recognised in profit or loss.

Financial liabilities — Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is
classified as at FVTPL if it is classified as held-for-trading, it is a derivative, or it is designated as
such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains
and losses, including any interest expense, are recognised in profit or loss. Other financial liabilities
are subsequently measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition
is also recognised in profit or loss.

Derecognition
Financial assets

The Group derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction
in which substantially all of the risks and rewards of ownership of the financial asset are transferred
or in which the Group neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.

The Group enters into transactions whereby it transfers assets recognised in its consolidated
statement of financial position but retains either all or substantially all of the risks and rewards of the
transferred assets. In these cases, the transferred assets are not derecognised.

Financial liabilities

The Group derecognises a financial liability when its contractual obligations are discharged or
cancelled or expire. The Group also derecognises a financial liability when its terms are modified
and the cash flows of the modified liability are substantially different, in which case a new financial
liability based on the modified terms is recognised at fair value.
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On derecognition of a financial liability, the difference between the carrying amount extinguished
and the consideration paid (including any non-cash assets transferred or liabilities assumed) is
recognised in profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Group currently has a legally enforceable right to set off
the amounts and it intends either to settle them on a net basis or to realise the asset and settle the
liability simultaneously.

Share capital
Ordinary shares

Ordinary shares are classified as equity. Incremental costs directly attributable to issue of ordinary
shares and share options are recognised as a deduction from equity, net of any tax effects.

Increase of share capital

Share capital increase is affected through the issuance of new shares. When share capital is increased,
any difference between the registered amount of share capital and the fair value of the assets
contributed is recognized as a separate component of equity as a fair value adjustment reserve for
non-cash owner contributions.

Reduction of share capital

Share capital reductions and non-cash distributions are recognized at the carrying amount of the
assets distributed. Non-cash distributions of the Group are out of scope of IFRIC 17 Distributions of
Non-cash Assets to Owners since the ultimate controlling party controls the assets before and after
the distribution.

Impairment
Non-derivative financial assets
The Group recognises loss allowances for ECLs on financial assets measured at amortised cost.

The Group measures loss allowances at an amount equal to lifetime ECLs, except for the following,
which are measured at 12-month ECLSs:

— debt securities that are determined to have low credit risk at the reporting date; and

— other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over
the expected life of the financial instrument) has not increased significantly since initial
recognition.

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLSs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Group considers reasonable and supportable information
that is relevant and available without undue cost or effort. This includes both quantitative and
qualitative information and analysis, based on the Group’s historical experience and informed credit
assessment and including forward-looking information.

The Group assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

The Group considers a financial asset to be in default when:
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- the borrower is unlikely to pay its credit obligations to the Group in full, without recourse by the
Group to actions such as realising security (if any is held); or
- the financial asset is more than 90 days past due.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the
12 months after the reporting date (or a shorter period if the expected life of the instrument is less
than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over
which the Group is exposed to credit risk.

Measurement of ECLSs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance
with the contract and the cash flows that the Group expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.
Credit-impaired financial assets

At each reporting date, the Group assesses whether financial assets carried at amortised cost are
credit-impaired. A financial asset is ‘credit-impaired’” when one or more events that have a
detrimental impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

— significant financial difficulty of the borrower or issuer;

— a breach of contract such as a default or being more than 90 days past due;

— the restructuring of a loan or advance by the Group on terms that the Group would not consider
otherwise;

— it is probable that the borrower will enter bankruptcy or other financial reorganisation; or

— the disappearance of an active market for a security because of financial difficulties.

Presentation of allowance for ECL in the consolidated statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off when the Group has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. The Group individually
makes an assessment with respect to the timing and amount of write-off based on whether there is a
reasonable expectation of recovery. The Group expects no significant recovery from the amount
written off. However, financial assets that are written off could still be subject to enforcement
activities in order to comply with the Group’s procedures for recovery of amounts due.

Non-financial assets

The carrying amounts of the Group’s non-financial assets, are reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated.
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For the purpose of impairment testing, assets that cannot be tested individually are grouped together
into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGU.

The Group’s corporate assets do not generate separate cash inflows and are utilised by more than one
CGU. Corporate assets are allocated to CGUs on a reasonable and consistent basis and tested for
impairment as part of the testing of the CGU to which the corporate asset is allocated.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less
costs to sell. 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 or CGU.

An impairment loss is recognised if the carrying amount of an asset or its related cash-generating
unit (CGU) exceeds its estimated recoverable amount.

Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs
are allocated to reduce the carrying amounts of the assets in the CGU (group of CGUSs) on a pro rata
basis.

An impairment loss recognised in prior periods, is assessed at each reporting date for any indications
that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a
change in the estimates used to determine the recoverable amount. An impairment loss is reversed
only to the extent that the asset’s carrying amount does not exceed the carrying amount that would
have been determined, net of depreciation or amortisation, if no impairment loss had been recognised.

Provisions

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will
be required to settle the obligation. Provisions are determined by discounting the expected future
cash flows at a pre-tax rate that reflects current market assessments of the time value of money and
the risks specific to the liability. The unwinding of the discount is recognised as finance cost.

Leases

At inception of a contract, the Group assesses whether a contract is, or contains, a lease. A contract
is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess whether a contract conveys the right to
control the use of an identified asset, the Group uses the definition of a lease in IFRS 16.

As a lessee

The Group does not have significant lease agreements where it acts as a lessee as at 31 December
2020 and 2019. The Group has elected not to recognise right-of-use assets and lease liabilities for
short-term leases. The Group recognises the lease payments associated with these leases as an
expense on a straight-line basis over the lease term.

As a lessor

At inception or on modification of a contract that contains a lease component, the Group allocates
the consideration in the contract to each lease component on the basis of their relative stand-alone
prices.

When the Group acts as a lessor, it determines at lease inception whether each lease is a finance lease
or an operating lease.
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To classify each lease, the Group makes an overall assessment of whether the lease transfers
substantially all of the risks and rewards incidental to ownership of the underlying asset. If this is the
case, then the lease is a finance lease; if not, then it is an operating lease. As part of this assessment,
the Group considers certain indicators such as whether the lease is for the major part of the economic
life of the asset.

If an arrangement contains lease and non-lease components, then the Group applies IFRS 15 to
allocate the consideration in the contract.

The Group applies the derecognition and impairment requirements in IFRS 9 to the net investment
in the lease. The Group further regularly reviews estimated unguaranteed residual values used in
calculating the gross investment in the lease.

Segment reporting

An operating segment is a component of the Group that engages in business activities from which it
may earn revenues and incur expenses, including revenues and expenses that relate to transactions
with any of the Group’s other components. All operating segments’ operating results are reviewed
regularly by the Management Board to make decisions about resources to be allocated to the segment
and assess its performance.

Segment results that are reported to the Management Board include items directly attributable to a
segment as well as those that can be allocated on a reasonable basis. Unallocated items comprise
mainly railway infrastructure, corporate assets (primarily the Group’s headquarters), head office
expenses, financial income and expenses, tax expenses and tax assets and liabilities. Items related to
infrastructure are not allocated as the Group has not implemented systems for such allocations. The
Group’s Management Board does not monitor segment liabilities.

Segment capital expenditure is the total cost incurred during the year to acquire property, plant and
equipment, and intangible assets.

New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2021 and
earlier application is permitted; however, the Group has not early adopted the new or amended
standards in preparing these consolidated financial statements.

The following amended standards and interpretations are not expected to have a significant impact
on the Group’s consolidated financial statements.

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

— Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS 9, I1AS 39, IFRS 7, IFRS 4 and
IFRS 16).

— COVID-19-Related Rent Concessions (Amendments to IFRS 16).

— Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS 16).

— References to Conceptual Framework (Amendments to IFRS 3).

— Classification of Liabilities as Current or Non-current (Amendments to IAS 1).

— IFRS 17 Insurance Contracts and Amendments to IFRS 17 Insurance Contracts.
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9439woBY ©dsE0 EMboL ImMbs3g8980s, Moi 3600369 M3z5605 BE0sbo dgg3sLgdolm3z0L.

X3YBO BB LEFMNW060 VOMHGdMGdOL 0gMIMJool MBYJOL TMOL A50oLZEIOL 5VOIMGISL
Lo5BRM0dYdM 39MHOMPOL drrEMUL, HMIWOL 256353 MdsdoE 0o 3Jmbos (33¢0MgdL.

L535MMWOsb0  POMBMEWGIOL  FgBolgdOLOL  §o3g0GOMEO  HAZ0ddOL  Tglsbgd  ©oToEHJOOMO
0b683mM5305 HoMmdmygbowos 9989 99608365d0:

— 99600365 21 (a) - g0bsbLwyGo 53dE03900Ls s 3o YdwYgdgd0L LodoMME0560 VOMYBMEYDS.

bom3gmogom gadgbdgdo

X2IBL 300BB0s MO 96060835 adMo bgadabdo, OHmamema sefigdowos Jzgdmnm, MGMmIwgdog
96005039696 Xa530L LEHMBHIFOM dOBDIL GMYMEIGIL. LEHMBHIR0o dBODBIL O gdo
3300350396 Lb35lb3s 3MIMMIEHJOLS s FMBLEbYIMHYdGL, s FoMNBO 560D Fow-3ow 39,

650996 ImombMgzab Lb3zsslbgs BHgdbmemangdls s JsM3gBHobynmem LBEGMSGHYIR0JRL. MomMgEwo
LGHOSGI0wo  doBbgl  gMMGMOlmzol, XawRol FFsMMZgwo LsdFM dodmobowosgl dos
005039 Md0m  5b256MH0dgdl, L 3oy Ym3ggw339MEIMMMs©.  899ga0 Tgxs9gds s0hgML
396530908 XAMBOL POOMPME 5635600835 gdwe Lgadgb@do:

- B30600b 3505 Bo©35 — 0003530 bsgmberob gss bozslb s ©s3530069829¢w 8cadbsby598900.
= J3D33605 50393505 — 0m0353L da bsgB0s §5w03493505b.

36 5OLGOMBL BYRTgbEHMSTMMOLO IMOEI3YdO.

00MMYNE0 56350083500 gdo  1gadgbEol 89w9agdbg 0bxm®Tsgos Bmagdyos J3gdmon.
9%39dGHOMds  Bobgds  bYadgbGHol dmygdol  dobgzom  0bBOILEHMMIGHMMME  boMxgd59©Y,
MHm3goi 990905 mM03g 9bg9Mm0d35©gdo gadgb@Eol 8oge sdmygbadmeo LsMzoboybm
Jugeols 2005w  Bbdzombo®gdol MBOMBlgmymzsBg  a9fmmo  baMxgdoligsb,
3959 MMH0 Bgbogdgdo botxgdoligsb, LadMmmEgbG™m s Imagdol goolobooligsb, Mmames
0000009005 X3BoL  ddoMmggero  LsdFml  dog®  dodmbowyer  Fos  8FsMHMZYLPMIO”
0boM0d9080.  ULgadgbGol  dmagds  400moygbgds  9R9GHWOMBOL  FgLogolgdWSE,  MOEASE
bgwddmgsbgemdsl Lxghs, MM sbgmo 0bxMmMTsEos sMOL 3Mb3MIGMEo bgadgb@Egdol gwgagdol
bbgs, dmEgdme 3M9H39wmdsdo Bw96d30mbomade Lofoa®dmgdmeb 80dsMmmgdsdo, dgx3sLgdolmzol
g439oby  dgboggMolo.  xanxnol  ddoMmzgwo  bsdFm 9O SBMOE0gEgdol  byadgbEHgdol

3593993900l dmbo@m®mobyl.
063026585305 563560335¢7IBI¢ Uggdabgd by

3306000 2505Po3>  F3bogOHms 5594356 byem
’000 gsto 2020 2019 2020 2019 2020 2019
3909 Fgdmbsgangdo 463,459 449,967 11,201 31,138 474,660 481,105
(339075 Q5 50OGH0DG0S (17,203) (17,196)  (12,339) (11,121) (29,542)  (28,317)
965600335930 LgadgbEol
909905/ (BoMon0)
065365LG OB botxgds9)),
2391530LvMJOOL, LadMM396EG® botx ol
5 9m980L goslsbool godm3zwgdom 322,741 310,148  (24,797) (4,541) 297,944 305,607
96500835930 LgadgbEol
23403900 183,949 181,553 127,784 137,510 311,733 319,063
3930350 ©obsbatxgdo s bbgs
535390900 3Md9e3500056 993H0390BY 5,432 1,750 2,315 391 7,747 2,141
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(@)

(1iZ)

(i)

)

Ul "bsgs®orzgememls 630603 bs"
2020 ferob 3006b02¢»000098290m0 30656b290 56356088960 3560565980000 8960836980

368560835¢7@98:9¢70 198896(9900b 8gdmabsgemndol, dmandol 56 Ystrsemol, sgdhoz980ls s
bbgs s®bgdoomo 9mg-9emgdol 89xc9690s

’000 qosto 2020 2019
893mUbsgseo

by 56290033500 9d9e00 1gdgbEHgdol dgdmbagswo 474,660 481,105
Lbgs dg0mbagowo 14,710 9,933
3MbbMoo®mgdwyeo dgdmbisgswo 489,370 491,038
0013905 56 BoMsewo

96500835930 LgadgbEHgdol dmosbo Imygds sb

D60 0653MLEHOWIEMOME botrxgds9©Y,
23999535Lw)M9d0L, LadMHM3gbEHM b gdOL s IMqdoL

2395LobOEOL 253M3IgdOm 297,944 305,607
56588608905 LMAJOOL bR o - 0BBROILEMMIGHMOs

5 Lsmsem mgolo (73,029) (68,500)
3390°0b boOx 9d0 — 0BROLEOIEHNMOS S Lomsm MmzBolo (46,614) (52,918)
$00bs 30bsBLMo batrxgdo (293,376) (113,282)
Lbgs §dobs gombafowrgdgwo batyxgdo* (49,055) (75,974)
30BLME0EOMYOMMO D3>0 FmgdoL goslabool

239obodY (164,130) (5,067)
3JHoggdo

b 5696083500900 bgadgb@gdol sd@oggdo 311,733 319,063
d06005©0 153159890 - 06x8MILEHOWIEMES s Lomom

®mgolbo 1,543,936 1,568,891
Ub3gs 2999650 gdgamo 5gd@03990, J0MHO0MIWIW BIESWOO

LobLEOYdO S MHAYZ5060 5gEH03900 492,095 425,609
Ly 3mBlimeoomgdmero sd@Eoggdo 2,347,764 2,313,563

*bbgs §dobs  aombsfowgdgmo bstxgdo dmoEogh  myolE03mo  dmdLabwMgdol  baotrxgdl
21,105 50050 M0l mEYbmdom (2019: 20,182 smslo sMo), HmIgeog 56 gmgows dg@sboo
X39I580L 335620039000 Lod Fbm30L FoMygbowr BH3z0M00L EHMBLEMMEH0MYBOL 1igydgbEOL dmygdsdo.

bb3s s6ligdooo ghogeyemngdo 2020 fagerls

3639560335 gdvImo  06g3MHLGOMIGHYOs  3MBbmEootmgdvymo

’000 gwsto L9996 gd0 xsdo 905 boosm mgolo Xsdo
3930¢5MH0 ©sbsbatxgdo s bbgs

0535390900 246039350006 5J&H039dbg 7,747 47,036 54,783
(339075 @5 59MMOHEH0DOG0S 29,542 46,614 76,156

bbgs stlgdooo geHogryemngdo 2019 figemls

3635608350 06xOHULGHONIGMOs  JmBbmEoomgdmmo

’000 grato L9963 gdo xsdo 05 Loosm mgolo Xsdo
39303)5vIMH0 bsbatIxgdO s bbgs

505390900 3Mdxe3500056 593H0390%DY 2,141 111,767 113,908
33905 ©5 53MG0DIE0S 28,317 52,918 81,235
3980580290 0bZ2GHA3;05

X39580L 99mbogwol ssbemgdom 95% Fo@dmogdbgds Lodsmggewmdo, bnwm ©sbsmbgbo Lbm-U
939969080. Xa9530L 4MIY3500560 5JEH03900 FGdMYMBL Lodos®mgzgermdo.
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Ul "bsgs®orzgememls 630603 bs"
2020 ferob 3006b02¢»000098290m0 30656b290 56356088960 3560565980000 8960836980

(Vi) do®oorso 3¢m09b6cH0

(a)

2020 Hgeob, x3m530L BH300m0L 3ooBo3oL LYadab@ol memo dmdbdsMgdgwo dgoagbos Xm0l
9000560 G99mLogsoll osbemgdom 23%-b (2019: gm0 dmdbdsmgdgero 11%).

999mUbsgs¢mo

’000 qooto 2020 2019
3A306M0L 2505b0E3s 389,308 373,913
@©@m30LGH032IM0 JMALobryHgds 54,106 48,814
03D030ms 490Yy3965* 11,201 31,138
393M6930b 25J0653905 s bbZs LooxsM FamLszs¢0 8,838 16,090
LOGZ0MMM 35675690 BHEBLLILIBOZOHM oMOEHIS 14,147 14,156
Lbgs 11,770 6,927

489,370 491,038

* bogoMmggermlb dmogMmdol doge ©sfglgdmwo, COVID-19- ol Lsfiobssmdgayme dodsGmwero

99H0©03900L Lo3sLvIbm, XMBO 39MHO0MPMWH® §Y39G s BB 3505935608 FmALELLYMYOdOL
390939L 2020 Herols gobdsganmdsdo.

Lo 30609HM  2oo5Y0MGds  LodoMmggewrmdo §omdmaygbl dbgdcmog Imbm3merosl, 0das
a3pbgd0 96  9d399YOIMYdS  MYRMES30gOL  TMZMMBOL  TBMOB. LodsBmzguml LG 3oboybm
309JLob 64-9 dMbarols Jobgz0m, MMIgEo@E dogrsdo 89305 2005 Ferol 1 03¢robl, bodsGmzgeml
000530Mdsd  Lodwoegds  AobEs XaIBRL  ©ogfhglgdobs Bsbgdo  yzgws  dofimegdero
9mABobOadoLmZ0L,  BHZ0MMOL  25sHBoEZ0L,  BHIMMOL  2oIBOEZLMB 39538060 dMo
0595390000 3mdbsbHYMHGdGOOL S TgHIgMmMs A505Y3560L Bsmgzwom.

A300HmM0L  39oB0EZ5HY  GHIM0BO  obolbB®3™Yds  LogHmsdmMmobm  LaMm3obogdm  FHE®BEBoGEHOL
G5M0x0L Jobg30m. XaMB0 HoMmBmMoygbl ,GHoM0x0l bgywdg3Megdol® moebs-bgerdmafjgdl Lbgs
©Lm-U 939946900096, WoEZ0LMD, WOgEHZLMB s JuEHMbIPMB gPmo@.  bgedy3BrEgdol
dbs69900  5BHMJOg6  YymM3zgwhwon®  3mbxgMgbEosl dmdsgzswo fwol Ls@sMogm 3mwo@olzol
©5fgLgdol dobbom: mommgmeo dbsMg s3bsIdL 390350 BMB390d0 ©rbmIoboMgdwyer
LM 30608BM 450590P0W OOl BHIMORL S BMYsw Falgdl, MMIWgdoE gbgds s (330l BHMmOFGIOU.
39056b3gd o EsM0x0 0m0mgIL 3sdmyqbadswo @sMoxgdol doglodserme mbgl.

6530L60 35eEYdMGBGOO S gaMlisgErol 5005MYIOL 3ME0E03gd0

3990935000 BoLEYOS 3€009BEHB QoxzMMIGOM by dg36H¥Y)gd530 0000 GdYO sbBYIMMOOL
dobgz0m. X3MR0 5005MdL Fgambogowl MmEaLsg oL dmdbIsMgdgwl goslizgdl 3mbEHMmMml
Logdmbgenls b dmALobwymgmdsty.

B30600006  25005B0©35 - GHIOOMOL JOHMO  SPOWOEID TFIMOYHY F9sHB0Z00  FoLGOEO
399mbog5¢0 bged93MmEqdol dobg300 A5bLOBOZMMEO 965HDWsMHYdOL bobsEgwrme.

@maobGH03O0 FmALbYGHYDS - BMASO BHZOMMOL FosBOEZ0L BgEsdbgzgEmdol 359300,
L5dMGOOL  IMIBIEIOOEID s Lbgs ashg TbsMggdmab 3930000  IMALobOIBdO6
9009090 90mbsgoeo.

33953005 500543965 - LoM3060gBM B0 MGdOL BoBOIME 30M7dBY (9MHMO 500D FgmMgdo
2390b55R0EGOWSE) 354030056 FowgdEo Tgdmbogswro.
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Ul "bsgs®orzgememls 630603 bs"
2020 ferob 3006b02¢»000098290m0 30656b290 56356088960 3560565980000 8960836980

bs@gomhmm 3564s690%bg GHMBLLSLSBOZOM EsMOEbs - Fgdmbogowo, GMIgwog 39bgHoMEYds
OHmEILSE X3MIBOL 39306300 LodoMm39ml LobezeMl 2003390096 o dgosb bbgs J399bol
AIO0GMM05DY, 353Mmbgd0L, 3mbEJ0bIMYdoL s BydoldogMo Lbgs ImAbobMMadOL ymzgeEOoMMo
5M03bzgdoL dobggzom.

352069006 g5J0M3905 s Lbgs LsoxsMm dgomlisgseo- dgdmbogowo Fo®dmaagbl Lsm3ghogom
0RML 5 500M0EbYds BoLL 16-0b dobgzom, obowgo d9bodzbs 23.

Ubgs 9dmbisgsemo - d99mbogseo 89aqds doM0ma® XsMMOL 354030LsH.
09092 @b®owdo  fomdmygbowos  0bxzm®dsgos  ImIbIsMGOGIMb  QonmMIgdmwo
bqdn 3690900056 Ho®dmgabowo 553060 35¢YdIGdJOOL s305YMI0EGOOL bolinsmoly s

3500900l Gglobgd, o FmEoL  360d36gwmzsbo  goobol 30MHMdIdO s S3OZBOMGIMO
399mb53¢0lL 5©005MJOOL 3:EI0EH03gd0.

6530L60 35¢EdYYMYOGBOL ©sTSgMGBOYdOL

399mbogemol bali0smo s 3500900, 3603369e™3560 gssbols d99mbsgamols
Lsbgemds 30600950l Bs03Om 50056980l 3mmo@03s
3306mol 330600 39©5H030U, @maobGHo3Mmo  FgBMLOZs0  5005MEIdS  OHMOL
35005039, 00dLobmMgdol s FBoghms  gosygzsbol  4obdsgemdsdo 9dLobMmHgdOL
©@maoLG037IM0 9990l5300b FgoHmgdo 1B 5005MEIL ,MMOL  35(935L0sb gMmsE. ILEOMEYdOL
00dlsbyMgds s 3960530 MBIB0%, Mo BHMBLIMMOEBHOMIDS sG0L  EMBY LMo gdmbagerol
933005 3mabob@gds, Gdol 39605300 mdsdo3  mE9bmdol 296L5BE3MOLmZ0L
3900593565 003b356909e0 0090l s FMobISOL Latygdgwl  gsligds AOBL3MOEGHOMGOOL
X3980L  dmdLobyMgdol  aofg3oLmeb  gOHMs©.  ILMMEYdSF©Y sMhgbowo
003b3oMxdgeo  bocrdIL 0EgAL o300 LOZIMIYOM EOHMOM.
056d0e0sb.
Ls@gomom LosBgodmm  3sbgobgdbg  GHE@BLLLIbEZMM  Fgdmbagowo abgogLo
056gs690%9 ©5M0(3b30L B350 Mbs 0dbsl sMooMgdMwo  FBLIbMIBOLMZOL  9MOIMEIDS
GOBLLLLIBOZOM  ,,OMOL 396053 Mdsd0%, 500900 ob MmO 6353w ™ds5d0.
sMoEbgs §oMmoaqbl 90dbobwMgdL, Aol

396053mmdsdo3  ImIbAsGMYPPdgo  00IPdL s
505300009950, Fm0obIsOL LoMAgdJUL, ¥ M0l

b6 9cdLabmG9doL 35%930L
9650MHMMms.
bgs dgdmlogsgro  Lbgs  9gdmLisgseo  s@0sMHEgds  ©@OMol 08  998mbogsmo 500sMEYds OH®oL 0d

0896330, HMEILsE 3990©3> HYdMos s  IMIgBBdo, GmEILsz 8Yyozgwds
Logdmbgewbg 3:mbGH®MEo gos399Mwo0s. Bo0dS Lodmbgaro X3M9B0L
boHgymoddo.
99dBHMHMgbgMaool, ImbIsmgdmmo  dobagrgdol ©s  Gggdbozm®o
b 390l batxgdo
’000 grso 2020 2019
993dGHmgbgtaos 19,519 22,069
3oboergdo 10,306 12,135
393000905 5 (97603960 TbsBFIMS 5,402 6,694
Lofjzogo 6,184 7,023
41,411 47,921

16



Ul " bsgstrorggemml 630608 bs'"
2020 pemol 3006b02¢r0@06G9879cm0 30656290 63560839800 3568569980000 Jgbodz6980

Ubgs bstrxgdo

’000 grsto 2020 2019
Jmbgd0b s dofjols aosabivboo 23,938 22,225
@maobGH03O0 dmabobmgds 21,105 20,182
MBogMNbMdS 9,917 9,246
LoGHZ0MHMM Fo6dobgdBY GHMbLLOLSBOZOHM GO 3,688 3,780
Lbgs* 12,394 16,695

71,042 72,128

* Bg0mo dm3gdeo bbgs boxgdo dmoEogl 9990G™MOmNo s Bbgs 3OHmaqlomewo dmdlsbw®mgdols
390930630l sMEoGMOMWo  3m339B0gdoLImM30L  RoIbEo  Msbbgdl  ssbErmgdom
337 500L0 WsoL ME bMdoo (2019: 432 smslio WS6O).

10b636LMo G90mbogsmo s Bobsblvymo bstxgdo

’000 ¢so 2020 2019
30050900 3mygds30 b Bstrogwdo
Ls3M39bG™ 99tmlagawo 989JdGwIM0 30m39bE0L dgommeols

dobgzom 18,920 14,849
50mbsg 900 130bsbLYIMO 0BLEHMYIYHEJIOL (3300 gdDY 7,367 -
3971535LvMJBOL 506 LbZs B0bIBLME 5dBH0390%bY 221 -
10656LvHo Fgdmlisgsero 26,508 14,849
3971535LvMHJOOL BoMswo bgs BobsblmE sdEH0z9gdby - (39)

©0oL3MBEHOMIIOL 13194905 sbsHOEbYdDY o
59O EHO0HBOMIOMWO VOMJOMEGd000 FIBBYdIME BobsbLvM

39BN JOIODY (1,225) -
L53MM(398GM boR0 53O EBH0DOMIOYO VOMYOMWIOOM

39535190 B0bIBLME oGO gdgdbY* (126,758) (42,843)
10bsblyHo bsdxgdo (127,983) (42,882)

3bMYOO 35EHOL 306396 GHE000 godmfiggero Fdobws

D@0 (191,901) (85,249)
001990590 56 B3G5 d0 50056HYdEo Fdobs gobsblm®o
bt gdo (293,376) (113,282)

*Omamems 10 (a) 99608365005  s©0bo8bmo, 33500080306  5JBo3bHg  Loliglbm  boMxgdol
3930@50bHo30s 0gbs ghgegdwyero 2020 Fgab.
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Ub "bsgstrorzgemmls 630608 bs”
2020 perob 3026b02¢200006598-9¢m0 30656b796%0 563560039800 3560569980000 d9bodz6980

10. do60m50 155895¢09d900

AMsBL3MOHG0,
56500950900
39gbmds- La®3zobogbm SFIOHI0MdS  ©Y8mzMYdIO

’000 gwsto dofis  Bspagdmdgdo  0bg®sLiBOHvdBH S @5 bbgos 939b9dg0mds SR
03000009829¢7985
o6 bsgoGoryom
@oGY898s
Bsdomo 2019 fjerob
1 05635Mb 539,725 131,001 967,000 1,024,110 1,251,844 3,913,680
9gbyo3gdo 489 605 5,232 6,370 111,569 124,265
39403900 @©>
Bsdmfgdgdo (308) (402) (1,764) (16,822) (2 (19,298)
39005399900 81 127 11,098 197 (11,503) -
65300 2019 ol
31 ©9399dg6aL 539,987 131,331 981,566 1,013,855 1,351,908 4,018,647
658000 2020 fewols
1 05635Mb 539,987 131,331 981,566 1,013,855 1,351,908 4,018,647
9gbyo3gd0 200 442 2,857 4,107 35,899 43,505
39403900 ©d
Bsdmfgdgdo (2,630) (155) (2,545) (5,257) (115)  (10,702)
39005399900 386 1,440 37,975 7,337 (47,138) -
659000 2020 ol
31 9399096l 537,943 133,058 1,019,853 1,020,042 1,340,554 4,051,450
639975 ©5
3529R5U76980L
Bsthsemo
658000 2019 fewols
1 05635Mb 171,484 64,524 557,809 695,270 598,002 2,087,089
farob 33900 - 2,575 45,359 33,325 - 81,259
39403900 ©d
Bodmfgdgdo (79) (217) (1,406) (13,351) - (15,053)
©52)0053MgdI
0996900 Mdsbg
d9bsfoegdao
39MBLMYdOL
BoMoEOl 350053995 21 33 2,908 52 (3,014) -
65300 2019 ol
31 9399dghlL 171,426 66,915 604,670 715,296 594,988 2,153,295
Bs8oo 2020 fjerol
1 056356b 171,426 66,915 604,670 715,296 594,988 2,153,295
feob 339000 - 2,783 38,382 34,488 . 75,653
39g0@3v0 ©d
Bodmfgdgdo (521) (144) (2,012) (4,330) (52) (7,059)
(3399205 O
39BLYOYdOL
bgwsbso
39Bsfoengds 2,086 556 8,976 (19,845) 8,227 -
659mo 2020 fiemols
31 ©9399dgML 172,991 70,110 650,016 725,609 603,163 2,221,889
Us85emsblica
oGY898980
2019 §erob 1 0sbgo0b 368,241 66,477 409,191 328,840 653,842 1,826,591
2019 ol
31 ©9399dgaL 368,561 64,416 376,896 298,559 756,920 1,865,352
2020 femols
31 9399096l 364,952 62,948 369,837 294,433 737,391 1,829,561
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(a)

(b)

Ub "bsgstrorzgemmls 630608 bs”
2020 perob 3026b02¢200006598-9¢m0 30656b796%0 563560039800 3560569980000 d9bodz6980

©59000530M9dgeo F39bgdeMdS
2010 ool 3memb, xa995395 s0figm Mo Abb3owo 3930390 3Mmgddo:

- 0000500 bsHob BmEyBobo30s*;
- ,0d0oLob 99mgzeomo 3bob 3Gmgddo.

X300 ©0fYm Bgdmom Im3gdvycro 30mgddgdo 2010 Farol bgd@gddg®do s 2010 fierol 6mgddg®do,
dgbododolo. 2010 Fgaob, xawxnds 290mmdzs MM HBOHMDIILYMBOWO MBE0YRS30900 Bgdmom
93990 30:m9d3H9d0L Bofomd®mog sn0bsbligdols JoBbom. 2012 {erol 46853wmdsdo, xyms3ds
50069965 2010 gl 2998390990 MB0YS30900 b0 MBW0YS30gd0L godmdzgdol ybom,
DMYOO JNO3MOOEGH0IE0 O WO0330OMBOL Joermn30l JobBbrdoLm30L (ob. 9960d36s 18).

Lobigbbem botrxgdo 0dbs 3930EHow0BgdMEo Hgdmombodbmw m® 3Hmgdd by, 30mgdEgdby yofgmwo
boexgdol 33O E30ws©, 2019 gl osbermgdom 8%-0560 3530Fsw0obBs300L obs339000L
dobggom. 2020 gl Lobgbbm bobxgdo 96 gmgows 3530GHswobHgdwo  dmEghbobozool
3693GHBg 397990 BsdMdomgdol sOGLgdomo G369 gdol godm, MoE JOMOMIWIE 35380MJOME0s
COVID-19 35609805bmsb Ladotmggammdo (2019: 2019 fiewol go6853@0mdsdo  "doMomso bsbol
9gmboBsool"  3MMgdBHomsb  ©s353006M9dwo 73,518 smollo Mol  mEabmdoom  Lsliglbm
bt g00L 35303 0BoE0s Imbs).

080golol 9983000 3ol 36mgdEol (,,30mgdd0%) omaoly®gds

2013 §erols 03boldo, xymxds godmosboss  350sfY39G0wgds mdowobol dgdmgwomo 3bol
36M9dGob 89330l Ggbobgd. Xxawy3ds sHoMdms Fmesds65390900 bodorm3gurml 8msgmHMdsLMLL s
doGomo 99lsdg FbsMob baddgbgdwrm 30md356090m0b 3BrMmgdEHob dgbsbgol 49gadol dglocsbbdgdsco,
(3300 gdoL gobbmME309wgdol 39MHOMEOL gobdogermdsdo. g439ws ©sdmsgcgdgwro ddgbgdwmds
doM0m© 07465 alMEgdwyero 2013 ool mgd@madmol dmemb s d9dymdo ddgbgdwrmds 0dbs
d9Bgergdmo. 2013 {eol mgd@madmosb Loligbm botrxgdo 0o ymmows 3530Fsw0bIdo.

2014 ool o0Gdo, Logdo@mzggaml 8003MmMdsd 4owsfy30@s, Mmd mdowobol dgdmgwomo 3bob
36m9d@ob 399690 mdol d9hgMgds oM gdmEs 18 mM30lL 396353 md5d0, 35653 Lobsd Lsdmenmm

993300 36:M9dEHo 56 0d69dms Fotygbowro.

2016 s 2015 §ergdol  9o6353@rmdsdo, XaMBo  000robol  FgMosLosb s  Lado®mzggamls
0005360005056 sFoMIMGds FMEWs35M539090L 3MMYIEHOL ILOWYdOL Lb3goEILbZs ZoM0BEJdOL
3obbogom.  gMo-ghmo  gobbowmwo  3560sbGHo  dmoEsgzs  Lsfiyolo  dgdmzwomo  ybob
30 YIMIMBOL 933wsl, MOL A5dM3 9OBYOMEP0 F99M3w0m0 0bRMILEMWJEHMEMs Fgodegds
2390bM0Ym  9MLOFOOM.  sBHIMbIGOME0  39M0sBBHId0 g3y  TMOoEs3s  HMLYdNIEO
0bgmVEHOWIGHMOOL  8mdogoco  250mygbgdols AsbloBamsl, dobo BgdgEmdol dgdmbggzsdo.
068365LEHOWIGHOHOL IMTog5¢0 Fodmygbgdol 306H0sbEHIO0 0gm Fg0mzwomo LosgEHMImdowm s,
Abdmdo G 30b0aBs/mMdoolol dgBHEmmU LolEgdol dogMdgergds, GH30MMOL ©EY3M, s 5.9. 1B,
2020 Gerol 31 @©939906M0L o obsdgdatyg 3mbLmmooMgdmwo gobsblbmmo sbasModygdols
20903839008 05MHOEOL  3EYMTsMIMO0M, LodsMmMZxEMlL  B0egMmMdsL o6  3Jmbs  Mdoolol

390030000 Dol 36rmgd@ob (33owgdol gbobgd 25sfy39¢0wgds dowgdwo.

5MLYdo 3OHMYIGHOL gogMdgErgdslmsb b sbogro 356MH0sBEHJOOL IBgM3LMIB ©s3s3d0MYdO
5MLYB0MO N HMLEHMOJOOL SGBGOMIOL 250M, 3MMgJEHOL J0dE0bscg 45dmygbgdol 33wogdol s
31939 00 B5gEOL AsM35¢olHobgdom, MM bgwddwzsbywmds s garol, M 3Ohmgd@Eo 0myEsbl
X398L, 060003000 MMo@ 96 bbgs aMdgew350006 5d30390mab ghmo, 08y Bmdogoen
030bm3o3m® Lobaqdgeol, 2017 fawl 360HmgdBHol  bodswsbbm ©oMgdvegds Bsdmfgmoe 0dbs
382,616 535b0 o000 B0l 500 VOMYOWMW B8] - 14,689 sl WoM53Y, oIMOZMYPOI
399690@Mdsdo BsHvyaro dofjols baboo.
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2020 s 2019 §argdol 9960s3emdsdo o6 ImIbs®s mzwgbgdo 6 33wowgdo 4sM9gdmgdgddo,
H™Igd03 9656M03bol s50gbsl godmofi3g3cs.

3060050 1535 gdgd0oL  A5RBLMMYdS (doOLoL Tgdmzmomo gbol  3Hmgddol
35Mq5)

40390 Lssbym0daqdm MIMOMOLMZ0L, XAMTBO 5x3LYAL, SOLIIMOL MY) sGo G089 bodsbo 0dobs,
O™ xX3830L 5M0x506BLYMO 99dE03900lL 9©0EYIBIO VOMHGIMEGds Lodoblm VOMmYdIMEIGdsHY

Q005 56 5QMY 5005MJOMO A5RLYIMYOOL DGO 50EPIHL 99390 dMIGDS.

2018 ol 31 ©93993m0Lm30L, XFMRTs BooBMs FoMRBLYMHYISDBY BHIBEGHMJdS A9IBO39dOL
®3bmdol (5,899 dowombo IgBHOymo  Gmbs 300000 Jowmdgmbg 2012 Howb

2,747 dogoomb dgBHMme Gmbodg 3owmdgdhmbg 2018 Fguml) s GHZ0M00L 2505H0©306
3009090 dgdmbagerol (350,749 505b0 oMo 2012 Fgaol s 241,572 sosbo 2018 Fgul) sGlgdomo

3@gool  50m. 2399958LMJBDY  HYLGHOMGOOL  F99Ac©, XJMNRIs 2018  Hgwl oG
691,387 50050 @Ol MmIbMdom  QoMRlYMHGOOL  DBoMoro s AIMASLYMHYGOOL  DoMoeo
23965f0wgdme 0dbs doM0moo LsdMewgdgdol gOHmgEgdby Fowmd®mog bsggdzgwby, dogMsd
50565390 LEBoMMNWOsD  POMYPOMWGIL  godmIgdMo  0bEoz0EEMGO  gHmgMEgdol
23940030l MZ0MO0MJIIgdS.

BEs©0o LEBLEYOOL Fo0dmBJdbgwro gOHMgMEolL 90YIbsO VOMmYDMEgds ©IRdbgdEos dols
239590ggbgdom oMYOMgdIDBY, MHMIGEoE FboLIBOZMYdS FMerso LablMgdol Fomdmadlddbgero

9gOngYwol  Mhy3gdHo  8mbdsMgdosb  Ho®dmTmdowo  dmdsgoo  greso  Bs3sgdol
©ob3MbEH0MmgdOm.

2019 Ggarb, xamn0s 30obgEs 0030l bmyogmo 3608369wM3zs6 839058 BMHOL #MIGE350056
3960L39dH0390006  ©535300Md0m, BsboMBY  obogro  BMm3zEgbgdol  gebzomsMgdol 9Ly,
MHIgd03 X3MBoL FBOO0EIL JNBEHOMEL 96 993908 dsMgds. 8999, X3Bds 2019 fHerols 31
©093990M0LmM30L B5EIMS A5Ma3slwMgdsbg EgluB0Mgds. 89009Ro®, SO TIGHIO0MO J9RlwIMHGdS,
363 SO 5005MJOYO 459935LIMJIOL DML S0RIDS 9O YMBOEs 5MWOIMGONPO.

2020 feoolb 31 ©939906m0OLm30L,  bgwddegsbywmdsd  dsbl  36-0b  dobgz0m  osbooBs
2399535L99MHgd0L JoB3969dgdO (2569 5 F0s) s L3365, HMB SOLYOMBL oRBslwMYdOL bodbgdo,
53 2020 ool 996353¢mdsdo dmdbsmo COVID-19 356qdoom godmfizggaro s®LYdomo dsbemol
Y9493900L ¥M505 S 0oL Fomzaeolfiobgdom, HmA 2019 Herol 31 ©H39ddMOLMZ0L RodoMmgdwyends
2399998350 GBDY  BHJLEHOMGIST oTMmbods FgMdbmdgEmds doMoms© ©sdz9090d0 (330 gdgdOL
000s0m. 2020 Herol 31 ©939806MH0Lbm3z0L, bgerddwgsbgermdsd hos@o®s sboo Asmasliy®mgdsby
ALEMGDs.  F9IROW, 3OG TBHIO0MO A9RLVIMGDS, SG SMY SV0MJIMWO A5Ma3slwMgdOL
DoM5@0l 50RG0s 956 YMGBoEs 50SMHYOVEO.

30396500 LoMYdMEGdOL ILEYIBI© T8I0 B0MHOMSO 5Z390JBO dodmoygbgds:

— gwoo 65350300 03933900 Bod@B™IM030 Lom3ghogom 9ggagdol s 5 furol gmEso
60350900l o 990ama, GHgMIobseHo BOEPOL 4sbs33gmol dobggom.  aMdgergsosbo
DOHOOL 2965339000 GHgH0bser Mo 39MH0MPOLMZOL 4560LsBWIMYDds, HMYMEF LodoGMZgEMl o
X3MIBOL  M3YMo3000Dg  a93egbol  dJmbg  Mgaombols  Josbrmgdomo  4MH3dgEr35000560
930bm80316M0 DAoL 3Gmybmnbo.

— 0mEmdgd0 03930905 2021 Herol gobdogermdsdo dovxgEH0Mmgdvwo mEgbmdgdol dobgygzom,
©53mM9JEH0MJOMWwo  Lodo®mzgerml dd3-l BhHol 4.5% -056 ©s 4.1%-006 29653390090y
3003900 MO0 La3MHMmAbmbm ol 963530 mdsdo o 4.6%-0560 gobszzgmom oMBgbowo
LO3OMABMBM 3gMHOMPOL 496393 Md5d0.  IMEFYWMBOL BOES 56 SGOL Fmbowmobgwo 2026
§0sb. Bgdmo dm3gde M bmdgdby gsdmbaygbgdawro @sMoxo 0393390s 2021 ferobomgzgol
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0omm  IgBHOHw  Gmbsbg momm  3o0wmdgBmHby d0MXIGHOMIPIMo  GHsHoxol dobggzom,
369JGHoM9dwo  5d0-U LodmIbToMmgdwm  BobYdol 0bgduol  3MMYbMBIdOL  (33EoEgdOL
dobgg0m. 360HMmabmBgdol Jobgwz00 ©s0y9ds 2.1%-0560 ©s 1.8%-0560 BO©S 306390 mMo
Lo3MmMPbMbM fferob 4o6353wMmdsdo s 1.9%-0560 BOHs sMRIBowo LEdMMABMBM 3gMmomol
2968530 M0d5d0;

- gwoo 653500900  dmoEe3L  ymzgeficrom®o  Bgdbogm@mo  TbsMmEoFIMHol  3930GSWH
©65bsXPL s doMomoo  bsHob  BmEgMbobozool  3HmgdBHol  ILLLMEGdES©
296bmM 3090 gd 39IbEIVL.  9RJRTOWO FMWsEO Bs3oIdo dMmoEsgl Hgdmo bligbgdwye
9mgmboBs300l 3M:Mm9dEH9b 393806 ¥ 50 JoEromb 588 EMEHEL. JMbswMmEbywos, HMI
Bgdmo bligbgdyao 3Mmgd@ol aliMmegds 10%-00m 8959306090L o930 gergd@®mHmgbgdaool
5 35LogdOL batxgdl 2022 s 2023 Hengdol 2o63sganmdsdo.

= 25005L5boYdsdEg OLZMEEHMIOOL 11.49%-0560 9565339000 godmoygbgds wErso Lablimgdol
o60m8Jdbgo  gMmgol  s©0gbso  VoMYdMYgdol  ILOPYIBI®.  OLZMBEHOMYdOL
39653390 sbobogl  BMso  b53500qB0L 930 gdgE  9TMbsRgdOL  9bs3zgml  ALs3LO
303560900l 588 MWsMmdo ©EIbmBoboMgdme 0b39LEBHMYOME 3530@SWDY.  MAJZ35©0s60
BOHEOL 3965330000 BHgHIoboBmo 39MH0MEOLM30L Mobm3zgds Mdgum3s0sbo 0bgwsizool
36MMA6MBL 533 EMEIMOLMZOL, HMIgerog sGob 1.9%.

doMOMOO 53390900, MMIYE™s J0BsMMSG 29wYBLMHIdOL Toh39bgdE0lL 650D 5Ol yzgmsby
9®HIBMB0sMY, SGOU:

— ob3MbE0MmGdOL 2965330000 — 250MmYygbgdwo ol3MbEHoMadolL 4sbs339m0ol 1%-0sbo BO
239590§39305 95HWMgdom 96,800 5m5L0 WsMOL MEIEMBO? F59RILYIMJIOL DoMoEL.

= 9mEmemdol BOHEO — 398myqbgdmo GHEMIBbLEMMEH0MIdMWO dmEEmdgdOL 3GMAbMBYdolL 5%-
0560 998306905 259m0f393Ws ©obEIMgdom 46,503 smolo WML MEIbMBOD Fori3sliryMgdol
BoMob.

= BYMI0bsE©mH0o BOHEs - 359myqbgd o GgMdobswrmo BHEOL 4965339000L 1%-0060 d9d0Mgds
23990§39305 29MBBOHIOOL BIMSWL B MGd0m 44,390 5MILO WML MEIbmdom.

3930350 do 996396900 s g9bsfioegdgdo

L5JoMMNZ9wMb d0930MMds SbMME0ggdL 3mb3MYEMEo JoMHOMsEO B8 gdgdol dgbo@sbgdl s
3965009390l Loodom  3s30@swol  BMHol/dgdEomgdol  Lsdmowmagdom. 2020 gl Losjgom
3930@owo  250BoMs  BobBo  Fg@obowo  9dBH03900L  Lsdsmosbo  oMgdMEgdom
565 50050 oMom, bmwm 2019 Fgul, Lossdzom 3o30GHswo F9o30Mm®s  5d@03900L  LodsEIBLM
©OMHYOMGO00 - 343 5m5L0 Moo (ob. d960dgbs 16 (a)).

2bOHN639wygmgs

2020 Herob 31 9399060l damds®mgmdom, Jmbgds Lodswsblm oMmgdMgdom 72,494 smsbo Wsto
(2019 Harob 31 ©g308096m0: 74,274 sobo sM0) IR0M390E0s YOMbagarymgow Lolbmsb
d085Mmgdsdo (ob. 89600365 18).

393050 35EEIOLICIDS

2020 ferol 31 @3990l dEamdscmgmdom, XaMBL 3dmbos sEgdIo  bgerdgzmragdgdo
367,643 50000 0L mEbmdoom (2019: 331,617 smolo oM0) JOMOMIEO LTS gdgdOL

399690@mMdsLs 56 Gqdgbsbyg, B3 oMM, ,F0MOMIEO HsBoL FmIMboBsEoOL 3BMgBHLT -
65,369 smsLo oMo (2019: 91,152 smsbo oM0) ©S ,O0EoLOL JgdmzEomo 2BoL 3MmgdBHL® -
301,993 smolo ao®oom (2019: 240,012 50050 60, 250BsMEs FbmemE MEbMmwOo 4533WOMNO

399OLOL (33EOEIOOL Yodm), v35300MHOIOMS.
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bgwddegsbgarmds o6 dmgerol, HmI mdowolol dgdmgwomo gbob 3Mmmgdddy 3sLbolidyqdger
3mb3G0396FBHmob  LsdIgbgdem  bgerdg3MmeEgdol  dmdsgzowro  dgfy3gde  @odmofzg3l  Bgdmon
939990 MmEgbmdOL Qo@obsb.

MssligoermE domgdmwo Jmnbgds

2020 §9gob, xaxnds 5650353000580 dboMolysb (dg0amdo "dbsmg") MLsbyoewmo doowm
Lo 30609HM 068OILEMNIBHMOMOL 5dEH03900, LsdsOME0sbo VoMYdMWgdom 3,051 s0slo WMo,
HMIGE03 5005MgOE0s "bgs G9dmlisgaedo”. GboMg xaw530Lyb 0©0gdL LoEZoMMM A5IBO3gdOL
dLobmemgdal xgwnol Loddosbmdol Bzgegd®ozo d0dEoboMgmdol Bstmyegddo. xaMRoLYsL
000gdmo  dmdlobMgdom  LoMygdmdobmgol,  dbsMgd 959965 S 393W30M39w0©
©50M9300000s©  538s3s  Lo3MmIM0 L3060 BM  0bBOILEGHOMIGHMGS  dobo  bogdosbmdols
2396bmM 3090930l FHgMoGMOHo0L J00gdsMg BHIO0GHMM0sDY. 0v)d3s, Abyogbo sdM30©YOYLO
15dd0sbMdOL  MoMygmzomo 3mIgHEoMwo dbsMggdol Qom35¢oLobgdom, TboMgd gowsfy30@s
X2IBL  3oobggl  (shdml) gl 9dBH03g00 s Fosobsml B39 gdMHo30  BHoMoxgdo 53
A9O0FMM05%Dg J0Mgdo ImdLabwmHgdoLbmgoL.

Lsbglbem dmombmgbgdo

50 0960036590 [omdmagbowos 0bxgm®mTszgos  XaIBOL  sTIMOEHODBOMIOMEO  VOMIDYWIOOM
393359090, 3OHMEg6GH0s60 Lolgbbm dmmbmzbgdol Lobgewdg3MmEgdm 306HMdYdbY.  XFMBOL
Lo3MmMEbGH™  gobs3zgmBy,  YEbmmE  doggwom  39OLDY s Lo3MgodH™m  GoLIHY
©59M 30000 gdsBY 935300 0bxMMTs300LMmZ0L, obowgo 8960dgbs 21.

’000 gst0 2020 2019

86d9e3500560 35503980

99090 3md3sboos 30,336 24,133
30,336 24,133

Lglbols 535630 35005 S 35RO
Q8530 Lgbbgdol sGBsMZ0L 35> S 306MHMBZdO 0ym FgdEgyo:

31 93933960 2020 31 093980960 2019

6m30bseom®o
bs36mEgbGm  ©EsBsG30L bmBobsarm®o  Lodosblim  BmdobowBo  Lodsmsbliem

’000 gs®o FPGs  dbs3zzgmo oo 0oGgdegds  0oMgdengds  oMgdwmgds  OMmYdYYIEIGdS

9d9dmdgwo 539

30035600 OO 9.75% 2022 30,336 30,336 24,133 24,133
Loy

363963 0s6o

33Boggdo 30,336 30,336 24,133 24,133

2020 Gorol bgd@gddg®mdo, d8mdgends 30356050 00moygbs dobo Lobgwrdg3Mmegdm »awgds
2022 §eools Jo®Eody 3ogbsba®daogqdobs xama3olgeb domgdmwo Lglbol doMo mebbols sg3sM3s.
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Ibgs 9Mdge33000560 5gE039d0

’000 qosto 2020 2019
5356900 2Md3500560 59dEH039d0Lm30L* 63,719 60,768
153dgbgd M Foboergdo 26,084 23,240
505353 JM05WMEO 5JGH03900 9,328 9,735
Lbgs - 46
99,131 93,789

* 5356bgd0o 94Mdxe3500560 9JBH03900LMZ0L 353806MEJdS MBdOEOLOL dgdmguomo abol 3HMgIAUL,
Omdgeog  oym  99hgegdemo 2020 o 2019 fargdol 31 9390060l dymdsmgmdom.
bgawddegsbgermdol  99g30Lgdom  5356Lgd0  LOMMESE 9oL  SEYPIBsO  YEbemEo  Bb3OLYE

900900 6530LM0 35¢YdMEdJOOL g yargdol 4oMsbEH00L bogwdzgwby.

35653900

’000 gsto 2020 2019

35 gdo 31,374 32,238

Lofjzsgo 2,370 3,582

05553900 1,402 1,422

Lbgs 5,045 4,743
40,191 41,985

M9HgMH30 FoM53900L bobsbdmemdaty (1,792) (1,761)
38,399 40,224

5069 Ps3MfgM0wo ToMo980L 50y9bs/(Bsdmfgms) (31) 190

153536MM s bbgs Immbmgbgdo

’000 gst0 2020 2019

1535 3O M dmbmzgbgdo 253,070 229,810

2391539LMgd0L HgDgH30 b3 FMHM FMMbMZbIdDY (229,789) (205,666)
23,281 24,144

bbgs dmmbmgbgdo 298 193
23,579 24,337

X3IBOL  ©M3I0EIBMWGds  bOIMJOOGH™ S LogsHMm  MoL3GPDY s LogsFMOMm s Ubgs
dmbMm3690mb 5353000900 ForR3LIMdOL BoMowo gobbowmos 21-g9 d9bodzbsdo.

B0 LBsbLMYdO s Fs00 933035¢gbHIdO

’000 gsto 2020 2019

000006569 56g96H0gd0 ds6390d0 124,622 104,342
35000560 56506900 198,687 154,122
R0 LoEsGMIo - 82
B0 LobLMmYOOLS s F5070 9330350963 Jd0L Bstrogbo (323) (570)

B0 LEbLMYIO > Fomo 9330335¢9bBHYd0 BobBLGHO

000 MIsrgmdol 3mblimeoEomgdre sbysM0Tygdslss s

B0 LEbLGYIOL FdMHsmdOL 3MBEMEWOEOMHYdTE

sbgat08ygdsdo 322,986 257,976

39000560 9650500 oMMy gbl 350006 565dsOL 35639000 Tgdgbol MsMmoMob 3 mz9bg dgBo
©5539M30L 3oOm, Foa™Msd HMIGOOLMZ0LIE XFMBL 9J3L  965¥MOL Yo@sbol o dbMmogzo Ygegds
39HYmdobgdol  4oaH360@b  Msdm@gbody ©MYdo, KxoM0TJOOL  AsIbEOL s  VOLYdOMO
Lo3OM396G M Dol asM9dg. 9909R9©, Im3gIMo 3500560 65dMJO0 JLOBOEOMES 5000
0B3d0L Fgbodedolo, 96¢9 ,3500006 s650Mo™.
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X39BOL M0 Gds LadMMEIbE™ 3965339000 BHOLIBY FobboEImos 21-9 9960836500.

3930(35¢00 S 3543 g3900 8053MMdOL 0850

Lssg30m 3s30¢swo
3960980 Gsmgbeds B39emgdcogo sjgogdo

2020 2019
39083900 1 056356l 1,053,371,024 1,053,713,624
§00bo FoBHgds/(3¢09d5) J0MHO0MOO 13w gdgdoLbmz0L
(oboengo 99608365 10 (d)) 565,000 (342,600)
35008398790 31 ©939ddYOL, LGS 350IBEOO 1,053,936,024 1,053,371,024
33(HMM0BYdMEo 5§309%0 - 6m30bsewrMo LoMHgdMEgds 1 1

94395 B399 gdMH030 5J305 BobEYds MBdMIE 300035600l bsMRY6 593039896 0BoMr1gd5d0.

B30gdc0g0 5j30gdo

B39MwadM030  5J30gd0lL  IBMBJEGd0  YBEGdSIMLOWo  9®0s6  doomb  OHM©IEOH™
209m3boYdEo ©0300g6IBO s 59300 XAMBOL 30JdJOBY 9O 5J30sDg gHmMO BTOL MFEgds.

dgL53M0MOL 53BN Fgbs@ebols HgBgMz0

bbgomds  dgLo3MMMHOL 90RO 5dEH03900L  8gbodebgdobmzol MHgRoLEHMOMmIdIMO bosdgom
3930350l 6mIobse 0MmGdMgdaly s 8gEobowo 9dGH03900L LsdsMmE b WoMmYdIWMEIdLL
FmO0L 5005MmEJds IGLs3MNOHOL MBSO Fgbs@sbol Mgbgmzdo.

3500900900 3053MMdOL J0dsM0d

353993900 dM93MMdOL J0dsM0) [oMmBMmaqbl 395¢Ydwgdgdl J0MOMSEO 153 sgdgdOL
Loboom, HmIwgdog 293obowos Bsodgom 3s30@owol 899300900l Loboom, Fog@sd xgH 56 500l
RO 390390 JMsgzMMdsbY.  90bodbo 39 IIMWGIGO0  S0MmOEbgds
d9L3MMYBY FooLEYTO 9gdE03900L bdsE bl VoMgdMEgdOm.

’000 gsto 2020 2019
35000700 30530 MBOL F0dsro 4,734 4,896

©0g0EJbeydo
2020 s 2019 §ergd80 030096900 56 353m3bogdrgems.
3005300056 Jomgdmero 5356L0

2012 §eoob 5360080 Xa530s s 300530md53 sl d9dmgaomo abol 3Gmgd@ol dgdmmsbowydo.
390m3womo aHbol 3Ohmgd@ol 99mMsbwydol dobggzom, mogzmmds ©s0bEHIMgLYdMWOs
d0Bbo© 0LEbIZL K AMROLYSE Fgodobml osbarmgdom 701,281 335GMs@weo dgEMo dofjol bsgzgmo
0sbbg dgdomg boggdmdgdom, MHMIgmog Fomoz30LYYBEEIds, B0ELOL Jowrodol (396GHM06
LoM30b0aBMm  0bGMILEHMWIEHMGOL FMIMMGdOL aBom s oo  dgdmgwomo  LsMzoboybm
0560HdOMEHoL 9d9bgdemdom dofjol B5339009d0L F9damdo obgzomatgdol doBbom.  Fmogmmds
056bIs QoIboml xRl 138 dowombo 8390350Mwo BMIBIOL 933035¢9bGHo gBM3bmen
395¢ 3530 JM93MMd5BY 2ol 0300Y6YdOL MEYbMdOL dgd30MHgdoL yboom.
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2012 Gogaol, xaMx0s  godmogbos  ©0309bgdo 231,592 smolo  @wotolb  m©Ybmdoom
(138 dogombo 8390350 wo  gMmsb30).  990amd, XyMBo FgMmobbds IMEZOMBL, GMI
2000m3bo©IdMEo  ©030©IBOL  MmEbMds  [oMTmoyqbl  FmogmMmdolysb dofiol  bs33gmgdol
90535000 35940390030l FoboMgd s65BWIMEMYILL, 8gdmawwomo 3bob 3Mmgd@ol dgdmmsbomdol
dobgz0m. 99099, 350sLebEYT0 0300960 JWHILOGOEFOMS, HMYMOE F03MMBdOLYE dofiols
2940030bm3z0L Jomgdwo 5356L0. F0obsdgdscg 3mbLMEoEoMgdEo GobsblrMo s6ysH0Tyqd0L
2990b339050 690505MM30L MoMOOLMZOL FMz3MMBL o6 JoMos F9PY39GHOWGds dm3gdven
035690096 ©939380MgB0mM s 9O oMLYdMBL  BodBdO  BegMmMBOLYB, MMI gl MmEYbMds
2303LobEYE0s FMbM3boLmMsbsgg. BgImsmbodbmwo dofol 55339079d0L 4o@oEgdsl FmsgzMHMdsBY
500 56 3Jmbos s63 2019 s o6 2020 Hgenb.

39305¢0ols 3500035

X3AIBL 56 2058605 3930GOWol JoM30L BMOT>EHO 3MW0E035, FoaMsd bywddmzsbgmmds
(3003l d90bsMmBMBML 3530F o0l b3ToMOLO BB XABOL LEM3IMO30M s LEAMIFBIFOIO
doBbgool  2oblobMmM(309WwgPWo© s  BBOOL  Imbsfowrgms  bomdol  dglobo®mbbgdesc.

50b08dbmo doomfg3s BMso LoblMgdol 9539dEIMH0 BosMM30m, XayzoL dgombogergdol s
dma 900l d9dogzo dmboGHmMmobyom @s Mdgzs060 Loobzgl@oaom gadgdom, GMIIdOS

d0MH0M5O B0bsbLEYdS X YMBOL LM3IMOEOM BRSO 65350Jd0mM S sHSBEMblgwymaomo
™MBOE05(30900m. 58 BMIGOOL gobbMEME0gWgd0m X3MBo FoBbs olsbagl Fmygdol LEsdoEw®
DML

oM 3md3560s o s dobo G30wmdowo 3MI3o60980 96 ™06 Y390 YBIMYGOIMO FoMED
©530L6MHJOME 3530F o0l IMbM3bBL.

18. Lglbgdo s 3MgoEgdo

50 9960836500  FoMdmagboos  0bgmGmPozos  xyMBol  3OMEI6GHOL  Fo@eMgdgmo
590mMHEH0B0MGIMYWo oMY Gd0om FgxsLgdEo Lgbbgdols s 3MIOGEHIOOL bobgwrdg3MEgdm
30600mdg00L dgbobgd. o853 gdomo 0bBMMTs305 XaBoL LadMmigbEm 396s33900L, WEbmmGo
35¢EOLS S WO330EIOHMOOL MHOLZYdBY o378 YdMGOOL Tglobgd dm390wos 21-9 d960d36500.

’000 gst0 2020 2019

8009eg5@0s60 35079898980

MBOHMB39wymaowo Lglbo 65,546 68,092

5657 BMHMB3gYMBOIO MBEIOQS30JO0 1,637,434 1,432,595
1,702,980 1,500,687

Fo00bstg gser@gBiemydgdo

MbOHWb3gErymzowo bgbo 14,453 12,876

5657DMHMB39wYmR0wo MIM0Ys30980L dodobstmg fowo 59,903 52,068

74,356 64,944

1,777,336 1,565,631
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2020 perob 3026b02¢200006598-9¢m0 30656b796%0 563560039800 3560569980000 d9bodz6980

Lglbols 5g35MZ30lL 35005 S 3MSR03I0

Q©985M530 Lgbbgdol s 3MYILOGHJOIOL OBMIOL 350JBO S 30MMdJBO 0ym F9IIYO:

31 13933960 2020 31 93908900 2019

ToTi oM Gy Tole)

b33MHmEgbBM ©sxsM30L BmIobsemmBo  Lodogrsbbem  Bmdobowryo  Lodogrsblem
’000 gs®o 3nBs  psbszzgmo Jowo  oMgdnmemgds 0oOHRMEgds 0oMIPBMEPDS oMM
36579BOMb3ge
-4MBOEIO 509
MBWORS30900 MO0 7.75% 2022 1,697,337 1,697,337 1,484,663 1,484,663
MBOHMb3gw 509
-ymgoo bgbbo  mesmo  Libor +1.25% 2026 79,999 79,999 80,968 80,968
b
3603960560
35¢0090¢gd9d0 1,777,336 1,777,336 1,565,631 1,565,631

2012 ol ogwoldo xavxds @mbombol Logmbom doMms%y o8mwdgs, gobooogls o
Q55M9R0LEHMOMS (wolGobgo) 500 dowombo 538 EMELMOL MYBMBOM s bBOMblgEymgowo
MB30Y5(30900, 7.75%-0560 LodOHM396GHM 3ob533900m, IBRMZ0L 350000 2022 Fgeo.

b90mom  8mEgdo  MmdE0Ys30900L  boffoo  godmygbgdmer odbs xamxol dogm 2010 ol
25008390 o 250 doombo 588  EMELMOL  VOMmYPIMIOOL M BEOHb3gEYMa3Owo
™BE0Y5(30930L Bo5MY350 259mlyo3oLmM30L.

MBOHMB39wymzgowo Lglbol s0gdol gMmsEgMmo dobsbo ogm Lodxabzmm To@smgdergdols dgdgbs.
MBOHMb3gwymgomo  bgbo  bOHWbzggmzowos  Tgbodsdolo  Lodybogmm  Bo@eMgdwgdom,
L5dSBLM  WOMGdMEgdom 72,494 smobo o®mo 2020 Herol 31 9390060l dyMIsMIMdOD
(2019 Heoob 31 9308096 0: 74,274 5005b0 Ws60) (ob 89608365 10 (e)).

2020 ferob 31 ©9399360L damds®gmdom, Bgdmom dmEgdme MBOHMB3gwymaowm bgbby fdobos
35¢0l EBITDA -6 005659350:00md0l 530656Lw96H0 3003965630 0465 0om039we00, G353 bodmowgds
dobs adbgbbgdgels Lgbbols dmmbmzbolmabsgg QOxBIMZS dmgmbmgo, 019935
2020 femol 23 ©9399d96L, xaMRds dmodmzs  "MBgdsHg oMol mddol  ©m3wdbgbdo"
AbgbbgdEolAsH 50bodBmeE 3m39656@ 96 35300 dom, 2021 Herol 31 3900693, F9WIAS©
X39953095, 2020 Harol 31 ©9399d36G0L dYMmToMgmdom, s©bodbwmwo bgbbo gMmdgwrgsosbo bgbol
Loboo as3WILOGOEOM.

©580b656LgdOL sgddosbmdom 35d3mfizgmeo 33EowgdIdo 35eEYdYYMgdId80

’000 grso 2020 2019

65800 1 05635615 1,565,631 1,470,859
Lglibgdol EIBIGZS (14,310) (12,343)
39sbowo 3Om396@0 (117,300) (110,033)
bvger 33¢0egd930 BrYes©o bsgawgdol sgobsbligdowsb (131,610) (122,376)
b0 35331000 3NOLOL (33¢0EgdYPPOL 336 216,557 100,787
bbgs gaerogngdgdo

306566 botrxgddo 5005MgdMo LodMHM39bEGHM botxo 126,758 42,843
Lobglbm botrxgds 3930E0w0Hgdw0 LadMMmEgbdm batxo

(99600365 10 (a)) - 73,518
Lrgew 356¢0gd9egdgdmsb s33380Mgdvyemo bgs

33Wogdgd0 126,758 116,361
65800 31 ©g39dd9OL 1,777,336 1,565,631
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20.

21.

(a)
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Ub "bsgstrorzgamals 630608 bs
2020 perob 3026b02¢200006598-9¢m0 30656b796%0 563560039800 3560569980000 d9bodz6980

153530 s bbgs 356gdergd9d0

’000 grs@o 2020 2019 1 0563560 2019

dodobstg

35@EIVNIOIV0 FOIJL Q060

23$03900bm30L 37,380 75,772 103,213

L5393 35¢JOMIGOIO0 26,122 32,884 18,552

3w0963900Lsb F0wgdwEo 5356l9d0 18,829 19,657 14,699
82,331 128,313 136,464

86d9am3500560

35 EYONLIBIVO MIIWZdR0s60

59Bo3900bmz0L 53,535 21,551 55,146
53,535 21,551 55,146

2020 Heool 3mbbmEoo®gdmo gobsblwmmo sbas60dygdol ImdBogdolsl, bgwddwgsbgwmdsd
bgmsbs asbobogs dobo MBEgds IngMbobsgool 3Gmgd@ol Lsddgbgdwm bgedg3mwgdols
BoMRgddo  2oobol 12 m3gbg dgHo 35000 o350l  Fglobgd. bgerddezsbyermdsd
206LsBE3Ms, M 2019 Ferob 31 ©93990M0L s 2019 Farol 1 0sb3moLmZoL ol odgl MBoMmMdM
MRS 25050350Mb 21,551 5000 M0l s 55,146 5000L0 EHMOL A5IBES, Fglsdsdols,
1 PPy 99BHo 3som. bgewddmzsbgermdsd bgmobwms Fo®dmoaobs d5¢sblgdo sx0bodbwyaro
®56M00gdobmzol  Hobsdadstg  3mbLmEooMgd  B0bBLMG  BAIGOTRqd5d0, S0bodbEo
™YHbMdYOOL MIIZ500560 e JOIEgdgdol Lobom Fatagbols dobboom.

X39BoL bogoFMmm s bbgs 35¢gdMdgdMD 35300 gdMEO LOFsWEHM S 03JZ30IMMIOL
H0L390Dg 99399 YOGS QBbBOME0s 21-9 F9bodzbsdo.

sbsmogbgdo

’000 qos60 2020 2019

6030 1 05635601 16,027 11,356
0535390000 565M03bo Ferob 4s6dsgemdsdo 2,362 4,671
399mygbgdwyeo sbstoibo (1,007) -
3b6sMoEbob 50ygbs farol 4968530 mdsdo (2,182) -
3b65003bols M3ma9ds 843 -
"3bMYOHO oeEHoL 36390 GHE00m godmfiggaro {dobws

DoMowo 508 -
658070 31 93939l 16,551 16,027

XJMNBO Bo0EbL 5005MPOL X MBoL Fobsowdwgy s0dMweo, 2020 s 2019 Fangdolb 31 ©g39dd6ol
0003MBoMmgmdom  sOLYdMEE0  bolLdsGmEm  Boddggdol  obGsMmsE s g3y,  Me309bm0
0m35¢gMgdg00L gl megdol MM 93539090 MBsddMMIWgdOL FJodsMmrm  0WOHOPOIEXO

3507990900l o3TIYMBOW IO STYFOLJIOI? LOZIM IO BLIEI® 3o©0bgdJdbY.

153560560 PoMYOMEIdIdO s MOLZOL FoMMZS

1065600 9gdEH03900L5 S 39eYdMEgdgdOL BsTSMME0BO VOMYIEGDS

1535060 VOMGIMEGdOL Tgx3sLgdoL JoBsbos FgroLgdOL MSMHOPOLMZOL dsbBMOL dmbsfowggdl
dmMol oYM BEABPIOGHWW  M3gMsEosdo  5JBHO30L  3oYo30©ID  Jowgdwo o6
39O gdOL A5053990LMZ0L FoIbEOEO Gsliol JosbEmgds. ™3, FoM3Zz3LMBYIO0EL
5 b9009dGHMOO X IWMIOL F5FMYghgd0sb 23dMBObIMY, LEBsMN0BO VOMmYIMMGds 56 Mbs
0ymb 0bEGHIM3MmYIGH0MIOMWO OHMYMOE MJowoDHIds0 5dEH03900L Y3930 gogowgolsls b
390393900l 2oo3gdoLsL.
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Ub "bsgstrorzgemmls 630608 bs”
2020 perob 3026b02¢200006598-9¢m0 30656b796%0 563560039800 3560569980000 d9bodz6980

X398 gobloB3zMs BobsBLYMO 5dE03900Ls S 35¢EYINEGBIOOL boMNW0sbo VOMmYdMgds
39335L900L  39gb039d0L o8mygbgdom. Fgxrsligdol dgmmEols JoBsbl Foedmowagbl LodsMmeosbo

©0MJOMgdoL 0bgMO 63Ol T9dmTsggds, MMIgog sbobsgl 9JGHoz0L Aologo Gobl o6
HMIGoE 39I0bEGds 39w YOMEgOoL  AoIL(39I© LEHBIOEHME ™m3gMogosdo Tgxzsligdol
5000oLM30L dsbMOL IMbsForggdl dmeobl.  asdmygbgdwero dgxsligdol Ggdbogs Fomdmowagbl
©0L3MbEH0MJO0 B0 Bo3ool Im@awl. y439ws obsblrMo sdGHogz0bs s o gdIEgdOol
Lo35MINW0560  M0MHYOMEGds  3IMOM3EGds  BMBsgzowo  doMo  Mbbosb s 3Hm3gbEH0sb

d0gdMwo  BuMwoo  bsgogdol  308oboMy  ©oMadMgdol  Loggwydzgeby,  MMIgEos
0L 3MBEH0MIDME05 30 396EOL LadsBMM A565339000m, LosbysMOdYGdM MIMOWOLMZOL.

bgddegs69wmdols J0ge M0 BOHNMBIGLYMBOWO MdE0Ys30900L bBoMNWObo VOMmGdIMEgdOL
99335L9008 M35 VOMYPOMIOJOOL O0535DMbO, BsTsMIN0sB0  VOMYIMMIBOD, GMIgwog
00mgddol  MEHMEWEIds LOdoWsblm VoMM GISL, LsFsMHMNE0E VOMmYPIWMWGdsAEY, BMIGEOs
bEwMgdom 5%-00 3gEH00 30MY LEdWBLM OMYdMEgdS.

X31530L  bbgs  530bsblydo  5§@H03gd0Ls s 35¢0gdEgdgdol  Lodsersblm  oMmgdwgdgdo
§968050396L Fom0 LodoMmME0560 VOMYBMWGdgdOL FMbOZMXIEN TosbeErmgdosb.

130656mM0o HolZoL JoMm3s
530b656LMMmO 0BLEHMTYBBHIO0m LEMYJOWMBOL odm K Ma30 dgdgy HOLIGOL FoLFgL:

— bo3MmgOGH™M MHoLIO;
- 0330©OHMdOL MolZ0;
= LadsBO™ HoLZo;

60l 30l Fs6030b bAGXIIAIHS

0056Hm39 LEdFML odgl LOMEO 3sbIbobddWMds KFMBoL GOLIGOOL ToOMZ0L LEHMMJEHMEOOL
509965b5 s BYsTBYZ9WMDSDY.

X3MBOL HoBZgd0L FsMIMZ0L  3MmE0GH03980 ABoLIBOZMYds ol Fobsdg sMLYdMEO Holiggdol
0©96GH0x80E30Md0LS s bsEoBOLmZ0L, TgLodsdolbo MHolggdol LEBPIMIdOLs s LogMbEHMME®
094960Bdg00L 4obLBO3OOLmMZOL s MOLZGdOLs S LsBM3MIBOL EOEZ0L Fo3MbEHMMEdOLMZOL.
®ob3gdoL  FoOHmMzolL  3mEWoE039d00 s  LoLEJIGOO  MYRMESOMWSE  A5I0bYEJdS  dsBEOL
306000900 5 XAIBOL Loddosbmdsdo (33¢0gdIBdOL sbobgzol dobbom. Lobfagerm ©s Jsmgol
UEHBPIOBHIOOL @S 3OM3IOMMIOOL  98myggbgdom  xaMBolb  FoBobl  HomImoygbL
©0bE03w0boMmgdMwwo ©s JMBLEHOWMJ30Mo 3MBEGHOMEOL A5Mgdml dgddbs, MG®Igedos yzgws
565896OMAgL 255BM GO0 996905 Mog30L0 BMBIE0s S o IOMEGDS.

X3MIBOL  9MOOGMOMS 30003 IAH0  BJsTHBYO3g@mdL  MHI3l  xXaMBol  Hobgdol  FsGm3z0l
3m0EG0390Ls s 3MME9IMMIOMb dgladsdobmdsls s 58mfdgdl Mobzgdol ds@mzgol LolEgdol

3009339¢IOMdL  xaMzol  §obsdg 0ot  MoLZGOMID T0TsMMGDsTo. XaMBROL  9MOOGHMOM
3MIoBgBAL Bgsdbgoggermdsdo gbdsMmgds Fos 99EOGEH0. G0 9MPOGO 0magLgdL, MMAMM3
600m, 31939 B3gE0sMsE dgdmbggzoLbm3ol 49390090 Mob3ol dstm3zol 3mbEHMmMEOL s
363909Md0L 30dmboz9dL, Gmdwol 99003 890y J0ghm®Ids 999EoGHMOWIE 30m30EIGL.

Us369c0052 Golizo

L53MgOGHM MHOLIO MOl XMBOL BObBLYHO BoMswol GoL3o, OHMELsE FmIBIsOYPgwo 6
53065BLMO 0bLEMmMIGBEOL 3MBEHM3gbEHO 396 SLEOYEgdL bgerdn3HEgdOm RomMZoEolfobgdmen
35O gdgdL s 0 JoMOMoEsE FoMdmodmds XyBol FmmbMzbgdosb dmdbdscmgdergdols
90856m, Lolglbm InMbM36980sb s GO LbLMYd0SE s Fom0 §33035¢9bEHIOO6.
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530b65BLMEO 53FH03900L LodIEBLM VOMYdMEGds [FoMmTMoybl ygzgwsby o Ls3MgoGHM MHolZL.
1536090GHM MOLZOL FodloToEMMO Fo3w9bs LosbysM0dRgdM MaMomobmgzgol ogm dgdwgyo:

L55dogmsblim oMgdwmgds
’000 qosto 2020 2019
RBME50 LabLMYdO s FoM0 §33035¢gbBHIOO 322,986 257,894
bog0FMm dmmbmzbgdo 23,281 24,144
Lobiglbbm dmmbmgbgdo 30,336 24,133
65800 31 93999l 376,603 306,171

B0 LablMYdo s Jsmo 933035¢gbEJdO

X39IB0, OMamO3 Lo, BYWs© LEBLEOGIL 3900 Lo3MgEOGHM FgBolgdol dJmbg 85639330 0bsbogl.
2020 fool 31 9399360l 0AMIsMmgMdom,  Lsdsbzm  Bsdmgdol  ssbarmgdoo  100%
(2019 ol 31 9399096 0: 99%) Ggbsbryamos bodsMmmzgwml 439w sHg OE 85639000 Bm3wg350sbo
©IBOWE MgoGobyoom B, 99x3sbgdeo Fitch-ob boMgoGobym bosygbGml dogh. yzgws Bsdomo

3w3l0g0E0MGO0s 1-ge MOl GosGmyargddo. xawR0 56 dmgeols, HmA3 Hmdgerody 3mbEHMms39bdo
396 89dargdl dob Joge 653060 35¢EYOIEdGOOL 3T5YMBOEIGD.

15353M dmombmgbgdo

X39BoL  Lo3MgoGHm  Molgo  JoM0MsEIE  Job30MHMBYBMWos  MomMmgwo  dmIbIsMgderol
0603000 Joboloomgdwgdom. ™mwd3s,  bgwddmgzsbgumds  sbgzg  0m35¢oLobgdl
3ogdBHMM9OL, HMIEgdTs3 9900 gds 353¢gbs 0dmbomb xma30l dmdbAsMgdgEms dsbob bozMgoG™
Mob3bg, 9o Mol 00 Jggybol s 0bELEHMOOL IBRMEEOL MoL3o, GMIgwdos Mm39M0MmYd96
9mdbdsemgdengdo. 2020 Ferol 4sb3sgwmdsdo, xamzol 890mbogerols ssbwrmgdom 23% (2019: 11%

960 30gb@Mb) 393800 MO 30009bGH96 JIBBMOEF0YMGdMO gogo30L M3MO309dL.

L536M9oGH™m  MHolgol FoMmm3s bmMEogmwEgds I3Hsgzmgdol s GHZ30OHMOL  GHEMBLEMOEGH0MIdOL
300963 900bob HobobffoMo 4oobgdol Immbmgbom. Gglsdsdolis, xR0l Logs FHm dmmbmgbgdo
doM0mO© 39003905 MEbMYMHO LaMobogbm 3md35609d0l JodsMm s MMO JoMOMSEO 3¢0gbEHOL
00056  Immbmgbgdolysb. wEbmm@mo  LoMzobog®m  3m33s60900L FoTomm  ImmbMZ6gdm6
05353000900 bLOIOIOG™M  MHoLZo  03sMMGds  FMbM3gbgdol  Bsdmgdol  Yymzggermzom®mo
9mb0GH™M®0byol ABom s ool sYYm3zbdE0g IxgIMZ0L Immbmgbom, HmEaLisg bsdmo ymggwo
0600300150 30b6EHM9396@E0Lm30L WIHILYdM 45033999 WoToFIOL “YobMm3Nds.

X3MB0L  MbmMo Ls®3obogabm dmdbdsmgdargdol 90%-bg dgBHo 339 ©®s0megbodg Hgwos
3HomMIdL 200039090l XaBMob S DMl 0d30smo© 3Jmbos saoo.  IMIHToMgdYmS
L53MgOGHM MHob3oL FmboEMMmObaol OHML, FMIBT>MYIOWIdO KFMRIO0E Tsmo Lsgzmgo@™m
0obsliosmYdgdol Jobgz0m, 3500 FMOb, s153MdMOZ0 3OMBOWO, PIBIMZOL 35 S FoMlvydo
3M1gdE0 BobBbLYMO LOMMIEggdO.

OHmamO3 F9Lo, LogsFMHm dmmbMzbgdmsb J0TsMmMGdsd0 MBOHWB3gYMRs 56 dmombmggds.

X3MIBO 5AIOL 4599935L9MHgdOL HYBIOZL, Go FoMTmMagbl dmbowrmbgwo Ls3Mgo@EMm BoMowrols
dobgne G9x3oLgdsl LogsFMH™m IMMbMZ69d™sb J0ToMmgd5d0.

0ogdL0BoEH0 9390 JOMYds LEIMIOGM MHOLIBY LogsFMmm ImmMBMZEgdOLMZOL, LoobysMmodygdm
05MO0VOLMZ0L, 49MYMIBOEO M9H0mbgdol dobgzom, ogm d9dwgyo:

L55d5¢msblim oMgderymgds
’000 gso 2020 2019
m3bm J39969d0 15,084 17,047
QYO MIMOZ0 8,197 7,097
23,281 24,144
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2020 ool 31 09398060l 3EmTs™gmdom, X3Ma30l MG 4ggwsbyg 360936gwmgsbo dmdbdsmgdgwo
(2019: ™Mo 9mIbTsMgdgmo) Fgogbl  LogoFMHm  dmmbmzbgdol  Lodowrsblbm  oMmYdYwgdol
8,951 5000L oMb (31 93990960 2019: 9,051 55O o6M0).

delsemEbyero 1553MgEoGHM Bl dgxligds 3nM3mME 0o ImdbsMgdegdolmgzols

X39B0  965Howgdl  MmommgME  ©5gd390gBMGOL  LEIMIOGHM  MOL3IDY, Bl  HoloL
36MABMBoMYGOLMb 539380093 IMbs3999dBY oyMbmdom (Fom FmMol s sGs Tbmem
0ygbgdl, 2569  MHgoG0bagdl, 9MEOGH0MHJIME  BobsblH  sbasM0dYgdgol,  FBSMMZJMdOm
9b0Mm0390l, BYoo 65350900l 3MMABMBIOL s bbgs bgwdobsfizgmdo Loxs®m 0bxm®mdszosl
ddbdoMgdegdol gbobgd) o 3mdbBsMgdeol J3935Lm0b ©39380MHJd0m A5TM(30WOo b3MHIOOGHM
239BLx ol 250mygbgdom. bs3MaoGH™ MHoL3Gdo FbolsBMZMYds bsMmolbmdMOz30 s MomEIbmdMogo
3ogdBHmmgdol  250mygbgdom, ®mIwgdoz 805603670l  ©IBMEWEHOL  MHoL3By ©s  Tggbodsdgds
L5390 GH™MYOOL 2569 LOIMIOOGHM MJOEHOBYOL FobToMFHJdgdL.

0900920 bMowo  sbobogl  0bxm®Bszosl  LogMgoG™  MOL3BY  ©Wod390IOIMYOIBY o
ddbBoMgdgdol  dodoMm  LogoFMm  dmmbmgbgdby  dmbsmEbgwr  LozMgodm  boMowbyg
2020 §eoob 31 09398060L s 2019 §erol 31 9399060l dEMTsMgMmdood:

’000 gso 2020 2020 2020
93b3oMmgdob LolMgoGH™ 36 56G0b 3HYOEHOm 3M900EH0m
6oL3ol bsGolbo 357983LwMHPRMEo 259IRsLOYOdMMO bemem
Q5050 HOL3O 5,816 - 5,816
Lo Gob3o - 12,967 12,967
05050 (Mol3o - 234,287 234,287
b 800560 Lsdsgsble
00MYOME9dS 5,816 247,254 253,070
Bo@ogrol HgBIM30 (453) (229,336) (229,789)
5,363 17,918 23,281
’000 gst0 2019 2019 2019
93b3oMmgdob LozMgoGH™ 36 560l IHJOOGHOM 3M900E00m
60ob3oL baGobbo 251833LmMHIMEo 23BMOHYdmmo boyem
Q5050 HoLIO 9,520 - 9,520
Lo8wgocrm Mobgo 10,030 5,081 15,111
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X3MBO 565F0wgdl 000MYM 99399 JdMJOL bOIMIOOGHM HOLZOL boeOLlbBY HBorseols Golzol
3603 BoMGOBD 5353806098 dmMb37990DY WoYMDBMdOM (Mg TgnsLgdgd0, 0bRME@Ts30s
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B0 LbLMGOIOL 56 bLbgs 130656LMO 5gE030L FohMEGds. X AIBOL 300EH03d 03300 MMMBOL
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399mMoEbsgl 3m@gb0em, 9duG®gsMMo 3056 Yd5d00 Toygbgdwyem EIMEHYIYIL, MG MS
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L55d5g0sblim BIIISQO0 0-6 6-12 1-2 2-5 5 (g
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OdOYB3IwYmgowwo
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MBIWO0YH30930 1,697,337 1,892,236 63,484 63,484 1,765,268 - -
bogoFMem
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LogoFem
35 EYOME®IBIBO 130,207 130,207 72,738 35918 21551 - -

1,695,838 1,995,452 135,986 99,042 147,474 1,586,966 25,984

X3IBLS O "dmgMboBogool 3MmgdBbg"  3sLmboldagdger  Lsddgbgderm  3md3sbosl Fmols
3°8MOIGPRNwo byerdyztrwgdol Lsgrdzgwdy, @sfiggdwos 3mb3mgHYwo 3OMEIvGHYW™dS,
HMIgo3 MBS 393V POMMIGMYO FYSEgEOWOO0 A5IHBEOEL (5353909), MM ©S0EZL
X3IBO 3MBEHOSJEHMOHJOoLAE, HMIWgdoE 396 SLOWMWGdYD Lomsbsm o0 Lobgwdg3mmergdm
39O gdgdlL.  AbyogLo 393900  FooObEIds  3MHMgdEBHOL  ILMMEGdOEIB ™GO  Farol
396853Mds00.

™ £0bs8gdemg  30bLME0EOMYIMYWo BobBLYMO sbyIMm0dYgdOL A5TMLETZgds© 6gdsIMMZOL
M5MH0oLm3ol, Mgxz0b5BLOMGdIOL  YzgwsBy oo ®olzo MMIol obsdgs WL  XAMTBO
3530060905 ol 500 5msLo 583 EMESGHOL 93MHMMBE0YS30gOL B30l goom 20202 Ferol
03¢0L0. MBE0Y30JO0 5355950 035FMH G VIO 58MbsYJdOM (B MGdOM 4%), 11533003 e
7.75%-056 9g05Mgd0m. bgeddm3zsbgemdsl bxgms, Mmd Losdsbmm dmbszgdgdo 509335¢wIMo©
sbobagl B3BMHOL s 0639LEHMMGdOL ool s FLodsFOL, LIPS KXAMRBOL MbsGOL IMsbEObML
3MLYIMEO G3OMMI0Y530900L MJB0bIBLOMGDdS M0 SOLYIBOMO ¥sMYMa000 89EIRd0L Jo6M9dY.
Lo56QM0TYGOM MoMool 9900 XaIRBTS ©0JoMszs 8363900, SBLIMM0EHIMIdO s 0vMOLEHIdO,
MHmIgdog Imbsfogmdgb Hgz0bsbloMgdol 3tMmiglido. 3Gmgbdo dmbsfowrg dbsMggdo SJE0MM
3M399603530500 08Y4mxygd0sh s 99339 0MsTBoIL LoBgbghm Fobssogdol s mabbdmdol
9m3m3gdol dqlobgd dgdmMsbmEmol 36Hmgd@o; Hobsbfamo gdolool 3MmML3gdEo s LaMgzwsdm
Lobgerddmagbgwm. H9530656L0M7d0L 3HMEgLOL drEMEOHMOBEYEO bEGGWLOL ©s 0639LEHMMgdOL
9 Eobol gomz5¢obfiobgdom, bgwddmgsbgwmds mz3wol, M3 Xanl od3l Fglodwrgdermds
§o68539d0m dMsbobml dobo s®LgdMo Lalglbm 0blbEHMWAg6EHOL Mgr0bsblomgds 2021 ferol
0360bdo.

32



Ub "bsgstrorzgemmls 630608 bs”
2020 perob 3026b02¢200006598-9¢m0 30656b796%0 563560039800 3560569980000 d9bodz6980

(@v) Us8sbthe Golizo

LodsBOM MHoLZo FoMBMoygbl LsdsBOM Gsligdol (335¢Yd>EMBOL MHOLIL, MoE TmoEagL LogswwEm
393300 3OLJOIOL, LadMMEIbGHM Fobs33z9mYdOLs S 39300l BILYIOL (335¢gdsEMBOL MOL3L,
50953 99glodeEms 293eg6s 0gmboml xamaol 99dmbogergdbyg 56 dob bgmm sMLgdMwo 130bsBlmemo
0bLEH®MIIBEJOOL  V0MHGIMEGdsDY. LEdIBOM MOLIGOOL FoMM30L JoBBos LodsHOM MHolzgdol
LogGMbOL  JoMM3s ©@o  3MBGHOMEO  Foboegdo  356M5IYGHMJIOL  RoMAgdTo,  50Mboggdol
®33030D5300L Bmbby.

15535¢ME ™ Golgo

X2IBO 9939909050 gds Logoe@m MHob3L 0dEgbs Modgbosz MLYdMBIL Fgmbodsdmds 0d
35 BHgoL dmMob, MmMIwgddos ©)bmdoboMgdmwos gsyo39d0, 99Yoz900 s 3MJO0EGIO0 S
X31B0L  Lofo®mBmgdol Fglodsdol Lsdwdsm goy@sls dmMob. Xm0l Lsfo®dmgdol 1sdmdsm

35BS 3OOl JoMDMWO MO.  35WYBHGO0, MHMIGddo JoMOMII ©IbMI0boMYdME0s ©
©530594M530g30s gl 3961530900 5MOL 58 EMEIMO s 839035 BEMB30.

369003900 ©s Jo00bBg sMOEHo 3OH:ME96¢0 ©IbmIoboMgdmwos 00 ZowEgddo, MMIwIdos
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3Mb6390bgmgdol
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9dLobMgds
Ll ,,Georgian Railway 15339690 M s bbgs
Construction” Logds®Mmggam 36m9dBHgdo 100% 100%
23905bo30L
d3L ,,Georgia Transit* Logds®mnggam dmALobm™gds 100% 100%
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L5Mm39MH530Mm 0X5MJOO
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X315306  doge 2020  ferol  a563s3@rmdsdo  500sMmgdo  LsoxsMm  dgdmbogswo  oym
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’000 qosto
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56 5943L LOMEO BoEsHM393M 565HBHMMYdS Jobo Jmbgdols, Loddosbmdol gfiyzg@Eol sb 8glisdy dotol
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Lo653 96 TmbEYds XAMBOL LEMbsME IBWZI3s, CoMLYdYOL GHOLIo 0doLs, MM BoMowo o6
3Mb3M9BMo  5dBH039d0L  ©IB0sbgds  MLGOO®  IMYMB0m  Fogrgbsl  ogmbogdl  xamaol
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Lsm39Mo30M 3099830309630 73.38% 73.69% 90.81%
23905LsbYEo 0300gbOL bM®Ts 0% 0% 0%
3602396¢900L MBOHMB3gMyma30l mby 1.22 1.29 0.58
$d0bgs Lybbgdo/EBITDA 6.35 5.20 6.19
Lglbgdo/3s30@swo 5.0 3.0 2.8

UBSHoLG037M0 mbsggdo (“000)
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Standard & Poor's 2010 B+ Stable B 2020 B+ Negative B
Fitch Ratings 2010 B+ Stable B 2020 BB- Negative B
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2. 300005 d0BbgL LBogd056MdYOBY BMIIMBOMYdS

Lodomm39wml H30602%s, G30Mdo 3033560980056 s B LEBMOGIR0ME BoDBbIL GO YMEW Db
9O 58tmgdggdl 9mHm3bme LoM3zobogBm LoliEgdsl: LoGZ0OMM F9IHBOWZJIOL BOEISENO,
LodgHogmm 2500943569008 Fooso s 0bxMILEMWIEHOOL Bowroseo. M990 3bGHOWO
330839693 LogoMr39W Ml 630602B0OL BOEI0sEIGOLS s F30MdO 30d35609dL:

LU Bodo®amggenml M30b03bo

Lo@z0OHm™ Lodyboghm 068365 GMIE
3905HB030L 29005935600 6oL
BOIOSWO BOOSWO BOWOSLO

2.1 b3G30MmmM 35005H0Zgd0L BOEI0SWO

30335600L LOEGZ0OMM 25sDB030L FBooswo Fgambisgswl 0©gdl bsdo doMmOoMsEO YoM mMb:
LoBZ0OHMM F5H03930, LMoL FMALIHLIMGdS S LHBZOMMM F5aMbJIBOL QoJoMs39ds.

L5G30MMM 35IH0ZS FM0393L HZ0MMOL GHMIBL3MOEH0MYIL Lods@m3guml M30bogybol Jugwol
239UP3603, LOJoOMZIWML BMAWGdT0. LoBHZ0OMM BoBMbL3MOGHM dMALEbBLMGds, Food TmMob
30603B0L 353mb7doL FoMmM35 O LOGHZ0MMM FosHB03Z900Ls s LETMIBTsMGOEM MBOYJEHIOOL
90fm©gds  MBOMB39WYMBowos  1o353MMm  LdGEMBLIMOEGHM  FMABsbEdOL Loy MdbY.
39G9LPoWws, G90Mmbog5¢0 LoG30MHmM 353MbYdOL 25J0653980b Ho®dmoddbgds bgs J399bgdol
156 30608BM 3083560900Ls6, HMIWGO0E LodsMMZ9E ML H30604BOL LoBH30MHMM 353MbL Bozms®o
23905H0©30L LsFoMIMgds© JoMoMmdIb.

LoGZ0OHMM 2500503900l B005E0 X AYBOL Fgambozerol 8mo356 Fgo®ml Fo®dmoygbl, Modss
2020 Hgeob  3m335600L  LEMYo  Fgdmbogwrgdols 86% Fgoyobs. 2020 fawl  LoGzoMHmm
23905H0©3900s6 Jogdmds Fgdmbogods LOGHZ0MMM  FosHB0E3O0L B0 oSOl LEWWwOo
d99mbogargdols 75% 9o 0bs.

UsG30000M 35005D030l I GIIEMdS

perob Beagreaborz0l, 31 093 docmombo Hmbs 365396690

bH935000 330OHM0 3,046 3,077 3,140 4,347 5,494 27.53% 28.30% 31.40% 40.70% 46.20%
65300d3MOMYYIEo 3,040 3,063 2,972 3,946 3,686 27.48% 28.20% 30.00% 37.00% 31.00%
690 bogmmdo 6 14 168 401 1,808 0.05% 0.10% 2.00% 3.80% 15.20%
dIGewo BH300Hm0 8,018 7,784 6,865 6,325 6,388 72.47% 71.70% 69.00% 59.30% 53.80%
0500560 1,878 2,020 1,578 1,424 1,454 16.98% 18.60% 16.00% 13.30% 12.20%
oonbo @ omnbob 308 424 475 302 448 278%  390%  500%  280%  3.80%
3OmEIHO

8530 0mM™bo s X3MHMO 535 525 550 529 663 4.83% 4.80% 5.00% 5.00% 5.60%
dsgs60 285 327 356 378 499 2.57% 3.00% 4.00% 3.50% 4.20%
400035¢9d0 ©s bsliwydgdo 940 719 552 566 429 8.50% 6.60% 6.00% 5.30% 3.60%
15389BgB@ ™ HZ06MO 909 1,027 1,170 1,157 1065 & 822%  950%  1200%  10.80%  9.00%
LsdGgfzgem BH306m0 365 458 410 302 271 3.30% 4.20% 4.00% 2.80% 2.30%
399960 46 113 119 95 62 0.42% 1.00% 1.00% 0.90% 0.50%
Ubgo 2,751 2,171 1,655 1,572 1,496 24.87% 20.00%  17.00%  14.70%  12.60%

by 11,063 10,861 10,005 10,673 11,882 | 100.00%  100.00% 100.00%  100.00%  100.00%



LoG30OMM 25sHB03900L BOE0SEO SbMM30ggdl MHY350 S FIMIEO BHZ0MMOL Q53SbSL.
0b93500 3300000 dm0Es3L by 6530mMmdLy s 65300Md3OHMYIBHIOL, MMIgerdsz 2020 Fgarl
X295B0L LEXWO LEGOIBLIMOEM 250sB0E30L 28% Fgo0bs.

L3300 FEMEmds LoEMsbldm®GHM Mol dobgrz00
perob 8eaemeaborzol, 3193998900

Joerombo §mbs 365396690
0bJ35000 BH30M00 3.0 3.1 3.1 4.4 5.5 27.53%  28.30%  31.40%  40.70%  46.20%
HMBDboGo 1.8 1.7 1.8 2.8 4 16.19% 16.10% 17.60%  26.50% 33.80%
9Ju3mGG 0.0 0 0 0.1 0 0.09% 0.20% 0.20% 0.70% 0.30%
00306 E0 11 1.1 112 112 112 9.96% 10.20% 11.60% 11.50% 9.70%
50O MOGOZ0 0.1 0.2 0.2 0.2 0.3 1.29% 1.90% 2.00% 2.10% 2.50%
33Msemo BgoMmo 8.0 7.8 6.9 6.3 6.4 7247%  71.70%  68.60%  59.30%  53.80%
GMBdboGo 3.8 35 24 2.1 22 33.91% 3240%  24.10%  20.10% 18.30%
9Ju3mOGo 1.1 13 1.1 1 1 9.81% 11.60% 11.50% 9.70% 8.80%
00306 @0 14 15 1.7 14 155 12.85% 13.80% 17.10% 13.50% 12.60%
5QR0WMOM0Z0 1.8 1.5 1.6 1.7 1.7 15.90% 13.90% 16.00% 16.00% 14.20%
bumem 111 10.9 10 10.7 11.9 | 100.00% 100.00%  100.00%  100.00%  100.00%

Lo@®9BBOGHM gosBogzs FoMdmygboeros 2020 Herol LoB3zoMHmm 45sH0w3gd0L dmrEmdols
50% -oo.

3e09639d0

LoG30OMM 25005003900l B0E05E0l JOMOMSPO 360096EJO0 501056 LyEZ0MmMM 9J39EOE™MMYOO,
O0Iwgdog gabobwymgdosb bbgoolibgzs 4gmaMen0M 5ROl s GH3060m0L IREMIJEGIL.
0939, 5OLYIMBL LSBHI0MNM Y5HB03700L 30MHI30M0 3¢00gbEJdOL FgBLMOMEO MoMmEIbMds,
00090 BoG3060m0 9Ju3900GHMMY30 [oMmdMmogbl Moy 5M330MI306M 3e0gbEL, HMImgdos
©909B60L 259mygbgd00m BsBHZ0MMNM FoIBOE3Z9OL SbMM(309Mgd9b.

2013 i 5360d

bbjb@mgg@(zf(;)goﬁog"oo 3{?3?@2 X32930 993003 Ushza060e2 bsgbsgoodeatrer 8obbglido,
L3060 b59db3gOBMmeM 505 L9390 85(333929¢092 3¢096(9980 UsFokemgdgdls
Bo%BBqLd0, P ©; 80bbgl 3t6ea9L9880

3mdbIoMgdgMsm30L  3909LO X39%0 Usgoyomsth  3emogbBgolb 300k Bl
dmAbobOHgds  899m035Hgd0bs O A99BIMO. aJ860L 0800, BB 56 59 UsgsegBeyemer
RIR RV RAETO LSRRIV SRR ¢ YW SR IN R VI 3907012500560 320059900
953565399901 3fo6IMgdl d9Bmdg
30603190056, Moms MBOHMB3gEygml 3mb396M96EMbsM0sb0 Goligdo BHMLYIOL ©IM9nRbolm30L.
0b9350 G300ML Mo 99bgds, 2020 Hgwl bmmo 3e09b@o 950y9bs LM MHY35O BHZ0MMOL
54%-b. ddGoo GH300HmolL dgdmbggzsdo, 2020 Fgarl LEHMYo FIGswo EGHzoMmmoL 44% bmomo
300096@0Ls6 0gm dogdeo.

B, SBU-U UsG300mm go@ob0oas 56 Jgdmoxstmyamgds 1o3sgdreem yMdgm3sosbo
30bGHM5d3HJO0m 1530L 309gbGHIOMD, M3 Lo GdSL 5dg3L X AIRL Fg0bsORMBML Lom3gMsigom
9gdb0@Md5 5 53MMYJEHOMML Boligdo BsdIBEOM 30MMDYdOL FGUsdsToLO®. JodMIObIMY 0J0WH,
O™ 56 5OLYIMOL FI>EMO 35 YOMGOGOOL 530 YOEMBS, SBU-U Lo@G3060mm 4505H0©3900

1532056 3000963 Jdbgs IMMYGOE0O.
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&HYMoxo

0590130009090 AoM0x8oL Haigds - Lodo®mzgemdo xawxal 5J3b Imbmdmeros Lszoboybm
2390503930l LEgOHMTo. ™MIEs, ol GoMoxL  Lobgwdfomm o6  5MHJAMWoMYIL. 535595,
L6 30602BM d0BbgLO BodsGM3zgermdo OO IMIRMICPOMIOMEP0S S 5T MZOEBIBOHOLOM
(330090900 56 5MOL FMbombywo. ¥AMBO ITMMI0EIIWSE 2oBLIBOZMLZL LoGsMoym
30@03ol yzgms  dmababmgdolomzol, ds0 dmmol LBsG30MHmM gosH0E39d0Ls s obmsb
53933060900 Bbgs bgMH30LgdoLmMZ0L. XFMBL GHoMogoL Fga3wrs d9w9dwos 3609bGMb gMmo
300 569 d9¢Ymd0bgdols gdmbggzsdo.

LodoM039w Ml M30608BL 2558605 MBOE0MMO LoGSMHORM 3MW0E 039, LOsE oYIBowos dobs
3096 90{imgdmeo ImdLobMdJd0L BHoM0ggdol AobLIBM3EMOL TJMPYdo s BMEOTMEGdO,

HMIgeo o8mdz994bgdmeos 3md3s600l 390-339M Y.

A96O0x0L 35¢AS — X3MBOL LOBHZ0MMM F5IHB0EZ0L BHOMORO F60LIBPIMYdS 5d0 EMWSOHOM
(USD), 2965 80@sLabgerdfjogmgd®mogo 303s0mmveqdgddo 3mb3gobgdgdom aosbogols s
08306 3-9JL3MOEGHOLS  SHYMBI0K 6F0/5DYMOS0K 60D, M35z 2020 Harol Fgdmbogwgdol 2%
995009065 (2017 ol 350Lsdg ALYO3LO 2osHB03Jd0L GHoM0B0 JmEgdwmwo ogm 539MH0Iwe
©OMWHMJ0). 300835600l LoGOBLEMOGHM 49sHB0WZJd0IH Fowgdmwo Fgdmbogangdo 2020 gl
sbgmos: 84.3% 539MH03 MWsMTo, 4.7% - 83903560 g3Ms63do (CHF), 11% - q@s®do. 2012
f0sdg 309356000 Lo@30MHMM GoM0ox0 Im3gdwo 0ym 3390350 3GM63T0. a3, 2012 {gwl,
9360™0MboL 5390039 EMEWMHTo 459mI39050®Y, XyMNRBIS BH9M0x30 USD-m0 Bosbsgwms, Goms
Bofoermd@mog 9998306090065 Logswrm@m Golzo.

0999mU535¢0 gm3z9e Gmbs-30amdg@Emh by

pevol Beagreabozol, 31 @©93908900 02909630
65300336 MMIHIO0 13.7 14.1 11.2 8.8 9.8 8.8
Bywo bsgomdo 12 12 6 5.1 4 59
Moo BH306000 9.7 9 8.6 9.4 9.9 10.4

bshg0m0m0m  gosboz0b  dgdmbsgsero  Fgdmbszsero  gmzger  Hb5-30¢0m09HHBg  350003¢98s  b39305¢70960
ROHINOm,  HMIIog  00035¢0bFobgdL  BoJHMEIE0L,  Fsor  Fm@mol, (30600 Hodobs s feabsl,  s3M90939
Jo0s(09em985bs5 05 Fsbdoerb.

Lodom3zgeml M30608Bs dmIbTsMGdEgOL LEXOZsBMOL BOLEOIEGOdJBL, MHMBEoE Fgladwrgdgeros

dmodomm  dobo  MmBososMo  390LbsoGolb  www.railway.ge-ll  LoGo®ogm  3meo@ozol
23969ma0emqdsdo.

2.2 1553 Bo3MM 50059396900l BO0sEO

5055050, ULodaBogcmm 2505943565 30835600l  1ogdd0sbmdol  sds@gdom Boffowls Fomdmaowygbl,
306500056 2020 {geol, 8oveosbo Ggambogeol, osbwmgdoo 2% goaobs. 3ybozmms gowoyzs60L
3005¢0l JOMO0MOEO BJd0SBMBSL FoMTMOYIBL, LBodoMMZgE ML BoMEgddo s LogMMSTMEOLM
050IOMEJODBg  TaBogzmms 35093965, 51939 Lodo®mM3germli  sHgMBI0K BB s LMIbgMb
053530069dsb.

30035600L 9M0-9Mm0 b5TMOEMZ500560 LEMOE IO JoDbO SHOL botxgdol M3EH0T0DBSEOS s
399mbogagdol 35BMES dgHoghms MomEgbmdol 45BOHOm.
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2018 §geol  9360™m353006MH0L B9 MEs30900L  BoMawgddo (1370/2007  BmdGom), O®Igeos
37olbIMOL  LsdYbogmMm  F9Y396900L  BoWOosWw Ol  LYPLOPOMPISL s 3GMdos3L  Job
5530656LgdsL LOBHZ0MMM 25sHB03900L B0 0ol Fgambogeosb, AsxaMOMAEs Fgosbbdgds
LoJoMM3gml  M3060aBsLy s LoJoMMZgMb  J03MMdIL  FMEMOL, LogdaHszmm  FowosEOL
bBOLOEOMYOILMD 393000 d0m. Fobgogs 0dols, ®md 2020 gl o6  dMmIbEIGS
©05530656L7dOL Jowgds, Bmbogrmbywos, MMA ol sbbMm®mE0gE©Ids F98ma Hergddo.

X3IBL 0Bbs© 593L ILOIbMEO, B LEMIZ0BOYBM Zo3mbrdTo 0b639LEMGdOL Bogdol b0y 56
3MLgdol 20dXMmdgLYO0m, BoLso E™bOL dmALsbmEmgdol B39 YMRs, MoE MegolbdbMog
390X MOGLGOL  BHEMBL3MOGHO0MGBOL LoBJoMgl s 3MIBMOEL. 58 JoBboo ol 3L Fgdy™d
BodoxgdU:

o 153BogMmMm Fo@9MGOOL 35600l 3:6M9]E0MGds 0doLMZ0L, MM dmbEgl oGZ0MHMZ0L
™3GH030Dso30;

*  3LEO3WYOYBO BOEY0JODY;

* 356030 bgedobsHzmdmds d0wgmgdbHY, LbB3sILLIS 499403930l sGbgdOL d9d3zgMmdO;

*  3563930bawo 35935600L Bo@o®mgds 3m3G9b30meo 3er0gb@gdo dmlsbows.

50b0dbmo mmbolidogdgdol Bo@sMgdom xan0 doBbs olsbogl Jowowo gdmbogwrgdols ddmby
310963930l ImBo3sL, sliggg 08 IgHogcmgdol, Mmdwgdoi dsbdsboom d3Hs3MMd©Ib.

2020 gl COVID-19-0l  250m  33Do3mms 3900943965  dgbommwo  ogm, bmMdsewry®o
3965300 b5gJd0s6mdOl gobsbagdols 990gy XaMRds doowm bbgsslbgs Mlsg®mMbmgdols
D900 3mIbIsM9d9d0L ol(3935¢.

¢ BmEoswmo obEsbzool o330l dmmbmgbs 3ybsgmgdoliysb;
e J90m©gdos 1mgmHdmwo 13M0bobyoLs s IBObGYJ300L dom0gMgdo;
o 153 BogmM™ bsfogdol LG Mo obBsE0s 808E0bscgMdl dmdog Mgsg0ddo;

Beiibisbrgpo

90% 83%
LodgHOgMM..4505943560b..530¢05¢0
MBOHMD3gymRL..800s..d
1596M05dMOHOLM..LGOIBL3MO G ™
dmABobMgdsls.

80%
70%
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50%
Lodotmomggarmb..03060yBo 40%
53530009005 5DHYMBS0KBMB s 50y
LedbgM5B, LogOMSFMOOLM oG Zobogydm 1,
GOBL3MOEGH0MGdS 50 80TV gdIOOD
bm®309wgds.  05JM-mdoEoLo-gsMLOL

10%
0%
3Om9dEob LI gdOb 9990093 jan feb mar apr may jun jul aug sep oct nov dec
99L5dE9dge0 096905 dabogmgdols

39005943965 mMEJgmbs s 930MM35d0.

dos BHMBLEMOE0MGD..LEJIOMNZIWML BoMRYgddo bMEME0JYds s dMmoEsgl MgRombre s
0520LGH®OME 255Y35693L. J0s GHMIBLEMMEGH0MYdS 439w sbBg 9JBHOMO BogbmwBos, HmEILss
3530 B30l 39OMOEO0L396 J0dogse THsgzmms MoEbzo 303L sfg3L.
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2016 perol 0g¢erolbdo  bsgstorzgenml 530608 bs8 dz90656029¢m0
JM03sbos Stadler Bussnang AG-olgsb mGo GbsGoriemosbo
I5¢3s098g9¢emo  Fgobyos. 2017  fagerl 308356058 300093 60
F5¢9s6989¢m0 dgodobs. gbs 3sHsG98¢m980 s@FIHB30em05 439¢ws bs Fomea
osbsdgommzg  Aafbozoms @s  AUs@Gbrgdols  bobdgdom,
Omdemgbos  bereyen  dglisdsdolbmbsdos  g3teadol  bsgmorbmgdols
obgegdol Bydbs UsbsB9g8mrsb s doxmosbsp  dmaggdeyemos  dgboraoryemo
3m3b3s6gdgolomgols 8olisdemgdereadols Ggeabg 306005 bsFoergBgdby.
U583 b3t gsqsgzsb60l Boerosero  s(980motgBl  Fsdstgbamols
35600gls Imdbds@98gemms bsFomeagdgddy, sdmogs dsBstgdamgbo
39955985 08 dglorbz93500, 0273 dmobmz6s oo 0f690s.
2017 Bigemls bsgsorzgemedls (306083 Ysd somm 35¢n@9829¢m98s, 6ead
3509698L  UsOgbsgtm  bosogaydils  Jeyosobols  bsg®orsdm@obm

39630306, B3z dsbOL 3m0RMOALEl 58 J08s607ye98000
03 bs365B8sl.

93 b93M005 M30gbMdS

pemol Beagrebozol, 31 93908900 ®0ib30 degndancros Goerocmbdo

LogHMSTNGHOLM 0.0 0.2 0.1 0.1 0.1 0.1

/el 0.9 2.9 2.7 2.6 2.4 2.3

Lygem 0.9 3.0 2.8 2.7 2.5 2.4
GYMoBo

LoBZ0OMM  gooH03900L bgoglo, Lobgwdfomm 56 sHgbgdl xRl GHoMoxl LodyHogzhHm
239005943965%g. bdot 9990b393580, LodsHMM dogngdo 56 sbgbl 493w gbsls dybogmms gowoyzsbol
G9O0xbBg, Moy0 bgedobsfizmd Lodybogmm  EGHEMmBL3MOEH0MYdOOL IMALobYIMHGdL  EOoILO
bmE0sEOHO 36093690 Mds 543L.

9969x096BHOL  gobbeobgs  olbvs, GMI  BHoMoxgddo  bgdoldogho BMHEs dmbgds  xFMROL
9nAbobMMHgdOL o dxmdgLYdOL  Fgbodsdolo,  xXAMBOL  GHoMOoBIdo b3 Mmzboos
3M63MmM9bGHMdOLZgol 00 93BHMINMLYIMD,  F03OMOZEMOMBYOdMID s bbgs  Lodaboghm
LoGOBLEMOEM B3 gdJOMIB, HMIWGOO3 LoJsMMZgEXMTo SMIYGOMB.

33D536090L dogmol dgdgbs gdosm 306306 LyEYMOBY 96 GHOOLEGHME LosygbEHMgddo,
33900MmJLOMS S MBEs0b.
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Us895¢00 898clisgs¢0 0ommgryee d3bogmbg (9absgmo/30)
perol 8eaenemabiorzol, 31 ©93998960
0900500

bodsenem Gg0mlsgsero Mmommgmen
4.5 4.6 43 3.8 3.5 3.3
9a%og3M%g (93BozM0/30)
bsdegscmer G9dembsgsero 00mmgryer 83 bsgm by (03 bs360/30) 350003307985, G303 G3 Bs36:05 (Hs(H0R0@sb Fomgbryero

J9002b535¢m0 gsgmg30¢v0 88 Bs365/30-bg

090bs d0HYI35, MM FyHogmms 3593565 F9BOMMEo ogm 2020 Ferol 9653w mdsdo,
COVID-19-0b 356009800056 958m3@0bstg, Lsdmsem dgambisgseo momm dyHegze 30wmdg@®mdy
d9L59RbB935 BEVOWMMO MRS, Bl Fobs30MMBYOES T390 boBbg TBogMms MomEbmdol
29BMowo oo, GMIgEms «dg@gbmdsl d90gbs dos ImdbIscmgdegdo doMHomso bsbol
A6bL3MMEGH0MYOsDY. gU bgadgb@o 2020 Hgarb 66 3OM3EIBEGH0™ 0gm {omdmoygbowo 2019 gl 49
36MM396G0m. LogMHmm %5900, Lodwgsem Jgdmbogergdol IBsMEO 9bwgbEos I3Bg3M-30MTgEMDBY
396Lsbowggwo  39MH0M©OLLM30L  F90dergds 50bLbsL 2940EMWO 5RO GIOL MBEOIM  FoVIWO
RQOBom, B33 F9B30MHMBGOME0s boo FoBOMYIIOOm s JoMIXMIGLIOro  dmALsbmG9gdom
Lodoeodmodm®obm  FoMIOMBHIODY. g 33WOGds OOl XMIBROL  LEAHMSGHIR00L  FIIAO
306396306935 IMobobml oo 9dmLogarosh Lgadgb@Eby, sboeo do@s®mgdwgdol 99dgbols s
MO 30IBMOGHVIEo s J0dbozgero BgMH3zoLol J9ms35H9dsBy.

2.3 063636l EGMwYdEHmOOL Booswo

0b6x3OLGHOMEHMOOL  Booswo  sbmOE0gwgdl, 0b5MBMbgdL s oMMzl XYMBOL 806356
06g3MLGHOMGHMOME  Bo3mm©gdsL, o TmOOLYS:  0sbELRgd0,  XJO0MId0, LoMzoboybm
LogbogoBoEos, dofs, 9gugdBHOMbIBId0 s Lb3s SVFMNOZ0WMdS.  0bFOILEHOWIBHMEBS  sMOL
23964mn300090s, HMIgerog dmdLobmMgdsl Mgl H30MHMOL 2oIBO0ILS s LOTYBIZOM Q5oY3565b.

06835 EGHMIBHOOL JoMH0mMsEo F0BbYd0s MLIROMbMGIOL MBOMB3gYmRs, bgwrol Tghgmds
X3IBOL  0bBOLGHOMIGHMOOL  Lo3MmEdol  9BIJGHMMO  29dmygbgdolomzol s  bobxgdol
9903060905, 0b6xzOLGHOIGHMOS  MLBsROMbMYdsDY  BOMBogL  LoBdsMol  shgbgdoms o
©53300m30L  BEGHBIMEHJO0D  bsBYOLs s LoEAMMYIODY. 0go  db939  35LIboLIdYGOYOS
3MbEHOMol LogbsgroBsEOOLS S dMI0MYBOL LolEYIJdOL JoOMZSDY.

LMl M3060aBs 58ds390L 1,436 30¢0MIgEM056 LyMZboABM bsBL, HMIwoEIbsg 296 30
63530 bsBoos. 30835600L Bo®30bogbM Jugeo MomMJdol LEWWSE JurgdEGOOBOEOMYOIMWOS.

LodoMm3z9wml M30608Bol Jugwro 3538060930 SHYMHDBIOK IBOLS s LemIbgmOl M30608HYOM.
2017 Hogl, GmELsE 39dm-00d0olo-gs®lol 3MbLEMmWJE0s ILOMEs s BTK Lo®zoboybm
bsBo 5999953009, 300335600l M30608B0L Jugwo IM3953806H s MMOHIME H30boybsl. 2018 Fgwrls
3063905 BodRBgMM oBoMgdgds 250565 BTK boBbbyg. 2019 ierosb dmEgdawmo bsbo 8mdsmdl
Lo@gbBm 0950930, dsbDy YM39wOOMMI© bBEYds BH30M™MOL oBoMmgds, bmwm sl 9999y M3
QLM YOS MBIBOMLMYIOL Y domgdO, KAIBO JELMEIOS BZ0MMOL LogMdbMd HBEOL.

06g3MLGHMMIBHOOL  godBHoMmMmds  goblbgo3ads  3mI3sbool  Lbgoalbgs  boHgdby. 995595,
M09 GHIHOOL bsbol gydgbEol bogsMomm JmEEMmds, MMIYEoE 80535600 JugErols 0MOMSE
boBUL Fo0dmoygbl, Howroffodo 27 dowomb &mbs ¢306MHml d950099bL.
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30096305970 369990 (G30603%0l deaa®boBsgools G0
dobbs obsbszl dmdsgbosbo 0bRGSLAEGIIAIHOl gse90x89lgdsb,

abs@®bmgdol gsbosl, Usddsm bstpgdol G9dpomydst s
db0d269¢m3650  3sYVOOOL 35955 9b5(056mBol  boddersgztgl
pacmopsdo 27 dogrombo Hembssb 48 dogromb Hmbsdog, ®sg

@s0599600 100 Bogromb (Hmbsdoy d9gdgmio  gsRstomgdol
d9bisdemgdammBsl 0dergzs.

beagoserri®-3009(6029¢70 | dmepsoliols satmdmdol bswaitols
36H950

359950 30894305 08obozol, (md Jeyomsobol bsgkorsdea®mober
3962302030l 8mdbFsE989¢b 85295@030¢l 350S5030¢79B5.

»3060Bols Im@gMbobsgools 3Gmgddo

Black Sea

XaRds  Imgmbobsgool  3Mmgddo 2010 gl sofym.  3Mmgd@ol  dobsbos  xymaoL
0686055GHMIBHMOH0L InEIAbobszos ©s doMoms bsHBy A98GIMMOOL FoBOEs. 3MMgJGHoL

2396bMME09Wgds 390005 X AMBoLM30L F908I0 3603369gEM3560 Latygderol dglsddbgwso:

e X2a980L 0bBOILEHMMIGHIOOL od@IOMIOL QobMs

e BOOM  J930GHOMH0  boMxgdol  LoFoMmmgdol s@dmgbgs sOLYIMWO  0sbPIYHIOOL
99650Bmbadoliozol
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o HMBL3MOGHMGBOL  LoBJomol  gobBM©s  LoMzobogbm bbby,  aomdxmdglgdeo
9mdLobMHgd0L 900535935 LoB30M00M s LYDOZMM J0gbEHIdOLMmZ0U;

*  BHMBLEAMOGH0MIOOL VLORONLMIOOL MBOL MBOM TGEI® ZOBOHOY;

e Lom39MO30Mm botxgdol 99930609ds;

36MMmg9dGH0 0Yymxys M 3003560 bsfows. 306390 bsfjoero 3mb396EM0MmgdMwos Lo®3obogbm bsbol
393X MOBYBSBY X3RO F0535M0 bsbob golii3cmog, boenm Igmegl doBsbos gofitrm dmbs3ggomob
399G96056MdOL oM s.

g439wsHg 00 2odBHM0BMBS 5oL Lods®mzggermli (396¢®T0, 3m0sb MgaombTo, HMIgElss
gEgbowols 8mbs3zzgoml gdsbosh (LogMdg - 40 30). 50bodbmo Ggaombol GHM3myMmsx0s
SOMMEgdL M30608BoL Mm39Ms30gdl, Mog 0ff393L F9ngMbIdgdL, 0sbEIRIdOLs s FMIMSZ0
090500996 md0ol  BHOSE  339000L, 91939 BOOL  TsBHJO0MO  WMIMIMEH03900L  BoFoMMYISL.
36MmgdBHol  ghm-9mm0 03560 FJoBsbos Mg EHgbowol 8mbszzgmdo Logbom amoogb@ol
399306905, OHMIgoi LsgsMmeMME Jegd@m®mabgdaools s bofzog0l botrxqgdols dgdzocmgdsls
299m0f)393L. 999L9349d9d90 IGHZOMMZS W0BIRYIOLS s MZEGOOL (339l TJoTF0MJOL, Mo
39900§393L LogdudEsEsE0M botxgdol 9930609d5L, 3GHJI0MO Mm3MmIMEH03930L Lo FOMMGISBS
@5 35@9Mgdol  IMbMMFGIOL  goaMowgdolm3zol TG JO0MO  oBgMgdol  LoFoMHmgdl
9060835009 ©50Yy356L. 3MMgdEHo 0035¢0olobgdl MM Egbowol dmbs3390mdo 3oMs3oMo
33065008 MHOHOWL, MHOMS3 SHMOEF0IWIOL M3gMHO30900L A5F>MEH039d5L > FTGIMIMBIHOEMBOL
20HMOL d0d0bseg Harom@mo 27 dogrombo GHmbosb 48 dowomb #Hmbsdyg, 9gatmgdom d3oMy
3930350 ©bsbseIYX B0 geofiodo 100 dowromb @GHmbsdwg 3m@GHbEowcmo FoxsMmmMMgdol
d9L5d 9GO MBOM.

9gmbobBsool 3Omgd@Bo Bobsblgds 3033600l Loddosbmdosh s 2010 s 2012 Fgwb
936MMdE0Y530900L  259mdz90000 FJowgdvIero Loblmgdom. 3Mmgd@o 2022 ol dmemlomgol

QILOHMYDS.

2020 ol 31 ©93993m0Lm30L dMmEgMbobszool 3GMmgdEol LMo Lsdmdsmgdol 93% Jglervmers,
2020 Gerob 296853 mdsdo 360H:m9dEHolm3ol sobstxs 21 dogrombo wsdo.

J9050L0L 59MHM3MMED 5353538009090 3MMg]do

2017 ol Logdo®mzggaml 63060358 s00m 35UvbolidagdEMmds sboo BodyHagzdm LoyMol
5896900U5, MMIgEoE Jmsolol LsgMmsdmOolcm 59MHM3MOEAEHOL 339MEOM MOl gbmsgzlgdmeo.
5300 0LObO 59MHM3MMIEHO0M BMLOGMYJdY FZBo3MYOL »MRGM F9d) 3MIBMOEGHL F9v9Jdbosb.

36MMmgdBHo  LemEoswm®-3mdgMHEomwo dmbgdolss. gl 3Mmgd@o bgwl TgmhHgmdl  sgHM3MOEGH0m
9loM90eg 55305693l s FMLsEMmEbg0s, HMI 3:835600LmM30L IMTPgd0sb0 0bBgds, MoEE
36mg9dGHob bMWY gdol 9909 IMLsem©bgmos 53 J08sM01)EgdsBY FZBogMMs 6535000l BMS.

2016 gl Lods®mggerml 63060050 dmofigos dgoaobol FUR BAHNTECHNIK GMBH
0bLGHOGMEHOL  FoMBMmBoygbegdo, Moms Bsg@sMgdobso 33193 3MMgdEHol  2obbmGmE0gwgdols
39L5dEOMBLMD 53538060 gd0m. 2018 ol Bgdmo bsblighgdo m3mdgb@o gobsbers s 339
2019 §garl s0§ggds ¢3Msme 33e930L Bo@oMgds.

305699 mbowmdol dgbfagerolisl 2obbovyen 0dbs mmbo 35M056E0, Lbgsalbgs ©oMgdwegdols
5 BoM3gMms30M LEAHMWMJGHMOOL dobgz0m. 332358 FBY39EMd5d0 oo™ BO3s5gMHM BHMIL3MOEOL
33003609008 ImEEmds, d93g Fom0  BHEMBLIMOEH0MYOOL  FgbodEgdEMBS  SIOM3MOALS o
L6 30602BM LoYMOL FnGmOL I3Bs3MMs 65350OL BHOL Fgdmbgzgzsdo.
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IFB-U 6930096053000 3030093500560 39935 30amds6gmdl sds@gdomo s3@™dlol sbodzbsdo,
Omdgwoi  dbmemn  Imgdbobyemgds  IgHogzmgdl  JMmoolol  59MHM3MOHGHO0IL  3m30EbsGOL
630603D0ob Lol F0T>OHMDYWId00 S 3060J00.

53 30Bbom 3m30@BsMOL  LoyMMo  LsFoOMIOL  oMgMbEBHYOL, Goms THogzMgdds Fgdermb
800B9OPIPRWR ©> 3MIFOOGYILIE HVRFOLYDS-

09000930 9339605309006  Logwydzgwdy, GR g9adsgs 899amdo bsdoxgdol  goodols
36MmgdBHol  BOMEs©  2obLEbMOEF0JWYdWsE, Boa®msd COVID-19-0b 953039 gdsd ©MHMYdO”
395965 3G 39L0.

0d0olol 9993000 3Mmgd@o

2010 §gel sofigm 39603035009MH0 3GI9JBHO - MdOOLOL Jgdmzwomo 3MMmgd@o. 59 3MmgddEol
000535600 30Bsbo sMOL YOI sol FmO35M0 LoM30boBM bsBOL LogsMgMdbm BHIMoGHMOMm0sbY

23900539bo.

2013 §erols 0360B80 xaMR3ds MdOoLOL d90m3womo 3MHMYIEOL 49W93900gd0L F9wSHY39GH0WYdS
3000M. X 291305 IW35615390900 2535MMs LodsOrmM39wml dms3MMBLMsD 1oddgbgderm 3ma3s60gdo

9005, 99m56bdbgb 3MMgdEolL 3mblgM35300L 39ad5Dg M99000ES300L 3gHOMPOLMZ0L. 439ems
15389690 M LMo 2013 Herol mdEHmadOHOL dMEMm3ol slitmEs s gdmdo ddgbgdwMds
d9B9M>.

2014 §eool FomGdo  LodoMmzgeml  dmogmmdsd  25sfy30ds, MHm3  mdowobol Jqdm3omo
36mgd@BHol 9d9bgdemdol 9hgMgds 18 03999 oaMdgegds, Lsbsd LsdmWMMm gobsbwrgdmwo
36mgdBHo 56 046905 Foedmagbowro.

2015 Herosb 2016 ersdg Xamids 0d0olol IgMoslomsb s Lods®mzggarml dmogMmdILmb
36mg9dGHob 9bbom3z0l Lbzoalibgs 3gbstgdol Ggliobgd obordcs. EOLZMLOOL GOHM-9MMO 356M06EO
0035¢0b{iobgdl  MmMogobscrm@o  F9gImzwomo 50T IOSMIMBIOL  933eol, MOl Qedm;
3ML9dwo d9dmzwomo 0bgMILEMWYJEHEs G90dEgds 495 FoMdJIMYO gobgl. se@gObs@owmwo
b39bsG0 S1939 BMO393s MLYIME OBFOLEOJEHVIOOL dMTs35¢0 45dMYgbgdol goblsBEzmsLs,
239bgOMPO M) M5 250 FoMDYOME0. 06TMILEGONEHMEGOL Lodmdsgarm 25dmygbgdols 3560563 d0
oMol 990mzwomo  LossgBmdmdogm b,  mdowobol  dgBHedmb  LoLEgdol  IzoMy
OBHZ0MMZ5/29B5CI0MYDS, LOGZOOMNM Y3M s 5.9. 135, 2020 Herob 31 ©H3980MHL BsMzwom,
L5doMM39g Ml Fo3MMBIL 50060  3OMgJBHoL  d9E3wolbomsh 353006090  3MBIOMO

2350509393090 56 JoMMOs.

5MLgdMWo 3MMYJGOL Foa™dgmgdol 96 bbgs LEgbs®gdol FobbmEME309wgdslmsb s353d0MYdMWO
96038369 m3560 9903393 mdOL  odm, GMmIgwoz 0m3swolobgdl  3Hmgd@ol  sOLYdWWwo
3990myg9bg00L (330gdsL s 55939 08 BogBHL, MMA BB>OMZY0 26O 56 gerol 0dsl, MMI 3GrMmgd@o
9m0s35¢0 930mbMToz e LoMRYOIl F919Jabol XaRL 06030 IMS, 56 b3 sMdMMB3s©
3606 ghH ™Mo, 3HMgdEobL LB 3530390 SOHIMOWO 0ym Jobo 5©0EIBHOL VOMYdMEYdIDY.

99009950 2017 Farols dmgqds/DsMowol sb3s60dd0 Imbs 39xsLwmgdol boxol sbebgs 382,616
3mLO WML M bmdom.
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2.4 330¢0md00 333560900
A300mob 9dldgoMgds s GgMdobseols Mm3gmodmgdo

2009 ol 3038356050 ©o95MLS L, X096 MXOLEHOIS S GHYMI0bsEgd0“ (9ymxzowo B3b. ,GHOMBL
39339569 Bg®m3obogro®),  ©@gMgRbol  3mbEHYobyMoBszool  bgardgfiymdoliomzol. dobo
3MmM3MM5GH0wo  doBsbos bgmwo gMfyml xaMBol  gmagbsl LozmbEgobgmm  Lod®mobldm®mEm
05boOBY, 3060390 Gogdo o0lYMO 3009090 0bBOLEHMMIEGHMOHOL Fgddbom, OHMYPMOOEYS
Lo3mbEgobghm FH9MTobowrgdo. zm@Gs bbol §ob, ,,,x000 WmxoLGH03s s GHYMIobswgdo® sligzg
Boronmemo oym ©9M9xbol 99939md00  BHZ0M™MOL  googybogbsdo. 2015 fgwl, 3093 gMoo
930Mmdowo  3m33sbos  A3L.  ,x000  GHMBL  FoxdgbBHo“ sxwdbos, OMIGWLsE  doshboo
39630b5¢0 ™o m39Mo@memo VIBRO DIAGNOSTIK dobo d969xd9b@ol §3gd s HmAgeros ds0w9dol
3O GJo bo3mMdEMHI0bsEgdL 539d5390b.

m39b5L3bger  fargddo,  Lodomomgzgeomli  ®30b0gbsd  3600369wm3zsb0  Bsdoxgdo  gooys
@) obEG03MM0 IndLobmgdol sbsBggzs©. 2013 gl 3m3356058 Fgodobs B3b. ,xMOHK 0O
GbDoG0“ o 2015 fgl ©os9MLs F3L. ,XMOX05D GHMBDOGO“ (Fmy300690000 3L ,x0560
G®36BoEoL* Lobgwfimgdom 3bmdow0). gl d30wmdoo 3md3560900 gidgEOGHMMGd0 5M0sD s
bogowo  bs3mmdols @  65300Md3OMOMIGHOL  HOBL3MOGH0MGIL  9Bgbgb  doMHomss©
3BgM050x% 96006, gsBobgmosb s 19MHJd9bgn0sb. 2014 gl LosOMzgErmlb M30608H50 303
9600  bgJu3gEoGHMOH™  3m33sb60s  Tgddbs - 3L,  x0sM  FHOBDoE Ws0b,”  GMIgwos
6530M33MMEJBHJO0L  GHOBLEIMOEGHOMYOL  obgbl sBgMdsoxBOLs s LmIbgomob
3005MHME9d00.

2020 Ggaob  mxobGolzemo  1oddosbmdosb Fowgdwo  dgdmbogwo 9o gbs  J;E0sb
d99mbogarol 11%-U.

»X 05O OMBIOHm0 IgbgxdgbEo*

33L. , X056 BOMBIONO d969xTIBG“ (ymxz0wo A3L. ,Mgow3z90 BOMRBIOMNO dgbgxdbE“) sl
2009 §gwb. dobo Fmoz5M0  Logsbo  M30603BoLMb  ©s353006M9d0 o olgmo  1539NMYOOL
239BLBO3Mss,  BIMAMOGOOEss:  Foffs, ©I3MYd0 o LORYMYOO,  3MIFOMOMSO  1d3MNMGOOL
2990yggbgds s 93 153MPMYOJIOL 3TGM 305 ODOEOOL YOO MbZgEYmgs.
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3. do)mqgdolL X5330

X3IBO MM096EH0MJOM0s JoMHOMI©O LEMIEIR0wo JoBbol Jorfgzsby, 39MIM®, WOoMmGdIO
90fmgdol  xs330L  F9ddboby, 39MGH0ZO MO 0bFBIYMOE00Ls s Tgbodsdobo 353806930l

0539456900l 3Bom. X530 Jabol 39335B00L M30602B0L YMHYBEOL Bofowl, GHEMmslgzsl doMomowo
193996 AL. 59§96 9MBEOBIMY, 300335600l 3MMgdBgdo s1sg3g Tgglodsdgds Logs@mzgemdo ©s
39L300L BEZoL MYu0Mbdo, oygRTo b FIBbMOEFOgWgdME 3BIMYIEIOL OMYMOOES T30 B30l
Lobs30MmMbY MBs  [ywmzsbo 3mOGOL  gob30mMYds,  SBHYMB0KBOL  LaMzobogaBm  Jugwol
93MBLEGHMMI305 5 YoBobgmTo 35300l BLZOL 3MMBHIOOL 2o630M0Mgds. OMmYdMEo dofirrEgdol
X330 56 d90dgds 990gdbsl Lbgs dmbsfioerggdols dosgrolibdgzol go6qdy gegnsbdo.

3.1 3639g0bgmoBs30s

630603B0ob 9OHM-9H M oMM LEHOEIR0ME F0BIBL FoMdmogbls IgEHo 9539dEIOMOdOL Bom{igls
dolo bt gdols S JOMOMIO M39MH30Jd0L  MZoeLEBOHOLOM, MOl QsdmE 3MA3sbosls Ll
©9M9x35680 3m6@Eg0bgM0Bs300l 2B, 3mbEHI0bIOME 39IBOPIIL BHZ0OMOL M3YMsGHMMIO0
00 36003690mdsl 956039096, M5Eb 3mbEGHI0bgOMwo 20030l IMALIbMGgds dg36S©
05805, 300009 B39 906030 35gmboom.

2020 §ogwl, Covid-19-0s 360d3bgermgzgsbo
3930965 dmob0bs Lods®rmzgerml 30MEgdom
23905HOME0 3Mb6@&90696M9d0L
I3MmdDY, ®ob 9900939053 2019 Hgwmsb
990056090000 2020 gl dmEwemds dgdgotes 600
24%—-o0m, 00vbgoegz5 Sdols, xXameol doge - 500
POTCeRN olole FyTule) 3Mb6@90bgMoMgdmwo 400
A300000L dM3MEMdS FooboM©s 3%-om. gl 300
bobl  Mbgsdb 00  FoddHL, MM xXYMIBOL 200
dmALobmMgdsbg  dmmbmgbs  Fo®owos ©@S  1gp
30b390bgM0Bszool  585500bawo  mby i
Q5050, sdo@ma X3BL 3o9Bb0d 2018 2019 2020
3963000009008 OO 3MEHgbEoswo.

306390696980l Mom@gbmds 3mMEGHgdols
dobgz0m

700

X3NBOL JogH BHBIBL3MME0MIOMEO LsGH30MmM FmEMEmddol 3mbEHgobgHobgdmmo GzoMHmols

fowo
parols Beagrealborzol, 31 ©g299896%0 365396690

LoG30OHmm B535009%d0 306@90bgHoBgdmo
&30600b fowo

11.9% 11.7% 9.5% 6.7% 5.1%

2009 Hgemb, 3m6@E90bgM0Bs300l 40BMmEOL JoBbom, 33356050 ss8wdbs dz0mdoEo 3MA3sbos -
»X 056 mRoLAH03 s BYMI0bswgdo“ (ymazowo d3b. ,GHMbL3MbEHI0bgMH0 ), HMIol doMomswo
90Dsbo 0gm 8530 B30LS S 3IBEGMIMEO SHBoOL J>OTOEHOL FobfizMog LoFoMmm 3mbEHgobytrmwo
0683055GHMMIBHMOoL  99ddbs s 39bz0maMgds.  Fg0wmdowds 3835609035 L3MbEJobyBM
A9m30bsengdo 99ddbgl 8530 BE30L LadMOGHM Joodgdls s mdowoldo. 2014 (gl xawmBds
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JoOmmwo  ©MIRbol  go3wom  3H30MmmoL  J9sHBo30Lmzol 480  3mbEgobgMo  dgodobs.
396B03MmMM9d0 0doL o35 oL0bYdOm, MHMI LoBPZIM  FodBOEIOL 9300 TGBMMW39d0
390G 5H0sdo 306EJobgMdOL BHEBLEMOEH0MIdOL dglobgd. 3dsG39wmds Joohbg3L, MH:™A
153056080 0bBOIBEHOWJGHMOOL bgedolshzmdmds oBOOL 3MbEJobgHobsEzool LobdoMgl s
©969535680 30mGH9630MEMs© OIS sboww BH30MML BooEbU.

3.2 Bobgoo

sboeo  35OIOMEBH0 Bobgm0b LodoMm3z9wmlizah s LodsMm3z9wml 393w, MM Jgmolizgb,
936301396 s bIgLms3215BP30L s BoL J399bgd0oL39b, A9B30mMGdOL d3BIM(3glidos. gl BoGMrvEo
oMLgdMwo  LEBEZIM  FoMIOMBHOL  SEEIOBsBH0Z50 ©@s Jdbol  sbosgo  BH30MHMol  dMmBo30L
39L53EGOEMBSL b0 BsHBMYO0Ib.

=

e

P

4
{
i
i
i
i
i
i
{
H

sboeo LaMzobogbm FoMIOMEH0 MBOM 9539dGHWO3500560 Mbs 0yml, 30069 Se@gMbs@Eowmwo
Lob3zsm FoMIOB0. 35659009, F0bJ0IB 33060l 4505HB03s 8530 B30l dodsMmEgdom 40-
45 ol 496853 mdsd0 bgdmo, beagm sboro FsGIOHBH0 GH30MMGd0L BHMIBL3MOEH0MOSL 9-11
OO 2560530 Md5d0 G9degdb.

50 356IOMAHDY H306000900L IBEMdgEn 3000356090056 M39M530900L godstE0390s LogMMsdMEMOLM
bME0s3ooL  "GMoblgol3omMo  LogMmedm®obm  oMIOwEoL"  (TITR) g9Mo-9hmo 30535600
3G0MOOGHIH0S  (©sI3AIB00  ©YH9Bobozol  ob.  gzgbsorsbo 3.4 bosgGorsdeacole
dgosbbdgdgdo),  dserolbdggzs, MMIgwos  ©IMHIROL 306390 g6GHbM0BMdOL  gobsl
0m35¢0ol{obgdl, s3s5LmMsbsgg AoBOHOL 3MmIGMHEFOME M3gMHHE0JAL FoMIMMEHDY.
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2015 Hgeobl, @wosbmbyol Bobgmol 3mMEHol @gmdobseosb mdowolido 30639w0 Ls@MsbBo@m
0oBoMg09e0 Bsdm30s O ,odMGIToL FBO“ MBOGOSWMEMmS© 2oblbs. 2020 gl 2019 Fgrmsb
9900569000 LogMIbMBWOSE 0D I (3990 3M:M9JEHOL BsMRWgdTo Bobgm0EIb hsdmlvero
3535690 q00L M5MEOYbMds.

omm jemgddo Bobgomol 353MMds M Jgonmsb o 93MM3s380M0L  J39969d9b  gooboMms.
30053, 2020 Herob dmbosggdom, 58 §399690mab 30FM™ds Bobgmols LygMHmm 35FH™doL 16%-U
9950099bL. 96 BOIOo 3H9bgbaool AoaMmAdgwgds 9mdszsdoE 0393090 999sb 2odmdobsty,
X2IBL ©0O0 30m3HB3E05w0 5J3b 58 FoMIOWEHOL 3963015690580, J9BLE3NPOGOOD ddJM-MdOEOLO-
gomboL Lo®30608Bm Jodmbzerols mgzswlsbOHoloo.

3.3 LodbEMYo-oLlvggmol BoM3MEO

2016 ool LodoBm3geml, 06Mbols s sBYMdI0XBOL H30603B53 Fg0dMTogs 139309 MO
Bo@omonm 3mwo@03s, Om3gwos gbgdm®s 0bmgmosb GH®MmobLdm®mEG0Mgds© Logdmbgwl oMsbols
2393W0m, 5HYMBS0KBoLS s Lodo®mzgeml Fogo B30l  Lodo®mzgurml  3mMGHdollb o
9360m30L396  800535¢00 33000l dgdmbzg3sd0. 03039 UBsGoMoBMm  3ME0G03s  3MO(39LOIdS
93630056 065630 BHMBL3MOEH0MGOMO s 396 IdMBIdMWO FH30MmMOL Fgdmbgzgzsdo.

3.4 LgMMSAMMOL 9m5BHAYdgdO

L59MMSTMOHOLM  bgedn3Mrmegdgdo  8609369em3sb ML SlMKEgIL Loz FOH™  dsM0gMYdOL
50dmybz®msdo,  GoMoxgdol  JgdEocMgdsls s  0bBMLGHOMIGHMOMwo  3OHM9dEHgool
2396bmedE0gwgdsdo.  d3gdmo  Bsdmomgwomos  Msdm©gbodg  8gomobbdgds,  MmIwgdogs
0035obfjobgdgb  Logdo®mzgaml H30b0gbol  GHMbBoGHOL 3m@GHgbaoswols Bl ©s sbowo
3000930L INDBo3sL.

2016 §9arbs bodomrmzgarml ©30603Hs8 5BHGMHB0X 5bOLS s YsDobgmol M30608HgdmMb ghmow bgwo
3m5{96ms 39996 mal, TITR-0L ss®bgdols dglobgd. sbimosgool 3mm®mobsgool 3mdodg@o 2017
9ol 890065, sl 30000 ©RMABIdgo (9360 39ogL: Lodo®mzguml 630603%s, sHgMBs0K 6O
30b603bs, gobsbgmols 30603%s, dsmdol 3mEME0, d5Jml 3mMEGHO0, 35U300L BE30L Fowsdbowo
30335605 @ 933>ML 3mOG0. TITR-0l dobsbo 0gbgds gmgnbols dglfogwrs s M93mdgbs3z0gdol
390030 sbmEosgool  193M9gdobmzol  39335b00L  IMYRIBT0  B30M™MgdIOL  dmboZoLy o
G®5BL3MOEGH0M9d580 dmbsfoemg Lbgoslbgs 95959990056 0535390609090
530boLEBHMSE0ME0  B5MH0gMgdol F9d30Mmgdol doBbom. o939, GH30MMOL s JMbEHJbgMgdOL
3996mmy00l b3sslbgs 50w By bgaerol T9fymdsl. 53 3Grmgd@do M3Meobsg ogm BsOmwwo s
2016 {iewol 306039 3390GHsTo  bodsMm39wmd, sHYMBo0XBBs, gobobgmds s 993050653
239050943039l sboo  3m63MM9BbGHMWOo  BHoMoBIBO  ©s9I3H303J00bsm  TITR-0ol  gotgegddo
LoGZ30OHMM osH0E30Lm30L. TITR- obmzol gHmosbo 3mb39Mm96EMbsM0s60 GHomogo 9dmodsbgls
2016 ferob 0gboldo.
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3.5 308¢0bsMg 3MmgdEgdo ghgxnsbdo
909006569 300993900 MR350 s15939 F9qLods3gds X AMBOL LEAMSGYR0IE oDBbYdL:

Lbgo

063®LAGONIHNONwOo
36mgdGgdo

035 fyermgsbo 05gm-000oLO-ys®LO

3mOG0

96530000l 3mG G0

Lodoomggermdo bsdo 3mMOGH0 BMbd30mboMgdl: gmmTo, domwdls s ymwrg3zdo. s1939 SOLYIMBL
0b93500 3300000 GHgMdobswo LbYBLsdo. MmMIEs SOLIOMWO 3MOGHIO0L LoEEMT] 5O  SGOL
15395600 0dolomzol, MHMA JooEml Lsdwswm Bmdol LsGzoMmm 293900 6 oo Bsgmmdol
39053H053900. 98 BsMZ9)HBOL OLEIWY35®  LoJoMM39EMmb Jo3MMdT  FoIHY30GS IGHY™
86530580 8530 Dezol  Lobsdommby  sbowo  Jodmvywo  JmeEGoL  dgbgdwmds.  3mGGHo
2396393360005 3m639obgMgdols s bogs®o GHz30Mmobm30L s Mbs dmgdlsbmmml o 49dgdL,
bmew dgodg 10,000 363906960l (H9350MdOL. ©oggadoo Loe®mdg Bs3dsMmOlos 3565sdlols s
VLC-ol 98900l 90Ls©gds@ s 26s 3Jmbogl 3m@9b305¢00, GMA 93MM3sLs s HBosl Jm®mob
3300000 dMHB3S QoboMEOMU.

3bo0o 330 L3505 ME LEABGOYM 353356050 JMI0I-9MO JOMOMIO WMXOLEHO3MMO 396GGO
2396905 s LodoMMZIMLMZOL JM-gMMNO FM935M0 LEBEZsM 35600F). doLo LEHMIE IO
9009050900l 35dm, LodoMmzgeml d0sg3mMds 3MMgJEAL 3M0MmMOGHIEGIws© doohbgal. 2016 {awl,

350063H™bdo Bo@omadmer dgably ymzgwficwome CGLA gm®mdby, 3Gmgddo ool gzgmsby
LAOIHIFONL 3OMIIHOQ LYW,

Black Sea
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2016 H9eob LodoMmggerml d;ogMmdsd s 9bs3eool 9630macgdol 30bLm®E0wads bgwro dmsfigMgl
96530580 O3> LaBE3sm BogloyMEOl 389693 MdsLS s 9GJU3EOEI30LMD ©H35380M I
Lo0639LEOEOM byEd9g3MrMEgdL. 5653e00L 456305M9gd0L 3MBLMM(30MT0 JOMNMDEOZ5® SOV
5RO MIM030 300335605 MOdOLO 3MmerEobaoly s Conti International-ob (s9GLYdWWO 533-30)
3096. Loob3z9gLBHOE0M BGoMmMOo (340 39JGM0 ool BoMMdO s 225 39dGHoM0 LEBOZsM BHIOOGHMMOY)
3MmbLbmMEowMAL 52 (oo  googEs. 965300l dmM@GHol 839690 mdols s dobzomamgdols
00090905 9B MYI0m 2.5 Jo0sMHEO 53JMH03O MO0 0g69ds.

369JGHoL 9bsbds, 63LOYMOOL 3MEIB30M0  FodBHIMMBIM0DbMdS MBS gmaowoym 100
90wombo Gmbs fawoffodo s dmboermbgwo oym, H™A 3memEL 1bos dg9derm 7 dogrombo @mbs
A300000L  495@Bs  Fgofodo. Lodo®mzguml dmogz®mmdsd slggg gosfiyzods 18 39-0sbo
Lo 30608BM bsbol 989690 mds 565300l WEMBSHYrMm3560 30MEHOL LS39300MIPIWHE SOLBYdWY
Lo630603BM Jugemsb.

965300l 3meEol d99693mds 2017 ool dmerml sofjgm. 2020 farol slifogolido badoGmgzguml
0005360mdsd  gofigzoms  bgandg3mengds  0d0bo  3mEobymsb  6530LMO  FoarEgdIEgdgdOL
39MLEOMEIOMB0EL  25dMmIObIMY.  LoJoPm3zgml  Ggyomboy®o  49bg0maMmgdol o
06535 EGMIBHOOL  JobolBHMOL  2ob3Ebogd0sb  4sdmIEobotg , Lods@mzgwrml  FoMgds
5bs3wool  MIshgamzsbo 3mdEGo dobo 93mbmdozmmo MLsBOMbMGdIOL s WMPORLEHMIMGO
33H9bE0sol M95¢0Bs300l F0Bbom. 5IMOYS® 3MMIJGHO FoRMAYYds SboEro IMbsfowgadmb
96005, 5d0bmM30L BogdsMmMNZ9MLIMs3MMdS 3L JIgEOm b5BOKJOL Cromd Fobosbarml 3Gmgddo
@5 30DOEML 550 356EHB0MMGd0. 5IM0Po© BYIMmblighbgdrIeo §35dg3l 0dol Mfdgbsl, Gma

36m99dBH0 39bbMmM (30900905 O X 2RO J00MIOL Y39es 00 LoGMIRYGIGL MBS FMYEOU.

05Jm-0d0olo-gsOlo

05dM-0300oL0-4sMbob 3MHmgdBHo Jobbo olobgL Lods®mM3zgermli 25300 sHYMB0XBOLS o
09)M9490b LsM0boBM Jugwol ©s353806MYdL. 3MMgdEHo BMmoEs3L FoMsdEOLS s sbowdsmsdol
178  30m3gB®0sbo  LoMzobogbm bosbols  MHgodowodsEosts s  M93mbLEMmWJEosl  sbogo
Lo 30602BM  BoaobBMoEol  ddgHgOMdL MOl BsDWIsMMD, GMIomsg  XaMBOL
L59JU3ISGHOGOM  05BELRL )M Jgol  LoMzobogybm bsHgdl ©s9353806M9dL. Lo®3oboybm




©9M9x3s60 930Mm350 MbEs A93MEICEIL FoMT>MHOLOL 3MIMYJEHOL BoMAWGdTo (dMLBRMOOL J39d
sMLgdMwo LoM3z0bogbm g3060500), HMIgeoa 99Jdbol MLsxOMbM, LMLy s Imzwg JoOIOEL
A3060m0L  BHMBLEIMOEH0MIOOLMZ0L  5D00EID g3MM30L396 s 30Modom. g goblbols sbogn
L6 30602BM ©YMYBIBL 353008 BLZ0B J3MM35d0, MIMJJOL 493w, FMblbOl Lsbrzsm
239005H030L LoFoMHMYISL.

36mg9dBHo bmME309eads LJoMMNZGWML FMNH3MMdOL B0ge XABoL BobsBLYIMO dmbsfowgmdol
39M909. gl 3MMmgdBHo  Bobsblgds  SBHYMB0XBOL  FMegMMOOL  Fogh,  MMIgwdsz  od
099693 md0Lm30L  LoJoMmM39wMml 93MMdsL Msbbo Lglbols Labom gosligs. MMIEs, MEILLS

0563900 59960905, XMBL 8093935 9L NDBOMMO MBEGds, 558Toml bsbol JoBomero
bsfoero.

36MmgdBHo gooblbs 2017 ferol 30 mgdGHmddgml s ©sofigm GHILEGH0MIOOL Mgg0do. 53 bsbob
3600369m356  dmEmemdgdl 2020 Herosb  gem©gdosh,  MLsg®mbmgdol  LsdMdomgdol

QLM gd0oL 99dy™a.

3619JGHOL OGS MMBJg9D La30603BM M3gMH3E0gd0L LOHNEI0SE SHIW FJMYMOBOLIE
05BoML  AobLBOL. 3MA35605 0LIGMIYGIWIOL MmamEE LsGzoMmm slggg dbogMms gosy3zs60L
3obom, 30650056 dmIbBIsMgdgl  Fggdwrgds  mEJgmdo s MMMIJI0EIL  ®30bogbom
9 BoOMOS O 396 dMMBIds (Ym39wherow®s©, bwMgdom 1 dowombo dyHsgzho). gb
Lo630602BMm 35300600 2obMEOL 3™Isl bbgs 3m@gbgo® dsBMGObY, FoblogmmMgdom 30
Bobgomol.

2020 §9geol GR35 20005b0s mOx g6 dg@o 3mbEH90obgmo 306 2019 (awl. xR0 s3MAGE9dL
9850d5L 58 09I GIOM, M5MS F90bsMBMBML ImE3gde bsHbY 3:mbEH0bgM9doL JmEEmdol
LGB0 MO BOS.

5300l LsBEZsM 3MOEO

2020 Gerob 15 mg@mddgelb APM Terminals Poti s Poti New Terminals Consortium— 35 bgwo
dmoHgMgl bged930rmegdsly ssbermgdom 250 doerombo 583 Mmes®mol 0639LEH0E00LEH0MYdSDY
39650 GH30000L GH9Mdobsendo, GMmIgelisi dgmdeos ymggeierom@o ssdmdsml 10 dowwombo
Ambs 390 330000 s 9ddbsl sbsro LogsFMmm JglodwrgdeEMmdgdo JoMmmo Lo@GMbbo@m
9098560l IMIbTsMdEgdOLM30L.

25 399@BHo6mdg 993H0 9gdsmgMd0oLm30L, sboew #HgMIoboeols sliFoMmgds oMbEOYOOL Lodwdsmgdo
Bogloym®do 13.5 8 Lo®IYDBY, Groi JoLEIAL 3MOAL Lodwoegdsl dooml gqdgdo 253 I9EHEMsdw)
Log®doLs s BH30MmsdFgMmdoo 50 000 GHmbsdy.

050030l LsBEWZsM 3OEO

2018 fiewol 22 56EL domwgdol LdBEZsMm 3mMmEHIs s ,Wondernet Express International Logistics®
300356050 oL Ggsbbdgds d30dol 3mMEHT0 sbowo 3HJMBbsEOL AobLBILMSD ©s353d06Mgd0.
ol 25dmyg9bgdmwo 0dbgds (396G MmHo sD00sb FobgmocMo Lsolivydgdol doolsDos s
3994360l sboew  mxoLEBH03MNG ©IMIRBL: (396GHOIWMMHO  5D0s-5BYMB0XBO-BodsGmMZgerm s
9900093 A300mM0 d5mIol 3mOEGHOL O30 25s0D0EIGds Fo3 BL30L AoLHIM03. gb 0dbgds
8m3gLo 2B 396G IO 5D00EIL Fog3 Br359©Y.
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3996 Mmy0mMH0 36:Mm9JG0 0m35olobgdl Lo@®MmabboG ™ GHgMB0BwgdOLS s BoEI30 MdOYJEBHJdOL
099693 ™dsls dobgEocMo Lolivydgdol dm3m3zgdol, dgbsbgzols s dsaghol dobboom. Lsfiymdgdo
99Jdboeos 60,000 Gmbs Bogs®o Lolirydgdol dglsbobs. Bsofgol gGedbg, GHgMdobswol LsfoGdmm
d9L5dEdEMBYO0 BTN gdsl 0dewg3zs fgwofodo 1,200,000 Gmbs dobgMowrm®o  Labvmdol
290053 d53900U.

0530Lv)RO 35FMHMIOL byerdy36rmergds

2015 ol ©9399896M3d0 Bobgmls s Lagdo®rmzgaml dmeols 3memsds65398900 0fYm 0530LvRs0
353030l bgedn30egdsbomsb 8353006093000 s 2016 ferol md@Hmddgmdo me J399sbsl Imeob
0530B9ROO  353OMOOL  JgIMMIBMTo  FoBRMOIS, Mg  93MBosdo  Bobgomol  JoMzgwo
0530958350 35FHMO0L bgerdg3Megds 0gm. bgudg3mergdol msbsbds, 39dmMsbmdo dsrsdo

2018 ferosb 89300s.

2018 Hgals 0o30LBowo bogsFMmm bgardg3mIergds FoRm®Is JoOmwme dbocgls s 3mby 3mbal
FmE0L. InWs3565390900 30d0bsMIYMBL slig3g bbgs 9394bgdmsbsg.

Lodo®mggermd 2020 gl 9Judm®EGHol 88 30Mmi3gb@bg 99B0 29bsbmMEogws (50w mdM030
0o00mgdol  Logmberols s dmALobMHgdol, Tood Mol MEbmyGo Fo®Imdmdol, MmIgeos
MBS FJO(339¢S 5QOYOCPMIMOZ9 5353900l F99ao®) 00 J39Y69030, GMIGOMBsE oL
5gJ3L ®30LBoo 35FMMOOL bgerdg3margds. 2020 Fgarl gJudmEEol 3603369 m3zsbo oo
23905650 s 99dgabsoMo:

o ©53M300090390 Lobgd[ogmgdol MsbsdgamdOmMds (L) — 45.2%);

e 936Mm353d060 - 21.5%;

e Bobgomo - 14.3%;

e O Jgmo - 5.7%;

0bgMsLEBHOWIEHMErmMEo 3563000560905 ©gM9Rs630

©9M9x3s6d0 3608369em3560 3MHMgdBHId0 BMOE0JEEGds  SHIWO  FIMYMOIROMEO 5RO JOTO
23983500 gd0Ls s FoMIOMEOL 9B39JGWIOMIOL golisdx mdILYdIS.

45Bsbgomols 06g3sblEHMWE MOl gomdxmdgligdgdo

g45Bb9gm0 3939530 LoGMIBBOGM OHMEWOL oBMIL 93MrM30Ls s BObYMOL 353MHMBOL OO ool
9AbobMMHgOOL  A9m35¢olHobgdom. 53559500, BobymOEsb 930MM30L396  BHZ0MMOL  Fosboas
JoM0MOPIE B30l IHTMYO0m brgds.

boo  LsdmMby 3mA3ewgdlol  ddghgdermds  379MH030L  3mOGHDY, 93GHIML  LsbEzsm  3mOEGHOL
3963000060905, sboeo Lo 30603BM bosBols goblbs (59B39Bob-89065v) s beMAMUB-50dMLsgzEgoOL
3960339900 5396905 0l 3M:M9JEHJd0s, OMIGdOE Yobobgml Jobbgdol domfigzs0 ogbdodgds.
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3HSO LLOMGBq 3m33eqdlol J969dMDS 3100 30L 3G E D9

goBobgomab 353008 BEgoL Bb3s J399698d0 BH3060mgdoL BHMIBL3MOEHMYdS TbMw™M® 53EHML
3OEGH0m 0gm dgbodergdgaro. M3565L369e iergddo 93¢ML 3mMGHTo Lsdm®Mbgy GHMobowo mazol
35Jbodser®  AMEFMYWMBSDY  FMBomdS.  sFoGHMTs3,  Yobabgmol  8mezmMdsd  doom
239005093930 gds 3730l 30O EHT0 b0 BodMMbg 3MB3gdlol 3T9bgdMdsbY, Mmdgero TITR-
ol 8603369em360 bofoos. gl 30Mmgd@o LEHOsEJRoMws© 36033690M35605, MoEYYD 0mzgdy,
Omd gl sbogro  LYdMMbY  3M3I3egJlo  2o5d0gMHYOL  YsBabgmol MMl Bobgmo-93Mrm3ol
L5GBLEMOEHMIMIBR6T0 s LdMEMBY 2505H0E30L T3 MBSL BETXR IO ASBOOL.

LodMMbg 3m33gduol FgbgdEMds LIS S 3MMEHO 58v)353s. SHoWO LEdMOBY 3MB3wgdlo
239639336005 0lgmo Lsbol 3H3060HmMOL 25olEHBOWIW, HMYMOOES: BsdMIbAsMYdM Lodmbgwro,
65300md3MMMIE0, Lsbdgdo, Jodo3sGIdo s MHg35o bsbJoMfgsmdsosbo s0Mo. 39Mm30L
3mOE0L 50b0dbmEo Lsdm®mbg 3mA3egdlo 9999y “Y30MSEHJMOGOL 4300535DMBdL:

° 396 30do@U;

e 1539560L LoEMIYL;

* 2593906560056 oBOHOL 39MmL39JEH039dL.

9339ML 306 GHob 4963056905

33359L 3O G0 5355050 0M3EGdS YsHobgmols ms356 LobEZsMm 3MMEHs©. 3mMmE0L 3609369 mdOLS
5 LdGOBLIMOGM  29IH0E30L  FMboemEbywo BOEOL AsdM, A9HYs, MM YsBsbgomols
000536059 ZoBIMEML 3MMEHOL I EIEMds. 2015 Herosbh 5339 3mGmEdo Lsdo sboeo LoGzoMHm™
96M3065¢00 5996¢s. 2017 ol s0fym 3850mds 53G9Mb 3O E0L BOEOWMIMO0 JoBsONMYODY.
b 396300560905, LdME MM X570, LESMOEHM GZ0MMJOIOL FMEFMEMBISL Fo5MMTo90L, 10 doerombo
A™b5sb 20 doeomb GHmbsdy.

2boeo 19%35H96-8906979L L6 3060 BM bsHob goblibs

2014 §9geolb 3999503580 259935 5boo 9B 35Hgo6-89069m9L Lo®3060gBM bsBo. g sbowo La®zoboybm
bsBo  98m3gdL  3sbdoels  3sL3ool  BO30IB  sIMBLgEgMOL3gh, 300306  FsMIGMEOL
990535H900m, B3 3609369c™m3650 5930090l BHEMBL3MMOEH0MIIOL OMU. sHowo bsbo G3z306Mmob
GEBL3MOEH0MYOL BObYIOEIH 35B300L BLZ0L396, IsbEIMgdom 1,000 30¢MIgEHMO0 F759;30609dL.
19035D96-0060M8 Lo 30602BM BsBO MO MIMIEgBo Lo 30boabm FomIOMEO (396G MIGO
g4oBobgm0sb 53GHol 3mMEHolggb.

bm6ambol 3o 30O - 50dmbogegm 3560d3g

sboeo Moo 3mMmEob ddgbgdamds, MHMIolL LobgwfimEgdss - beMambo-s0dmbsgwgm 350003
5 MMIgoE 0530L9R0 93MmbmInzMmo bmbolb bsffowos (FEZ), 2014 ol 03wolido sofym.
2016 §gaol, Ls8IgbgdErm 30835605 BAZIS-3s, GmIgwog bméambo-s0dmbsgwgom 3560d3) FEZ
909693 ™d0L 30053500 3MbEGHGMoIGHMMO 0gm, 30mgd@ol d0969dmds osLMIEs. bmaoghom Lbgs
36MMgdAL, OHMYMOOESS Bodogm, GH30MHmMOL dgbobgols o 3539E0L LofYymdgdo, Lobobd®mm LsdlbobwyMo
5 LOG®BL3MOEM boggdMdgdOL TYbgdMds 9GBS IsGS(30580 G930 MW 30MEHB JOHMS.
939650 3mGOE0L InEMEmds gwofodo 4 dowombo @mbos.

bmOHAMBO - 50dMBogrgom 3900039 FEZ 000gd569mdl yoBobgmo-Bobgmols byBogs®msb. 3mddwrgdusdo
9900l JIMOEo 3mOEGH0, wm)obGH03s, LsdMgfzgwrm bmbs, dololzwgwo osbIygdo s gbHob
23oLObZ Yo s 8EYdIMYMOL 700 39JBoMBY 9@¢ BIOMMIBY. MO 3MMOHBHO s B3YEOSWIHO
9306030360 Bmbols bbgs 3md3mbgb@goo (SEZ) Lsdogowrgdsls doliggdl gsbobgml gobgl doMomso
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3039H 300 s BoGMbl3mMEGHM 335600, LogMdbmds® osdx™MdILYdL J39Ybols BHz06Mm0gdol
@) 0obE035 BBy b s ©9535300MHML Ol 5IMBOZ3eYNE s LYY MSB.

bmMambo - s@dmbogrgm 3500039 FEZ 39H35g96-0060mL Loezobog®m bsbmsb s 93¢omL
3mOGHMD 9O HoMmBmoy)bl o WMmXoLEBHOZNO s OLEHMOd30E TMEFMWMOSL s
9b3sgds  gobobgml  dgdpamdo  0bFgaMo3oobmzol  LogMMSTMOOLM o FOHMBsLS o
G6bL3MOEGH0MYdST0.

5D9Md50% 560l 0bxMLEHOWYIEMGXIO 3363005M9ds

gobobgomol  AoLMmsxzgdsd  0doL3gb, MMI  AoBIMEML  LS3MMIMO  OHMEOo  5IMbOZEgmOL
3b93gPMb 5353806090580, BYYo3wbsl 0dmbogdL SHYMBdSOX 6D, MMIgEoi HoMTmoqbl
45Hobgm0sb 93M™M3530 HZ30MMOL oEBOL 9OM-9MH0 SeEGMbsGHO0M FoOTOHNBL. 50bodbyols
99150530l BOEOL LogdsGrM3guml 8983900 GHZ0MMOL GHMIBLSMEMEH0MYO.

239BOOE0 35FMHMIOLS S BHEMmBLIMOEGHOL LsFoMMGOJIOL OLO3TIYMBOWGIWSE sBYMOSO0K6Ds
50{gm 0639LEH0MFIOL F9BbMM309wgds 0o 0bBOLEHMIEHIOM 3OMYJEJOT0, MMPMMIIOEGS
5@05@0L b0 3mME0L dd95dEMds s B30bogyHol dmEgbobsios.

2¢00530b 5bsgro 3mMEolb 3d969dwMmds

39300l B30l 9B9YIBHMOO LEBOZIM  FoIBOW39dOL LOLBHYIOL ob30MMGd0m BdMBIdMHOZ5®
0LOMYJOOL  SBHYMHDIOX B0 FoLo FgMaMsBoMEo FEYMIMJMBO0IL Fodmdobsdyg.  Jowsdol
39580 35Jmb LEBEZsM 3MOEGHOL 5355006 FEGIIMYMDS SG3GMHHYOL LT TomgdL. 5d9b
299m30bsMg, 2010 Hawl sBHgMBs0XBOL FM3MMdT 49®HY303S, MM d5gml LogMMsTMEOLM
LoBEZoM B535FOM 3MMEO 505G T0 5999690065, HMIgo3 dodMm©b 7 38-00 IEYdSMIYMBL. 3BrImgdEo
153 9935 B FbbMM g EIL. 300390 BsDOL dMW ML 3MEE0L dmEEMds gwofodo 11.5
300omb Bmbs LogMmm FH30MHML s03HI3L s 50 000 TEU-I dgbsdg 3oBol olidvegdol 909y 30
- 25 80@ombo @mbs LogMmm 330000 s 1 dogrombo TEU. Lsdm®bg ¢g®dobserols d09bgdeomds 2014

09l olidEs, mdEs 306390 9BS30L ILOEGds 2018 Ferobmgzol 0ygadgdms. dgmMg s
39539 BSBOL 350Yd0 HTIMI0IOME0 0d690s BHZ0MMOL IMGMMBGODY.

sboo 3mOmEol dd9bgdmds BoMIOWEHOL godBoMm¥bsMH0s6MmdOL gobBMEIL s 5FMLOZEIOLS
o193 IDL  FMEMOL  BoBH30MMM  49IHB0E39dd0  Jmbowmbger  BOHELL  FgPHymdl  bgwnl.
dboemEbgwos, ®md  3mOEoL  860d369wmds  d5gm-md0Eolo-gs®Lol  Lam3obog®Bm  bsBol
©oLOMgdol 9909y 3o0BMEYdS, o3 93MM3ol  M3060aBoL  Juggdbg 3063060

b9wdobsHzmIMdsL M Bermbzguymals.

5D9Mds0x% 560l M30603B0b Hg3mbLEHMI 300

3BgMd50x% 960 9dBH0MMS© 9305090l ©30603BoL Jugarl. 2017 ol dmErMmbmgol, dogm-dmow;3-
39B030L Lot 30b0gBM bsbols 600-30¢MTgEHMH0s60 3530GSW MO F93939d0L 3OMg]E by Lodrdomgdols
Qo3bEmgdom 79% sbOEs, GMmIgeog 2015 ferol mg@mddg@do sofigm. sbowo 8.3 30
156 30602BM HSBO SBEBIML BoRIMHOEB F93005 0MBOL LoHBOZsMMB s 2016 ol s3Gowdo
3B9Md0x560-060560L  LoBOZsODBY,  SLGIMsdool  BEobsMgBg  Wsofym  Lo®zobogybm  boob
009693 mds. LodMdomgdo sB939 d0dEObsMYIMOL gBgdBg LogbseroBsgool LolEgdol Tgizerol
dbc03, 3030m3MMm3ELMOMwo LobEgdom, MMIgEoE 3MBEGHOMWEIds Mo ©OL3YGHRIM0DsE00L

3953®0b.
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5DgM050x 60l M30608Bs 1939 9B dols IMAEMms30 F9BsRgbEMdsL. F9b bgwo dmsfigeo
3M63HMogBHLs ALSTOM-obLgsb 50 qrm3zmdm@ogol 99dgbs®g s gobobgmolgeb 10 @obgwrol
©m3mImE0303 990dobs. 51939, sDgMds0X b0l M30602H5T MmmbO gergd@®M wm3mdm@og0 dgodobs.

sBgMds0xb0L  bbgoolibgs  LoMzobogdm  bsHgdol  Mg3mbLlEHGMJs0s ©@d dobo  ImdEMmez0
3905002960 Md0L gobsbargds, LogsMsmMm, FOBOOL FoBoMgdgdol LoBds®gl s dobo GH30MHMOL
399G96056MdsL, Mo3 80go IMIRBOL 3mEHbE0sOl FoBOHOLINL HowIYTMEO 30I3 9BO
36009369 m3560 BsdoK0s.

1bgs 0bxOmLEHMMIGHYOMmOo 30mYdBHId0 ©s Fsm0o 336300569

06 J3960590L LogOHMSFMMOLM LEBPZIM 3O EHOL J9630056M9dS

2018 Hgaol 2o0bLbs M Jdghdsdol LogHmsdmMolm LsBEzsm 3mMEGH0, Mmdgmwog (396GHMIWYIMHO
D00l @ 9530 BL30L Mg0mboL J39yb9dL 5353806M9dL. 0MZgds, B 3mGE0 36033690356 Graenls
995690l 93MM30Ls S SHOOL §394bgdL FmEOL 35FMH™d5T0.

06560l 068®HLEJENOWEO 356300050 Bs

LodoM39 M, 5HYMDI0K 60 S 0M6O 29ad9396 OfYMb Olgmo WIMIRBOL 58MJdgds, HMBgEro;
A300mb 53 B306 B35MBYMOL YOOl B0sOMMEYGO00 Fo0GBL. 2016 Herol bogbmedo,
Lodommz9wml 30608158 bgero dmsfigms »HMN0gHN™sbsddGMMIcmdol dgdmesbowmadl Deutsche
Bahn-0s6 (396356008 H30603B0L 30835600), HMIgeog ©bos 0gmb LodsGmzgwml M30603bols
35MGBboMm®0 sboewo oMM EH0LM30U.

Astara (5%96Md50%560) o Astara (06560) dm®ol 8.3 39 Lo 3obogybm dmbszggmols 389bgdermds 2016
ol 30039 bsbg3563o s0figm s 2017 Fgarl 250bLbs. 990amddo 0ggadgds 50bodbmwo bsbol
06560L JoB3060L LyMZ060YFHBM bsBML W353806MYds, MOl BsdTomgdo 339 I0IEODBIMYMBL. 5T
3H9Mds0x6-060560L  3OMgdBL  Fglodgdemds  9ggl AobIl  0bEMmgmol  93MM3sLmsb
050535380690390 9OH0-9MHMO F63560 FoMHIOWYEO.

153006390696 ™ B5@96M9d90 3030690

Lo3mbGHY0bgMHM Fo@9M9dI0 ,3030630% 5L WOEZ0L, 1305060, dYEsONLOL, dIEIYIMINOLS S
m30b69m0L J39969d0L 9MHNMd030 3MMIJE0. 030 doGHool 3oLy s 8530 B30l M®30boybsls
535380690b. 93035380600 LEEMIBL3MMEHM 3mdolbool Jobgzom, 3MMmgddo JMHo-9MHmo y3z9wsby

9050893053 9303490 360MJJBHO 03905, BOGHZOMHMNM FoIHB0390do.

2015 Gl xaMx30  99996Hm©s  b3mbBHJobgdm  Bo@oMgdgwo  ,3030630L¢  3GMgBHL. 50
9mbsfogmdom Lodo®mzgum 2obgds s0bodbmmwo 3GHMmgd@ols s GHMlY3oL ©sds353d06Mgdgwo

3396d0. 2016 {erols dsolido 3Gmgd@, sDgMds0K B G30608Bs3E F9gOmEs, G553 30093 MBROM
3063996963 1bs(0560 Qobos g 3Bmgd@o.

90900656H9MdL  IMr5356015390930  30gbGHMs  AMLIBOEL®, oMy 98 ©IMIBbom BMIbEObmb
3300000 45IHBOE3o.
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"MH093900 L35G 206023BM EGIBL3MOEL S0MDMOL

98939000L I0530Md5A3 4505FY303 BoM30boFDBM BHGMIBL3MMEOL 396300509ds, Moms BTK-b bobol
990390000 Im5bE0bML Msbmw®o 15353MM Lodmberol BHEMBLEMMEH0MYDS, 3MMEMb 353060l
d9L5dEdEMdOm. gl g9gads  FMOEO3L  SBYMOS0K I60-LodoMM39wM-01)MJ9n0-9360™M 35300
93946900 LoGEbBoE M ©YMHgx8boL 9Jdbsdo dmbsfiorgmdols dowmgdsl.

3256 90m0L 30602H900L G 30b6LEHGM 305

0E9M900 B30 M30602Hgd0L  M93mbLEHMI305Dg FMTomdL, MmS sdMYGIMIoL ABob

36mgdAHdo  dmbsfoemg  J399bgdl  dmermdg  FgMgemEal.  H30603Bgd0L  B193mbLEHOMI30s,
doM0MOPI, 930 35300M0L gob30msM9dOL 3OMYM5T00 Bobsbligds.

4. ©5L5gIGOY9dO

X29530 Logdoemzgemdo ghm-gOHm MAbgowgls 30MH3M:
Mmdgedos 2020 ferob 31 9399060l dmbsigdgdoo 1

L53w9dsmgdol ZoD03MNMHO IBHI0MZ900D
200030656y slgdgdmwms MPgEglmds
0509535(39900.

&M9bobggdol  09d39mdom  Xamxo 30350
BOEOL  LOJIGIMWDS  3ZIWOBOIIGOSS
3MEBLL g3ges MbYBY. X3IBO LGOI IBLS
Q5 35000 X 5bgdoL §936090L LeE0sMH Fg0egz5009dL
L535BMBL, MHMYMMJOO39, LYFJOEObM sBM393s,
3903390 d3065QQ0MJIMO  M3gMS309d0L
©5530656L9ds, H®MIWgdLSE X 96330l B3935 56
39653L. 30335600L X6 3565ddMIgdOL
390060930l ©gbsmds  osbemmgdom  6%-0s
(83000300 3033560930 4561005).

Lomom Mmoo 7%
G30600900b 3505H030L BOE0SMO 5%
068OLEIEHMOOL Bowoswo 8%
330530005 350594396900l BO0sEO 5%
WBS (51D69b 3505939(H0909890) 7%
L6rwyem0 d6rb3s 6%
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84%

35361000

13%
4%
6%
7%
11%
5%

05653dMmMAmgo0l gobsfoamgods

16%
00090MHMB000

10%
5%
6%
8%
10%
6%



Lodomomggarml  G3060aBsL,  GmameE  9eom-ghom
»dlbgomgl ©sdloddgdgarls Ms30L0 MsbsddOMAgdOL
§obs8g 29633970 LmEos©o  3sLbolidygdEmds
030L6M05. X3RO 390350  SBHIMIOL  MbolidogdgdL

Lsdydsca
T 05300 IHMI0MNO BHJLMOLYIOL M3EH0TOBsEFOOLMZOUL.

X239%830 590 35060 gds, 30BbgL gMHmgEols Jobgl0m
b 9dr9emo farol 31 ©9390860boz0b

G3000900b 350sH030L BowsEO 43% 43% 43% 44% 44%
0b6x3M5LGHOMIGHWMOL BOEOIWO 39% 39% 39% 39% 39%
330530000 250594396900l BoW0sEO 10% 10% 10% 10% 10%
Lomom mxzobo 5% 5% 5% 5% 5%
830@mBOgdO 4% 3% 3% 3% 3%

3b®owdo bsB3969000 mOYI60Bs30sd0 ILEJIYOIMEMS
3b53MdMO30  Aobsfowgds.  3m33560580 LGOI M
bodwmogom  sbvzos 51 fgwo.  3m33s605 30l

056593OMFgdL 3905)9Y393H0gdol domqgdol 3Gm3Eqldo 2;%20 2;02
O03L, M3 Jom LodNdoml MBOM 30mb3MMYbEGH™Wl boob 31-40 17.9%

5 396300056900L Lodw)oegdsls 5deg3L. 5TSZ3MMMES, 2l ot 22'3;%’

59 36HMm39L00 MEYRBODHE05T0 sbogro s 0bmzs30MMO 53:)0 iz;;:
0009900 99dmeob.

9630l bsgmazogmgdols 3sh39690¢gd0

@sbtremgdeycmo ferol 31 ©g39986G0bozol

&®b5-30 LEAZ0MHNM BO0IEPOL MOMM LGOI (Aerb) 0.5 0.5 0.5 0.5 0.6
LsGHZ0MHMNM F5H030056 J0gdEo F3gMbogswo MOMM Msb5FAMMIY DY 791 733 581 59 644
(a0 000)

0683605LGOIGHMOHOL o0 do sLeddgdWYEms LsdwsE M MsbsFIGMBgEms
5mgbMds 0560l godwom LogMdgby (30)

035536-3000mIgEBHM0 I3BogMms LEGHMSEHIFOIE d0BbYL gPmgywdo
L5990 MS LM MoM©YBMBDY (Aeb)

0355360900L96 d0gdMEo Fgdmbsgso bsdyBsghHm Bowoswdo
L5790 LTV MHOMEYbMBDBY  (Esto ‘000)

242 257 246 248 247
0.2 0.5 0.5 0.5 0.4

9 25 22 17.7 13

2020 Herol ©9399060L dEAMISMIMO0m, XAMIBOL 0565FIOMIGEMs ssbEmgdom 61 3OH™Eg6@0
060 3OMI00 30MEB3530060L 9300 0ym. 5TMH0RS, 5OLYIMOL o6 339490 MHOL30, MMI dmdogsedo
X3IB0L Lom3gMHo30M Logddosbmds Tglsdwrms 9939MbEIL 3033900l 96 Wwm3smEOL 3Boo.
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XAIBO obsdIOMAGOL dOBOIL 49BsEdL LE6ZoBMBL. MobsdIMMIgE s J9BsMEGdOLS o
2390053H50900L sx50bIBLYdOM XYMB0 50BME 530G WY s LYTMTom doerol 9BRIJEHMOMISL
BeMob. 2020 Fgarb xan0l dogH 49bsmEgdols s goadHBsgdol sxg0bsblindsd osbemgdoom
14,000 ¢oo6o g50006s.

2015 Ggaol Lo630bogabm BoG@obldm®OGMm 3mmagxo gooblbs, 2016 (gl 3o dsb gdzbo Heroom
36OMxB9LOI0 2650w gdoL bGs@ Mo dogbods. 3mergxdo Lfogwrs 2018 Hgwl sofiym.

30gx ol ©sdnwdbadwgdo:

e Lodommgzggumlb H30b0ybo
e LogoMm39gm gobsmegdols s dgi36096M9d0L LodobolGHmm

o Lodommzgumb 39dbo3meo Mbogzgdlodg@o
30gxol 3sG@bomemgdo:

* 290356 wwo LsMgoboybm 3md3sbool 30w mdowro - DB Engineering and Consulting
e 500350 bybgardfoxzm MbogzgMLoGgEo

L6 30602BM LoGOBLEMOGM 3mEgx ol JoBsBos LaMzobogybm LgdEHm®mdo MmMIsyo 3OMBILOWMWO
3965900l dgmmEol 99mmgds s ©30603B0L IOMI0MO dsBEOOL gordx mdgligds.

30egxL Lodo®mzgganml 6306039, Lods@m39wml 4obsmEgdols s 3936096M9d0L LsdobobBHMm ©s
LoJoON39mb 39dbolzmMo MbogzgmlLo@g@o 5830656LgdL; 580l AoME., SmslfiegmEol dsdmdzgzol
3mbds - b 2.3 b 5.8.9. MM godmmygm. 3mgxol obLEHMIEMEM-Tobfogergdargdds
139309 0HBOMYOME A5ILBITBIYOGE IFILgdIMYgdgddo (DB Training) o056M9L GMgbobygdo,
bogoem 2018 §geol dmbsfioergmds doomgl $Mgobobydo MmIgeros mMsboBgdmwo oym 538 dd6@dol
©935603HodgbGHoL  bodndom YPLosMmNbmMIdbs s XobEs30L vdnbobGMsgnol dogH.  3MEgXO
3306561 Yds Q9TMYMBO 35BIMGI0m, Mro3 LBIBEHJOL »RsLmE LHogwrol Lodmswgdsls dolizgdl.
506095, 3Mgxol ©oxdbgds, 903399 fows, Fgodwgds  LmE0swIE  3MIMYIEBO3
39630bomm, ©oyb ol Mo FBMWMmE  LodoOmzguml  ©30603Bolm3z0l, 9Medg  Y3z9gers
AL®3900lm30L 046905 BobvMRYJOIWM, HMIGOLSE 53 LRYMMTo 3OMBILOMEO Fobscwgdol Jowmgds
byOo.

2018 §ogwl  dmbs  3megxol  dgbmdol  dmEamboBszos. MgdmbEHOL  LogslyMo  oGIMIL
LSOOG ML gobomegdols s 3936090930l LodoboLEBHMMA s LogoMNZgEml M 30bogybs: 9890
36OM3MO3E00m, 65% o 35%.

2019 gl s 30639ws@ Lodo®mzgarmdo, 3mwgxdo 2obbmemE0gwEs 356496900l Mm3gMs@memols
36Mmx8gLoMmo  BHogewrgdol 3OHmyMsds. dOmIol d5HBOOL gho — 9gomo yzgwsbHg Imombmzbswo
36OmxzgLooLsm3z0L  Jgoddbs s 9©00FMM3s FgLodsdolo Loz ™M  dMMSGMEMO0S, MHMIgEO;
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©5553005bLs  gobsmengdols s  393bogMligdol  LsTobolEH®MI s LodoOmM3zgwmlb  M30bodBsa.
36mg9dGHob 00693 gds5d d9o0bs 256,000 ¢rs0s.

2020 §geb Logdo®mm39wml dmsgzmdol 99HBrEmo dgbsdwgdewmdol dgmby 3oMHms Ma3egdgdols

©5330L Lo3MMMObs30Mm XAMRL, LoJoMmMZgEMml Qb5 gdoL, 93b0gMgdol, JMEHMMOLS s
1B3OEHOL LEJOBOLEBMMBS S FOJOML 5Q530BOL MBGdsMS YFsEglbo 3MToLMOL MdOEOLOL

xobL 3Jmbsm 0bo0s3035 99O IEo glsdegdemdols 3mbg 3009gdoLosm30L BogEoMgd0bso
dm3g  G®m9obobao, domo TOHMIAoL BdsDsOBY  363M96EWbM0BMBOL 2Ol  doBboom.
630603D0ol Lo@G®MBLIMOEM 3nwgxo F9MIOOEs 3MMYJAHL ©s F90dndsgs 13930 IO 3MNOLO
"bomagzolig bodMdomgdol dgbgxdgbEo" s gb GHEMYIBobAO BsmEMS y39ws o0bEIMGLGdME Tbodql.

LodoMm39wml H30608Bs 9GO 0gm BsOMEO 3350053030000 G9gdbo3cmo 3gOLmbools
903D50g0580. oM 3OMBIBOE0 3GMMob gdobstrol Fgdwdsgzgdsdo Bobsbliv®aw dg@sbowo
03woobls, 3m3356050 dmbsfowgmds doowm Logsbdsbsommgdm 3MHmyMsdols 8994935390530 ©d

3654303290 3m33mbgb3 ol 989JGMEe© gobbmmEogwgdsdo.

b doeng, 6500096039 sbowo 3OGMBILOMEO 3OHMAGMTs ©s IM3Eg3500560 LlgMHMOBOIsGH™
3960 bgadobsfzomdo  0dbgds  Omam®i  M3060aBol  3dszgdobmazol,  s193g  Y3gaws
5063 96M9LYd M0 306HOLMZOL.

3M035605L  LodMgdom  LobEBHYIs QosBbos. 309d0s  OLOJIYIMWDBY go03gds oo Bogdosbmdol
995358900056 498mIobomg. 2017 (erody 36Mgdos  dbmewme  §odyz9b  bsddMMIgddo
Bofoeradm©s 3350 MEMs@. b LobEgds, 2017 Fgarl, Herow® gosbsfowgdsBy dgogows s
0mb1l9d0m 565 Fbemem (9943960, 50539 Yz9ws ILSJIGdIMO X0 ™3bgds. Fos 3309350
9b39bs, MHmA 53 (3300930l 9999 oLOJIGOME™MS 305YMB0EgdOL MBY 250BIMS.

XAIBO 3530l ©OBJIPIMgAL  LodgOEEbM B33l LEOZoBMBL s Foo X 9B(330L
bsboOX LS 930656LgAL, GMIGOLSE IBMZ93s 90 Fo®gL. 2020 ol sLogdgdMwds
X965(3359 oboMxmends Mobbsd X 5380 ssbermgdom 350,000 ¢ro®o 8gop0bs. xamzo Lbgs
1306566 Hobowoligdslsg LomoegzsBmdL, Fsgowoms, 9300l dgdgbs, 853830l 3063900 ©®Y
L3mesdo s 3093 Lbgs  dmbmMlgdlsg  Loogs®mdl  bbgoolibgs  gLsLfomegdls 0wy
2396L53MYde F9dmbgz93903d0.

5154390 ms Boddom 306MdJO0 LoJoMM39Wml M30boaBol dgbgxdgbEGobmzol 3owg3 9o
360mM0GH G F0doM00)gosl  HomBmoabl. 2016 g, 99bgxdgbEGHol  0bogos@ozom,
Lodomggerml  dOmIol, xIBIOMYIMdoLs ©s bmEosOo  ©s330L  LsdobolEG®MML  dO™Aol
0bl3gdBHME9dds  LodoMmzgguml  ®30603Bol  IOMmIomo  3060HMdd0 @ ILOJIGIMWDS
MBOBOPOHMYGOOL 30MM3Yd0 F9odmfagl. 0bL3gdE0Mmgds dmgeo J3gybols JsldEHedom, LadosMmzgwml
3060aB0oL bbgoslbgs bLEMMIEOHgddo Bo@oMs. 0bbdgdool 890y ©oliggbs dmdbss o
d9L5dsdolo M93mI9bE30900 do03s. 2019-2020 (ergddo s©0bodbrero M9g3mdgbrszogdo
39300350bfiobgo s Jlsdsdolo (330w gdgd0E 29635bMMEF0gwgm.
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G eo rg 1an 2020 Ls30bs6Le fiemols dgbgxgHmmo 3sbboggs s

Ra | IWay 555@0"00
Est. 1872
15530656l 5 5MVBEROBIBLM s0MHOEb3s
L L
399mbo35¢0 Lom39Es3om bogdosbmdol 99gagd0
2020 Logobsblim Hgero 2020 Loggobsblim Haero

489,370 129,246

-0.3% 2019 Log30bsbbem ferosb +19.4% 2019 Lggobsblbim ferowsb

EBITDA EBIDTA 9s6g0
2020 b5xgobsbbem fgero 2020 b5xgobsbbem Fgero

-1.9% 2019 Loggobsbbm fferowsb -0.7p 2019 Logobsblim ferosb

©53mM9dGHoMmgdmwo EBIDTA 53699 BH0M9dwo EBIDTA 9o
2020 bsg0bsbLiM Hgero 2020 b5g30696L™ Hgero
1
7 -2.1% 2019 Lsg30656bm Ferosh -0.8p 2019 Lsg30656bm Ferosh
4.— 1
@06@90 0639LG0E05 J0MOMOE 3530w do EBIDTA /sgoms bgbbo
2020 b5xobsbbem fgero 2020 Gerob 31 93990960

-45.5% 2019 bsx30656LM Herosb 5.20 2019 ol 31 ©9393dG0L dmbszgdgdoom

3

2020 80153500 3mgzeqbd0

239055003980l IMEMEMdS 350BIMEs 2 3BM396EGH0M;
Ls®goBobym 30335600 Fitch-0s 306030l Hg0@0620 ,BB-“-000 ©550sLEIMS s 6gasGHOMGmO 3Mmabmbo

005603s.

LsMgoE0bam 3mI3s60s S&P-3 H70E0by0 ,B+” ©os@alEGNMs, Ggx0Lgds ,3mBoEH0MMO0EL* ,bgysEH0MOBY*
390050Y3560.
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5. 3magd0b 56 Bstrsemols sbaséodo

399mbogso
Lbgs 890mlogsco

©J00GMOMWO 5350560l 2owgz3sLMgdOl
Dorswo

©5b5gdgdMEm 890530090%9 3oP9mwo
3bsbotxgd0

2397R30Lv)MHJdS S STMOEHO0D305

99dHO™MO0L,  Lobstrxm  Toboemgdols o
3mdLabMGHOOL VOMYDYGdS

bbgs batrxgdo
Lse39M5300 5gG0303980l Tg0agd0

Lb8ms b5530656Lc B78MLsZ5MO/BMEO

153993mbsgamem 25sLsbsIdOL 3ssbsdwg
0009dvmo dmagdd

L53gImbogem  2ooLobsEOL  FoEabEol  botxo
(bo6RIBIL0)

009905 ©5 ierEmo KsdMmo dgdmlssgsgro

EBITDA

EBITDA 35635
©53m6M9JGoMgdmwo EBITDA
©53MmM9JGH0Mmgdmwwo EBITDA 9563

52 M

489,370
12,547

-13,560

-170,502
-76,156
-41,411

-71,042
129,246

-293,376

-164,130

-514

-164,644

218,962
44.74%
211,741
43.27%

491,038
12,751

-33,729

-160,561
-81,235
-47,921

-72,128
108,215

-113,282

-5,066

-519

-5,585

223,179

45.45%

216,224
44.03%

-0.30%
-1.60%

-59.80%

6.20%
-6.30%
-13.60%

-1.50%
19.40%

159%

3140%

-1.00%

2848%

-1.90%

NA

-2.10%
NA

-1668
-204

20169

-9,941
5079
6,510

1086
21,031

-180,094

-159,064

-159,059

-4,217
-0.70%
-4,482
-0.80%



5.1. 3g9mlssgsero

B300m0L 35©sB0EZS 316,452 308,515 2.60% -7.00% 7,938
Q5300 MZ5-3500FMEHI0MMNZS* 72,855 65,398 11.40% 1.00% 7,457
@MoLGH0329M0 LgHh3zolo™ 54,106 48,814 10.80% 0.50% 5,292
0md6530 3995096mdOL ox 6 8,838 16,090 -45.10% -50.20% -7,252
g;’;:lf 3;@0 %22)8 ;ﬁggi*;’mao@ﬁ 14,147 14,156 -0.10% -9.40% 9
9353005 2o0sYg3960 11,201 31,138 -64.00% -67.40% -19,937
Lbgs 11,770 6,927 69.90% 54.00% 4,843
990mUsgsgro 489,370 491,038 -0.30% -9.70% -1,668
Ubgs dg0elisgscmo 12,547 12,751 -1.60% -10.80% -204
B3060000b 35005HB0E3s 316,452 308,515 2.60% -7.00% 7,938
0bY35000 33000900 121,466 126,722 -4.10% -13.10% -5,256
65300md3OMMIEHgd0 121,227 126,269 -4.00% -13.00% -5,041
Bywo bsgomdo 239 454 -47.30% -52.30% -215
8650 BH306000900 194,986 181,792 7.30% -2.80% 13,194
9obgryemo 33,209 39,169 -15.20% -23.10% -5,960
bm®dE g0 8,042 8,930 -9.90% -18.40% -888
3530 @0m™bJd0 5 XIOMO 11,484 9,683 18.60% 7.50% 1,802
dodot0 12,059 13,926 -13.40% -21.50% -1,867
3000353900 s Lalmdgdo 22,860 16,416 39.30% 26.20% 6,444
15399690 ™ BH3z0MHMO 6,994 8,531 -18.00% -25.70% -1,537
0bMLEH®O0 BH306000 6,173 7,557 -18.30% -26.00% -1,385
3999630 620 1,961 -68.40% -71.30% -1,341
Lbgs 93,546 75,619 23.70% 12.10% 17,926
306000 31635 (Bewb FHmbs-30) 2,895 2,909 -0.50% NA -14
399053500/ E™bs-38 (gm&9ddo) 10.93 10.61 3.10% -6.60% 0.32

53 M




X249530L  990mbogergdol  vdgGglemds (ssbermgdom 65% 2020 fgalb) dowgdmwos GH300HmOL
3905H0©3930Lb. 5333565, XAIBOL FgIRJO0 2oBLOINNMGO0M ETMIO0YII0s BHZ0MMOL
653500909, M3 MIN3MLI© BHOBBOGWWO FHZ30MHMOL FoI0BEISL T9oqbL, Modsa 2020 Fganl
A300000L  3505H0©306 FogdMwo Fgdmlsgwol ssbemgdom 67% dgoyobs. GHz0Mmmob
23905H0©30L JMEMEMds MIMIZOMILOE 93MM3Ls @S (390GHGIWNH sHOSL FMMOL 35FOHMBOLYD

d90p909.

Lodoomggrml  H3060gbol  GHz00Mmol  Bsgool  Mdgdglbo  bsfowo  sDgMds0xB0®IE o
Logdotmggarmlizgb dool (2020 Fganl gosb0300s6 J0wgdvyemo 9dmlisgerol osbwrmgdoo 22 s
21%, dgLsdsdoLO). 3M33s600L bbgs 9603369 mgzsb60 LogsdMmm dsm@Ebom&mado 2020 Fgarl 0g43b9b
gm0 s bMdbgmo (sbEMmgdom 19% s 16%). sbgzg 2020 Fgarb 4oIBOMEO GHZ0MMOL
0O 9o dmEom©s M JdgbgmBy, BMDBOE0sDY, MMOJgoLs s gobobgmby. 0
9005OHMmMgdgdbY 39IHB0E358 X9IMEMs© 2020 ol 21 36HmEgbdo dgoyobs. 2020 Fgarl
3905H0©30056 J00gdMEo LOYIo Fgambogzerols Ibmerm 4%-0) 0 29sH0Z9dBY IMEOU.
5.2. 330000l 35005B0oE3s

X3BoL  Joge  BH300000L  25oHB0E30LYsL FoMado  Fgdmbogswo mbgzso s IO
A3000900L0b  JgEqds. MHY39E @s FIMOE  BH30MmgOL ImEOOL  obsfogdsd 2020 Fgarb
Q53bEMmgdom 38% s 62% d9500y0bs, Fglodsdolo.

239005H0©30L56 F0MgdMEo FgdmLegseo IM3e BodBMODIs IIMI0IOME0, MMIwgdos dob
§963500MdsDY sbbgb 453cgbsL. BMmyo omysbo Foedmoagbowos Jzgdmon:

2390055030 IM3MEMdS - 0HMIGOS 25sD0O GHMbydom.

2395000D0o30L  dMMb3s - 0BMIgds  GHMbo-30WMIgBHMgdTdo, o3 A9IBOoMEO  BHMbYdOLy o

8O0 dsbdoeol Hoedmgdeos.

399053500 GHMbo-300mBgEODY - godmbo@ogh xamBol Lsdmswm 8gdmbogowl, GmIgewbsg ob
A&™B5-3000MmIgBHMm0Esb 00goL. gl 3565dgBHM0  b3sILb3s G030l 30600000  459mIobstg

033Wwgds s  3603369cm3bs  ©IM30IOMWos  HZ0MMOL  BH03gd0l  3m3dobs305Dg s
239005030l J035MMMEgdgdoL BsbogzbBY.

e 3306000l 03980l 3mddobs30s - xAMRBL Lb3oolbgs 393amM00L GHZ30MMIO0 owodI3L
(bm&OdEgmeo, 350bgmo, 85Jo00 ©s 5.9.). 9b 39GJMM0900 FM5350 J39353)JRMM00LYS6
99003905 ©5 oMM Fomsbl  Lbbgoolbgs  @sM0go 5d3l. Bsdsbosdy, GH30MmMoL
939353 92060900b &HoMm0ggd0 dg0dwrgds 03039 04mb, bmwrm G3000m0L 003500 353 9aMmM00l
A™b5-300MIgBHH0b  FoEgdmwo  LsdMserm  Fg8mbogowo  Jgodegds 033w gdMEIL
939353 930609d0b 3013306530900l (330 )35d0E godmI0bsc).

2505030l 08 gdOOL  303d0bs30s - XFMBOL  LoGHsMoBM  3ME0GH030L
d9L50530LOE,  BHM0RGd0  BZ0MMOL  [oMmBMTIZEWMBOEB s F0ToMHMEYDJOO
3990306567 296b353009d9. 532356050, HMEYLSE bLbgsalibzs B30Mmmob 93935393MmM0gd0LS
5 939393)930600900L 3033065300l F9M0x9d0 080395, GHMbs-30emIgEM0sb JoMdeo
Lodwoerm 98mbogoco 890dwgds 3s0b3 0(33WgdMEIL 49IHB0E30L J0ToM™¥IEgdgdOL
3M300b5300L godm.
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5.9.8. @M@MHOL/sMOL 53300 399OLO - XABoL FoMdsmdol Jgxaslgdolsl d60d36gwmzsbos
ol B3odBH0o, ®md dobo GHoM0xgdoL 1TGBHILMBS 5.08.9. EMEIMYOT0s. MMEILSE XAMIBL T9gdmbsgswo

oMo 250039o3L, 5.0.0. MELMOLS S WIMOL F533X00 3YOLOL (330 gdJd0 X FMTBOL
399mb530560m05%g sMLYd0m 93965l sbgb9b, 56 oo botrxgdol »BgEgumds scgdTos.

bsdrgsaner 3533070000 379660

Q4 2020 Q4 2019 % Change Q32020 % Change 2020 2019 % Change
usb 3.27 2.95 11.02% 3.10 5.43% 3.11 2.82 10.31%
CHF 3.62 2.98 21.58% 3.37 7.31% 3.32 2.84 16.93%

U5563560T3980 025600l 329Hb0
31-Dec-20  31-Dec-19 % Change 30-Sep-20 % Change  31-Dec-18

uSsDh 3.28 2.87 14.26% 3.29 -0.34% 2.68
CHF 3.71 2.95 25.82% 3.56 4.20% 2.73
0b93500 33000
0bg3500  BH30000L  FoIBOE35d0 ®b3500 A306mgR0beE Bomgdmeno Bgebvgemol
65300md0m IEoIMI0 351300l MYH0Mbols 0Bafoezgd, Bocrombo eato
Bogomdls s Bogmmd3tmnd@gdl 1212 1203
120
90053500 2O 35305, 2020 fgel
Bogmmdols o Bogmmd3mMm©YdBHgdol
Qo3bEmgdom 77% doMomss@ Lsdo @
93946056  2oIMmobos  (BMlgoo, O
)M Jdgbgmo, sbgOds0xs60) 02 0.5

dOM0MOEOIE  93M™m30L  93994bgdolls o 2070 2019
LoJoMM3gemlb 0O 9gdOm.

W 653001030 dddo Bagormdo

XaMBoL  doghH  0bgzo00  BH300m9d0L  39sH030sb  Foegdmwo  89dmboagowro
65300d36MmJE9dbg Imoob.
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33060000 80053500 3035MEgdg00 255B0@E0l Brgmenmds 31459Bol §oGcmBsgenmdols

50558500, 65300Md36MM©YJBHgd0 MHY35O _ Bobacgom
3306000l 0053560 3033mbgb@os o

30%

(0obgz9000 A306Mmol 3°5HBO30L

30%
24% 23% 24% 25% 23%
3mEME®mdol 99.8%, 2020 §.). 20% 17% 15% .
6530003 JH9d0 d0MOMIOIQ 199, II 7 I I % §
3060500 3oo0boEYdy,  MeEE6 || .

65300M3L5©Y67d0L AbOOE 3mbB3MGabios 2020 2019
(Bbd(s)o‘(j@b@ Nl b@bgbmbb Wob)Hds0ysbo MEnlgmo Boweddgijmo M ysbbgoo MUbgy

2020 H9eolb x3MBoL JogH osBowo 6530Md3MHMOYJEHIO0L doMHomMso [omdmdsgzwrmdol
939469005  sBgMBds0x b0, MMOJIgbgmo, GMlgmo s gsbobgmo. 2019 Fgrmsb Fgscmgdom
23905H0©30L 3035053900l 3MId0bs30s BofformdMog doggows. XaBol JogM 2osbo
65300M33MM©J3Hgddo  HMLgmol s  Yobobgmol fowo BFgdgods 2 s 3 3OmEgbGHom,
5B9Mds0x 560 s MMEOJIGbgmob oo 30 sobsts 5%-om.

B5300md3MM©OYEHgdo
@obGHemgdrycmo faroborzolb 31 ©93908900

8990b535¢0 (60, dwb) 121.23 126.27 -4.0% -13.0%
G306000L IEgmMmds (9¢b Gmbs) 3.04 3.06 -0.7% NA
G300003Mb35 (Bawb BHmbs-33) 882.94 892.79 -1.1% NA
390mbsgso / Gmbs-30 (0gomgddo) 13.73 14.14 -2.9% -12.0%

*G9002b535¢0  H265-30¢0899GBg (9300000 3sws bowzobgsb Fowgdrcr Fgdebsgscnl (cnmgobdozato bgmhzobolgsb
Fo9829¢m0 J900bsgemob 3580 3¢79800) fst305@0896U, 85909300l H0b5-30¢728956%98 bY.

$60500md5Bg dmgdgo BogGmmgdo
Ab5-300039E900 - 255H0Z900L dMHY630L 1%-0560 F9d30MGdS JOMOMIWI® J9IBOEO

9n3Mmdol  1%-0560 899306090000  sMHOL  A9B30MMdGOMWO, MMIgwog  HMYmOEsb s
45Hobg00sb 4905H0E0 IME™MdgOoL 9930609358 gobsdoMmds (xsddo 139,000 Gmbs).

399mb35¢0/EMbs-30 (00gm®mqddo) — 2020 ol (2019 §germsb 9smgd0m) Gmbs-30wmdg@EHe By
Lodwoem dgambogerols 8993060905, JoM0M9©IE, 3MMEJBHOL 35GJaMM09d0L 3mddobszool s
36300l FooBoE30L  F0FoMmMIEgdgdOL  (33C0gdsd  gobsdommds.  3GMMm©MIGoL
9 370md0L fowo HGMLgmols J0do6r0729egdsBYg (HMIgEoE 9@ o d99mbogwosbo 30domm¥Egdss)
3993060005, HMEILSE 0079MJd9bgmol fowo (bs3wgds F9gambiogerosbo d0dsMrmNEgds) 4s0BsMS.
21939 Lodo®mzgwmlb ©30603Bol JogH 2o0sbo 65300Md3MHMYIE9dd0 AbdYJo Bssg0530M
Lofizog0L oo  (Ggsdgdom dmdygdosbo 3MHm©Id@o) d9930M©s, B39 gdmogo  bofizegol
(890569000 b530gd 8mdYgd0sbo 3G:MmMI@0) Howo 30 gooBsms.
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33060000 80053500 3035MEgdg00 3505B030l Beazreneds §3995dols FoeBmBsgmeemdols

dobgagom

2020 Gowb  ULsgo®mggermlb  G3oboybsd o0
59M350%5606  (osbew.  90%) @ .,
LodoM39w ™Mb  (osbew. 10%) bgowo e o
Bogmmdol  GH®mobLEMOEGH0MGds  dmobobs. 0% :
2020 fogb  doMomso  ©sbodbmegdols  20% 10%

Bogdo® . 0%
5Q30W0 0Ym BodoMHMNZIM . "

W 5gedsoxbo badstionggene

Byogmo bsgmmdo

b gdr9emo farobozolb 31 ©93908900

39905350 (60, wb) 0.24 0.45 -47.3% -52.3%
G306000L IENw™ds (Bab, Gmbs) 0.01 0.01 -60.3% NA
G3000030635 (Bawb BHmbs-33) 2.00 3.77 -47.0% NA
99905350 / GHmbs-30 (mgomMgddo) 11.96 12.03 -0.6% -9.9%

*T90c2bs35¢70 (9653007895 Bg (93000006 3505 bo@30Lgsb Jomgderyer dgdmbsgsenlb (crmgobdozimo bgmzobolgsb
Jo9g8s9cm0 J98mbsgerob 35dm3¢9800) ft3050896U, 35903000l H02b5-30¢72895698 bY.

§563500mdsBg dmgddgoo Bog@mmgdo

AMb5-30039E G900 - 47%-00 3H30003(MB30L Jegds MFMOzMGLO© J9dMofi30 LodsMmz9wm©sb

Q5 5HgMBs0X 9606 Bywo 65300Mm00L gosBoE30L IMEMEmdOl 333906MTs 3ergdsd 2020 Fawl,
53 2019 9w msb dgscmgdoom 6,000 s 3,000 Gmbood 99930609358 bodbsgws.

9900b535¢00 / Hmbo-380 (0gmcgd80) - GHMbo-30emdgBHHbg 99mbogarol 10%-0sbo 899306090,

(304LoMGPMWO Fo33womO 39OLOL F9gdnb3zg3500) YIMZMILIE SPPOWMOMOZ PoIBOE370BY
Q50535 3960539805 gobsdoMmds.
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M50 $H300m0

39650 3H3060m0L fods JmEr0sb 49sHo39ddo 2020 ol osbwrmgdom 62 3MH™mEg6@0
995009005, ddMowo  BH30000L  A5sH03gdBg 6033690396 203cgbsl  SbbL, MMM
96mg3bmo, 51939 39OGboMOO J39969dol  93mbMTo3oL, MHMYMMOESS SBYMIs0X B0, Lmdbgmo,
00)M94996900, gsHBobgmo s b3z LM J39965d0L 49630056(19d0L EMbOL (33e0gds s 9§3MmbMTo ol
beMob 39d3o.

doqsbo

33060000l 30053500 3005MNYE9d9080
239bboboggw  3g®omdo dsbgmeols

0mIfm©adgeo  doMomoo  §39969d0s 39sBogol dmgremds J3996900L FoeBemdagaredols
Lodoomnggerm, bmdbgmo @y  GHmlgoo. dobygegoo

X3IBOL 80g® poEsbo@nwo P o 2%
05000690l 80935600  ©obodbmangdols 0%

090GH0wados  Lodseomnggwrm,  Bobgoo,  30% 23% 50 L0 25%
330360 @S dasMgmo. 2020 ol  20% I Lo : I 14%
X3I530L 096 450500 JoEbgmwo  10% I .
d0M0MOEOIE  F9g0mEs  Bobobmdols 0%

5 363396353 gd0LYsb (osben. 44%), 2020 2019
L30Egbdols s  3MBE3gbEGHMEHYOOLYD BUsomgimn Bbodbgoo BMembgoo  mlbgs

(osbaw.  25%) s  J3965HdoMoliysb
(osben. 16%).

doc0bgmmo
@b gBrycro feroborgol 31 ©g39989(k0

399053500 (o0, Berb) 33.21 39.17 -15.2% -23.1%
3300m0L InEMEmds (3gb Gmbs) 1.88 2.02 -7.0% NA
#300030b3s (3ewb GHmbs-30) 326.50 506.21 -35.5% NA
899mbsg5e0/@™bs-30 (009M9d3d0) 10.17 7.74 31.4% 19.2%

*T902bs35¢70 (H265-30072895G B9 (H300000L 353 bo30Lgsb Jomgdryer dgdmbsgsenlb (crmgobdozamo bgmzobolgsb
Jo98s9cr0 G98mbsgerob 850 3¢98002) ftd00896U, 85903000l H0265-30¢728996%98 by.

0 b s
fo6dmdsBy 80d8g0 Bsg@MGHdo B@Dowg0 &mm;%@oﬁfcm% 3304600
80%
Gmbo-30wmdgB®gdo - 36 3OmEgbBomn 63%
A30600m0L  2osHBo3ol  dmbzol o0

41%
9993060905  dOM0MOEIE  godmofjgos 0%

24%

23905030l dm3MEmdol 99d3060gd50 0% 1% 1% 99 o, go, 14% 13% .
- L1 B =1 |
2020 2019

W Lododomggenm MRoByomo  MULbgs dojgatgoo M 3303Gmbo
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9006 s LMIbYM0IH (461,000 FHMbs s 57,000 EHMby).

9900b535¢00 / 3Hmbs-30 (090Md80) — 2019 Fgemsb dgemgdom 2020 Fgal GHmbs-30wmdgdmhby
Lodom 999mboagswo 31%-00 450DsMs. gb BOHS J0M0MSIE T390 0gm 3MMmEYJ300L
9095MHm9d0l s 3MMEJ300L LobgmdOL 330w gdom. 25sHP030L Foro Lods®mzguwmbs s
Bobgomoll  d0domgdom  (899mbogEr0sbo  F0ToMmmMMEgdgd0)  2o0BIM©s, MHMES  G30M™MOL
dEm@mds 33030MLOL JodsOmNgdom (653wgds Fgdmbisgerosbo dodsGmwgds) 990306M©s.
31939 99GHo© d9dmbogosbo 3MMEdEHoL - Bsbysbmdol fowo As0BsMEs, MMEILsE bs3wgds©
399mbog0sb0 - J39bsbdoMob oo 99306 ©s.

35633090 s 35O 33eqgerols 3MMdEo

33060000l 80053500 3035M0Egd9080

920330l 33ob030L JMFrEwmds 23@3b0g0h Bexgmencids sboBmemaBobs daggbdob
99000996 2020 Ggarl  AosBO@NEO Bobacogom
0oO33wgawobs @ BedEgrgawol Wk 50%

50%
36O JGobL LOMEo ImEEmdol 81%-U. oo, 250, 39
85033II@obs > BsOGEZLIIWOL s,
36Mm©MIBHoL  §o03mBogzmdols  msz3500 ig 99, o 8%
9399965 ogm OHMbgmo 83 3MHMiEgbGEom. o [ [
©56036mgdol dmoegsdo d399bgdo 3o - 2020 2019
bbdbﬁ)mSOQ’ma bmab(]m() Qo5 50086)600?(360 W Lyodoggmn BlLmdbgono  MsByGdsoxsBo W Lbgs

(55%, 35% 5 9%-0m, Ggb5d530LS).

05633gEwobs ©s 856E3EINEwol 3OmEIHo
perols osbsberyemolionzol 31 093986960

39905350 (60, dwb) 8.04 8.93 -9.9% -18.4%
A3060000L InEemds (3¢b @GHmbs) 0.31 0.42 -27.5% NA
G306000060635 (Aewb BHmbo-30) 71.99 98.03 -26.6% NA
399mbsg350/@mbs-30 (goMgddo) 11.17 9.11 22.6% 11.2%

*09002b535¢00  H265-30e0m899GBY (9300000 3sws bowzobgsb Fowgdrycr Fgdmbsgscnl (cnmgobdozato bgmhzobolgsb
Fo98s9cm0 Jgdmbsgerob 35dm3c9800) fst30s0896U, 85903000l H02b5-30¢72895698 bY.

§963500mdsBg dmgddgoo Bog@mmgdo

AMb5-3000MF9HM0 - GH30000L  25oHBo30L  dMB3oL  27%-0560 F9d306090s, FOMOMSIW,
39003970 0ym  G300008 INEMw®dol  F9d30609000  YsHobgmosb (90,000 GHmbom) o
LodoMm39wmL s Lemdbgmol JodsMmIEgdom (MMH039 J399bolL X930 ddzocms 83,000 Gmbom).

9900535000/ G™bs-30 (090009380) — GHMbs-30™mIgEHOHBY Lodwysem Jgdmbagerols 23 36m39bG0s60
BM©S J0M0MOEIE 259M{i39wo 0gm GH300molL 808sMHmMYgdol (33C0MWGBOM. A9IHB0ZJd0L
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fowo  OHMLgm0sb, 13050606 s Yobobgmosb  (AgeMgdom  TmMo  F0TsMMGdS)
96008369 m3b500 goobods 2020 Fawbs.

3530 0m™b930 s X IOMO

33060000l 8053500 3035M0Egd900

249BLsbogqem 396MHomdo 34530 2905b0g30b Berereds aboEmgdob J3996500L
@wommbgdols s XIOOOL  Be35M0 dobaezoo
560369900l 939969%0 ogm "

20%
239005H0©3900L I EMEomdols 60%

Lodoomggarm,  sBgMdsoxsbo, 5.98.9. o ig .
Gbgmo,  Godsy  xv030 2020 ool 1~% - 4% 140
10% I
d950090b0. 0%

2020 2019

doM0mO©O 43996930 30 3OMEWYJ300L
§om0msgemdols  dobggoom 2020 §gerb
093696 LodoOmgzggum, Bobgmo, GMlgmo s 305065, HMIgEms fods doosh gosbogzgddo 83

W 5bgHds0xs6o  Wbsfodoggene B Grbgoo M8 ELbgs

363960 dg0000b0.

8530 g0omMbYd0 S KMMO
perolb @sbsbtogemoliogzol 31 093998900

899mbsg50 (oMo, deb) 11.48 9.68 18.6% 9.2%
G306000L IMENE™ds (Aewb Gmbs) 0.53 0.52 1.9% NA
A300mdMMb3s (A¢wb EHmbs-39) 130.00 120.67 7.7% NA
899mbsgseo / Bmbs-38 (gm&o) 8.83 8.02 10.1% 1.4%

*G9002b535¢70  H265-30¢7m893GYY (H300000b 350 Bow0bgsb Fomgdecr dgdeabsgserl (crmgobdozato bgmhzobolgsb
Jo98s3cr0 G98mbsgerob 850 3¢98002) ftd00896U, 85903000l H0265-30¢78996%98 By.
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{563500mdsBg dmgdgo BogGmMgdo

Ambo-3ommdgBeo - 2019 Fowwosh 2°@3D0gegeb degreeds J3a96dob faemdagredols

8gamgoom 2020 fgb po@sbogol Bobaagor

dOIbgs  8%-000  go03OEs,  Gobo " 19%

30903 9Ol BOHS 2oIBOWIIOOL oo,

Lodwoem dsbdogdo, HMmIgmog mogzol 0% S0% o 2%

b0z 9odmfizgmmwos xagol dogH 0% I 119 07 14% 09 _ 13%
10% 5%

3°©5DoEYo 8530 @ommBIooLs @> B . B .

X9OMOL dmEMEmdol RelOlelele)) 2020 2019

HbcbbeO’)Ob > QS@OOBOB W Lodothonggeom M RoBgoo M )3doobs rbgoo M bbgs

000oOHMMgdom  (BoM9396 o
3s6doels), MmEs  BH30000900L6  MomEIbmds  LodsMmzgeml  J0TsMMIEgdom  (FoMogl  Im3ery
9s6dols) d9d30cMs.

9900L535¢00/3Htbs-38 (090M9d80) — 10 360m396¢ 0560 BOEs LEGsE@ F9ambogsmdo godmfiggmeos

360300l Lobgmdgdol ©s 3OHMMJ3o0lL  FoTsMmMNYGOJOOL (330 gdom. MYLgmOL S
365060 oo (IgBo Imdygdosbo 0o gdgd0) FooBoM©s, MMES LadoMm3zgErml o
Bobgmob (65309050 dmBygd0560 J0dsMNYgd9d0) 999;306s. 15939, 3060l 3G:MEIEJdoL fowo
(99586 999mbogeosbo 3MMmEMIEHO0) 3o0BIM, MMEs BIOMLOwoE0dol dsbysbmdo (bs3wgds
399mbs30sb0 360HMm©d@0) 9993060@s.

459060

33060000l 30053500 3005MNE9d980
35©50Ez0b Begmereds 339500l Fordedsgeredols

2020 s 2019 fegddo gosbomo doddol Bobygom

3mEE@dOL dmoz35M0 Fo®dmBogzamdols Jgqgysbs 597

oym  dMsboos (89 s 60% Fgbodsdobo). is 60%

35960l ©s60dbmgdols dmogs@o Jaqybgdo ogm ..

sBgMdsoxsbo,  Lmdbgmo s  Lodobmggerm 0% o g 5% 12% gy,

(X280l 8096  gosboMwo  ImEMmdols 0% - -

970/0) 2020 2019

’ W dsPowos  Wy3deobs B agdbogs M Lbgs

dogoto
perol osbsbereyemolionzol 31 093986960
390033500 (@60, dwb) 12.06 13.93 -13.4% -21.5%
G3060000L InEgEmds (9¢0b, GHmbs) 0.28 0.33 -12.9% NA
G30000L 069635 (Aawb, GHmbs-30) 98.21 120.19 -18.3% NA
99905350 / ¢mbs-30 (mgomMgddo) 12.28 11.59 6.0% -3.9%

*G9002b535¢70  H265-30¢7mF9HGYY (H300000b 350 Bow0bgsb Fomgdrcr Fgdeabsgserl (crmgobBozato bgmzobolgsb
Fo989¢m0 Jgdeabsgarol 35803¢m98002) fistr33m5@896b, 3590300 (H0bs-30¢78095G98 Y.
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6a 5% dmdd M0
fo6doc0mds By 8mgdgo BsgBmmgdo B bogeb Bgembs sbodbmgdob 3Byl

Goby-300mdy@Ho - 2019 faresb Bgostgoom Oobacgoo ]
2020 Ggeb  assbogol  dGMBgol 18 o _
60% -
36396@0560 3amgds godmofigos 99Jlozowsb
40% 2
Q5 9305060096 350sHB030L 3agdsd (31,000 * -
20% 12% 3% 10%  gor
Amboom s 63,000 Hmboom). . 3% . 8%

2020 2019

09900b53500/Gb5-38  (009069d80) -  GH™bo-
30mdgBHedy 6 3MmEgb@osbo  Lydmswm = mortoo Bhothyne RO Hhe
390mbogol  BOHS  doMOMOEI©  23dmofj30s  B30MmMOL  B0TsMmHIGOOL  (33¢0EYdT.
0HgM050% 9606 2ooBoMWo FH300H™MOL FMEEMds (MBGOM FgdmbogErosbo Jods®mEgds)
9600369m3bs0 go0boMm©s. 3093 gMmo BB o ogm 3MMEMJ300L Lobgmdgdol (33owgds.
95dMol g®Hdol foro (dgscmgdom Fgdmbisgeosbo 3GMmEwdEo) 9608369wm3bs 2o0Bscs,
OmEd  9gomo  8ogmol  fowo  (653¢gds  99dmbogarosbo  3GmdBHo) 999306MH©s  FmE0sb

23905H039%d0.

d030253900 s Lab“dqdo

33060000l 30153500 F0TsMNEgdJd0

39bbobogg  3gHomdo  Avsboo 353030l Berrereds §3996900b Famdagrredol
J0303539d0bs s bl dgdol Foedmdogarmdols - Gobomoe -

00053500 d3099469000 Logdodomggeom,

0m6J0gbgmo  ©s sbgmdsoxsbo, Gsg 2020 40 % o,
fob LOYo FosboEywo dmaywmdol

96%-b B950p96L. JoBogs@gdo s Lsbvydgdo, II o 4 . -
3939, 9530 be30L 3MGH9ddo 2020 2019
239050HDOS. 2020 fganb, X3R0S, B sfeoggme B omeddgigmo B sbg@boxsbo  m Lbgs
J0303539d0bs s Lolvdgdol  353gamE0sd0,

19%

doM0MOQIQ, 53mb0MTol Bo@®ma@o s 39MdSTOEO JoIBO., MMIgms fforgdo dqledsdols 41%
o 50%-00.

J000353 900 s Lslirydgdo
perols osbsbeeyenolionzolb 31 ©939089(0

3990b535e0 (560, dwb) 22.86 16.42 39.3% 26.2%
3300000 I03EMds (3¢b, GHmbo) 0.94 0.72 30.7% NA
30600l d6wBgs (Bewb, Bmbs-30) 308.65 220.79 39.8% NA
990mbogsemo/BHmbs-38 (0gmMgddo) 741 7.44 -0.4% -9.7%

*G9002b535¢70 3265307893 BY (H300000b s bow0bgsb Jomgdrcr Fgdebsgscnl (crmgobdozaato bgmhzobolgsb
Fo9829¢00 8900bs3¢m0b 359033¢798002) fs63025@0396U, 35909300l H0b5-30¢72895698 by.
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{563500mdsBg dmgdgo BogGmMgdo

A0b5-30039EHM0 - 2019 Fgarcmsb 99acmgd00 2020 Howb g4osBo30L dGbzol 40%-0s60 B

doM0MOIE 259M0f305 25005HB030L IMEMMdOL BOHsd 149MJd9bgP0B S BYMB0X 606
263,000 s 19,000 Gmboon.

9900b535¢00/3Bb65-38 (0900®9080) — 0.4 3OHM396EH00 GHMbs-3000mBgBHOBY LsTsE® Jgambsgwol

3993060905  3MMEJAHOL  39GHJRMM00lL  3mId0bs30580 s B0FoMMGdsdo (3300 gd9dTs
399m0of)305.  LodoOmggerml  fowo (dg@o  99dmbogarosbo  d0dsMmvegds) d9d30MEs, OHMEs
09)MJd9bgmol foro (bsgergds Fgdmbogerosbo dodsMmmvargds) 4s0Bots. 939, Lodwmowm
990mbo35¢0  Bmbo-30mIgBHHBg  5dmbowdol  BoGMoGolmzol  (dgdmbagwosbo  3OM©MIE0)
999306005, M35 396058000 Fowo (b53wgds© Fgambisgeosbo 3OHMMIEH0) Fo0BIMS.

33060000l 8053500 F0d53M0MEdIO0

L58396PRM  BHZOOMOL  oIBOWZS 5@°Wba%3ﬁwbﬁmwb
Logdo@mggermlb  bs38gbgderem  boddmeol o, 75%
15gF056MBSL 6 3MOHga5305800. .
bodotmongganmls BoMR90d0 4

40%
39sboMEo  bsddgbgdwm  EGzoMmol

20% 13% 119 2% go
Fowds 71%-3950p065. 2020 s 2019 Z - - 1- 2%

fargddo, BsgsOM3gemls 89893 20 2019
LOOOM dgm6y o600 ds3wmdol m s oo msbahsonsse b
9399565 0gm sBg@dsoxsbo (Loddgbgderm

33000000 2505HP030L LogOmm dmmErmdol 13% o 12%, dgLodsdols). bsddgbgderm GHz0Mmol
3539306058 80053500  3OHMEJHIO0 0gm 3060435 ©5 9058060, MMIol Fowds LM

dmEmmdsdo 2020 §garls 60% s 13% Jgop0bs.

15533969d¢nm G300
parol osbsberyemolionzol 31 093986960

999350 (oo, 8erb) 6.99 8.53 -18.0% 32.0%
G30000L IMENw™ds (Aab, Gmbs) 091 1.03 -11.4% NA
G3060000b 06635 (Aeb, EHmbs-30) 141.68 155.40 -8.8% NA
899mbsgoeo / Bmbs-38 (0gmMgddo) 494 5.49 -10.1% 44.8%

*G9002b535¢70 H265-30e0899GBg (9300000l gsws bowz0bgsb Jomgdrycr Jgimbsgscrl (crmgobdozato bgmhzobolgsb
Jo98s9cr0 G9g8mbsgerob 850 3¢98002) ft800896U, 85903000l H0265-30¢728996%98 by.

{563500mdsBg dmgdgo BogGmMgdo
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A0b5-3000FgAHM0 - 49IBOE30L 3M635d0 9%-0560 T9I30609ds 49bs30MHMds F9d30MYdMDs
330009035 Lodommzggermesb (125,000 Gmbom) @s  sBgMdS0KB0EE (5,000  EGHmbom).
9900b535¢00/Bb65-308 (090M7d80) - BHMbs-30wmIgEHHDBY LETMsEw® Fgdmbagerol 10 3GmEgbEosbo
9993060905 g5dm0ofj305  3OHMOIE00L  39BHJRMM0LS S F0ToMMIGd)dTo (330 09)dTs.
5BgM050x% 9600  2osbomo 3OMmIBHol fowo (AgBo Tgamboegerosbo JodsMmvergds)

0903060005, OMEs  gu3s69m06  (bs3egds  Fgdmbiogeosbo  B0dsMINMEgds)  gosbowo
G3060m0L INEMEMds Q50DBsMEs. 515939, M9dsdoMoL fowo (Ig@o dgdmbisgwosbo 3Hm©wdEo)
99933060005, M35 3M60EHOL 30M©wdBHgd0 (b53wgds© Fgamlisger0sbo 3OHMMIEH0) Fo0BIMS.

A3060m0L 30053500 30350093900

2020 foeb 0bMLEGMOMwo GH306MHmoL 3505b03z0l Bmgreeeds §3996900k Fomdedagumemdols
LEOMWO  FOEIBOEO  FMEFMEMIOL . dobaegoe

§o608530mds, MB53M9L5© ‘fg -

3D9Mds0x 560056, LodoMmM39w ™Mb, .,

09)MJ90Esb s  0MBoId  ogm 0%

@Bosbo §owol 56%, 15%, 10% s 2% P 0% L, 1% II . 12%
7%). 3»306mol 360d369wmgzs60 bofowro, 12

89% ULodormggermdo, ULmdbgomls o ’ 2020 2019
0BgMd50x% 9630 os0Bos. 2020 Fgarls mByEBsoxsG0 W sdtogyrn  Bomeigoe  momsbo  mlbgs

X3R5,  0bMLEGM®oMwo  BH3060m0l
39393M60580, 1993H9LO©, (39996¢)0L 30b3gM0 FoIBOWs, dEosbo ool 62%.

06l Mormo 30600
@b 9dr9emo farobozolb 31 ©93908900

3990b535¢0 (60, db) 6.17 7.56 -18.3% -15.2%
G306000L IMENw™ds (Bab, Gmbs) 0.37 0.46 -20.3% NA
G306000b 06635 (Fewb, Embs-30) 63.10 89.51 -29.5% NA
99905350 / ¢mbs-30 (mgomMgddo) 9.78 8.44 15.9% 20.3%

*G9002b535¢70  H265-30¢7mF9HGYY (H300000b 350 Bow0bgsb Fomgdecr Fgdeabsgserl (crmgobBozato bymzobolgsb
Jo98ecmo G9dmbsgerol 3sdm3ang800) fs6dmsagbl, symanowl (9ebs-30¢rm89¢59698Dy.

(63500mdsBg dmgdgoo BogGmmgdo
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AMb5-3000MF9HO00 - 45sD03980L dGMB3zol 30%-0s60 F9d30Mgds godmofigos 20%-0563s
39930609050  3505H0©39d0L  IMEFMMdsdo, MMIgwoz ™o30L  FbMO3  Ib30MMdJIMWO  oym
Lodo60039w ML J0F5M10729egd0M A9IHBOIO 330600l MoMmEgbmdol 860d3bgemgsbo 3wgdom
(88,000 @mbs) o Lmdbgmol J0FsMMIENGO0M JOIHBOPYIE0 BZ0MMOL JMEMEMOOL 3Wgdom
(17,000 &mbo).

399mL035¢0 /E™bo-30 (09006 90830) - GHMbs-30@mdgEHGmbBg Lsdrsem dgdmbogerol 16 30m3gbdosbo
DM OO0 259Mf39o 0Ym 3MMEYYJEHoL 80O gdd0L (33XOWGI0M. 25sD030L
fowo 99s6mgd0om 899mbogarosbo d0dsMmmIEgdom MHMYMMOE3s sHYMB0XBO  4o0BIME, Brss
oo bbgs b53wgdoo 9gdmbogeosbo J3996900@sb (BmamMoiEss Lmdbgmo s LadoOmgzgum)
3993060.

33060000l o600 F005M0IMEgdS

(39996¢)0L 4905D035, JOMHOMHOE, LOJIOMIIML BsMREGOd0 bgds, MHMIEoL fowos 98
360396305 2020 Fgarls, 2019-8o 30 99 36mE9bGo.

609600
@b 9dr9cmo farobozolb 31 ©93908900

39905350 (60, db) 0.62 1.96 -68.4% -71.3%
G30000L IMEN™ds (Bab, Gmbs) 0.05 0.11 -58.9% NA
A30Hm0L 309635 (Aeb, Fmbs-39) 11.47 27.63 -58.5% NA
9990b5350/EHMbs-30 (mgmMgddo) 5.41 7.10 -23.8% -30.9%

*G9002b535¢70  H265-30¢7mF9HGYY (H300000b 350 Bow0bgsb Fomgdecr dgdeabsgserl (crmgobBozato bymzobolgsb
Jo98r9cr0 G98mbsgerob 350 3¢98002) ftd00896U, 85903000l H0265-30¢78996%98 By

foM85000B5) dmgdgo Bogdm®gdo 250300 Beages dagggbol acgredols
dobgwgom

99% 98%

A0b5-3000mIgBMHgd0 - g3sH0E3900L MB350  120%
59%-00 ©03WM, IMEmEemds 30 9993060 59%-
0, HMIJ0o3 3580305 BHZ0MMOL gosboazol ..
9993069059 LodoMmM39em©sb 65,000 Gmboo. 40%

390mbog5o  /Bmbo-30 (g0 gddo) - GHmbs- 0% 0% 1% 1% 1%

30wmdgBHMHBg Lodwowrm Fgdmbogeols 24%-0560
3993060905  doMOMOI©  Fodmofj30s,  (39996EH0L
ool 999306053  LodoMmM39mEb  (AgBHo©  F9dmbogwrosbo  J0dsMmmengds)  Bo0sb
23905H0©399d0.

2020 2019

W Logomggem M BY@dsoxsBo M Lbgs
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33060000l 30053500 30350 gd980

2020 fgob  3GmEMIBHOL  Lbgs 39@3boEgol FEaeeds 6Bl J3g96gdol
39493MM0900L 0oz mdol Bobgagom

0% 56%
doMH0mMSEO J39969%0 0y®™ ‘fg‘; 15%
3Bgmds0x 60, 365069, ;0:
LgoGMZg™, Bobgmo, rydJdgbgomo O:
@5 gobobgmo. H30cmmo, IYHIIQ, e, 14% 129, 179, 119 14% 14% 13%
gobsbgmdo, Logo®mggemdo, 1% . . 7% . .
3BgMdooxBLs s oedgmdo 0%
00985600 9dMo. 2020 gl 2020 2019
65@5000@‘3@0 80)335&)0 B o9®dgmo B bado@mggenm B aBymdooxsBo M ysbobgmo  mLbgs

36OMMIBHJo0  ogym  3gosbmero
(LEWEWO ML MOOL O, 17%), P-Juowgbo (Leweo dmEmemdol ssban. 8%), dobgMswmemo
09agdo (LOHYYEo FMEMEEMBdOL b, 5%) s bmGmEo (LG IMEMYWMdOL sBW. 5%).

Ubgs 3Hmmd@o
@ob&rIemgBrycro feroborzol 31 ©g39989(0

3990bs350 (€560, dwb) 93.55 75.62 23.7% 12.1%
3300000 IEEmds (3¢b, GHmbo) 2.75 2.17 26.7% NA
330000L d¥63s (8eb, Embs-30) 858.76 674.00 27.4% NA
999mbsgse0/@mbs-30 (009mM9d3d0) 10.89 11.22 -2.9% -12.0%

*T90cabs35¢70 (H65-30¢789HG B9 (H300000L 353 boz0lgsb domgdryer dgdmbsgsenlb (crmgobdozamo bgmzobolgsb
Jo98s9cr0 G98rbogerob 850 3¢98002) ft8050896U, 85903000l H0265-30¢7289¢96%98 bY.

§o6350mdsBg dmgdgoo BogEmmgdo

(3\(060-300"’(‘)8%8)6)0 - 2019 63@0)66 83@0&){_)600) 35005D030L Beagmeneds 39959000 FomdmBagereBdols
2020 ol 95Bo30L dGMbgol BMHs 27 Bobyagom
360 396¢0m, 390m0f300 3905HoE30L ig 8% 30%
dmga@edob b  on6ddgbgmowsb, . 1L ) %
g45Bsbgm0sb o 5BYMds0x 606, (371,000 ., II 10% 7% 5o, N e
&®B0, 133,000 B0 s 42,000 Beboo). - - d 1] ||
2020 2019
BDB(’)[)DQDQ’“O/{E)("IBD-\%B (0')30)6)36'60) - G)(V)Bb_ W HHyHd0x 00 B 0Hdd9Bgomo B badsGomggerm B ysbabgmo
300mdgGOHbBY LT SEM d99mbogsmo mBoBymo  m3®0By  mLbg

9993060©> 3 36OMm396G0m,  JOMHOMOI©

23905H0©3980L 35¢393MO09d0L 3m3d0Bs309dOL (33¢0EdgdOL oM. BobgMs Mo fywgdol oo
(89@o 999mbo3e0560 30Mm©Egd0) 89930605, HMEs P-Juowgbols s ymyoMool ( bsgwrgdws
999mboga0sb0 3603 9d0) oo 4o0bscms.

Lo@3060000 Imalsbo@gds
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BMys0 S0fighd
Lo@300Hmem IndobwMHgdolysb dowgdryeo dgdmbogsco Modmgbody 3033mbgb@E0oLsb 99ygds:

e 990mbogoo LoymMol BgM30LgdoLAH: LsM30bogBMm 353Mmbgdol LeMEHOMYds, FHZ0MmMOL
900905, mdbAs6M9d9g b Jo@obs s bbgs 535Lmb 53938060930 dMALEHLIMdS;

o 15963060 BM 353Mbgdol 24 Losm0sb0 Fm3EOLYD FoEgdmwo Fgdmlogswo: 3e09b3Hgdo
0b05b 4osLbOEL, MY POMWSE 396 FMobgMbgl Loe3060xBM 352MmbOL OBHZ0M™MZS 96
390IMG300m35 Jgmsbbdgdme 50wl LyM30bogxHm ogmbol d0yz5606 24 Lssm0sb
Q@OMOL dmbs33900d0;

e Jgdmbogocro bbgs dmdbobMgdolsh: 330000l EIEZ0MMZS/R9AMEHZ0MMZs, T9gbobgs,
5BJ5M90)0 dmdBobmMgdol gowobobso s bgs fgstrmgdo.

3507935 ©5 GM0BJd0

LSGZ0ODM 96530913900L56 FogdMEo Fgambisgerols ¢dgEHglo bsfowo (asben. 76% 2020 fFgwls)
5.0.9. ©M@sM90d05, BMRY6O 30 WsT0 (24%). X2IBO BIMORJIL M0 IOWS® 5fglgdb.

330ggdol 353maf3930 BoJGHMMmgd0

59 §9omob domgdmeo 890mbsgowo 360d369emazbo 033wgds 25oHBO30L IMEWMMIOID
3900m3©0bsMY. 30305 56 SGOL BMBE0, MY FM6350 493w9boL Bogd@mEMmo dm]dggdl.

§o6350mdsBg dmgdgoo BogEmmgdo

LsG30000m dmLsbegds

perol sbsbitrgeroliogol 31 093998960 cstdo ‘000
Lo MMOL byM3z0Lgd0 55,559 52,204 6.4% 3,355
24 155500560 dMALsb gD 13,040 9,248 41.0% 3,792
Lbgos 4,255 3,946 7.8% 309

Ly 72,855 65,398 11.4% 7,457

39bLsbowz9w 39MH0MEA0 LHBZ0M00 56536M98900LYE FoMgdMeEo Jgdmbogso 11%-000 2o0BIMI©
§0bs Herol sbsermaor® 39MH0MPMb d9sMgdom. gb BOH©., MMz godmofj30s 24 Lssm0sbo
LoboMg ImAbabvIMHgd0L s LyYMMOL LyM30LYIO0IE FgambogErols @ gdsd.

@a0LGH03MGo Lghzgolo

bmydo0 S0fjgs
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@maoLGH03M0 1YMH30L900LYSL Fowgdme Fgdmbogsel Bods@mzgumli MH30b0aBol T30 mdoo
3003560900 250m00398539096.

3500B5 ©5 G3M08Yd0

©@MobEH039O0 LYgMH30L9d0LYE FoMgdMEro Jgdmbogoero 5.0.0. MESMIOLS S sMgddos (99 o
1%, d9L50590L5).

(330900l 359mH3930 BogGMMm9d0

59 9506 J00gdEo G98mbogswo 1Fmsgzmglio 0(33wgds FosBoE30L dEblolLs s GH™byddo
93790090050 godmd0bat).

©molE03Ho ghgolgdo

perob sbsbtraemobiorgol 31 09399890 cs&do ‘000
@3ebBOIYOO ba®3oLgdeb 54,106 48,814 10.8% 5,292
399mbogoemo

{563500mdsBg dmgdgoo BsgGmMgdo

2019 §9e056 896090001 2020 {gwls comaol@olzmemo byM3z0Lgdolgsb domgdmwo dgdmbsgsero 11%-
00 3o0DME, 5953 5.3 F0E0Mmbo W60 Fg500bs. 50B0TbME0 DM Fobs30MMdS LodsManggamls
30603B0ob 9M0-9MH0 I30MdOE0o 30335600L 0ge 55300MB3MMPOYIEHJOOL 49HBO30L BMHA.
50bodbmwo 3wgds BofformdMmog ©s3md3gbloMEs Fgmeg 30w MdoEIOl JogH A5sH0w3gdBY
3993060909 ds G90mbogwgdds, HMIYEo3E JoMOMsEI© JALbYMYdS Bo3MBEJObIMHM Q5sD039VL.

Lo@306000 35306300l 0x 96

bmyo0 Smfjgs

3536900l oxsMs s Lbgs Lsoxsdm dgdmbogseo  §omdmoyqbl Lom3ghogom oxsMol s
500Mo3bgds IFRS 16 - obs Gglisdsdobsc.

35G° @5 HoH0gIdo
LoBZ0OHMM 353bgd0L 45J0M539000 Jogdeo Fgambogso gbmdobo®mgdmeos 583 Emes®do.

330gdols 353maf3930 BodGH™MGgdo

LoBZ30OHMM 3530bgdoL A5J06539800 JogdEo Fgambisgso 033wgds 3¢0gbEHJOMb sOBYdMEO
3900bbdg09d0L Fglodsdols.

Us@Hzommem 353mbgdol oxsMs
pemols osbsbeeemolbionzol 31 ©0939889(%0 59600 ‘000
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LOGZ30MHMM 353MbgdOL 0K M 8,838 16,090 -45.1% -7,252

{563500mdsBg dmgdgo BogGmMgdo

2019 §9ermsb 99s6m90000 2020 Fgab bo@z0OHm™ 353Mmbgdol 2odo6s3930m B0gdwo F9dmliogswo
45%-00 099030605 (7.3 dwb s60). 9903060905 29630MMds BMYPOIOHMO  3MBEHMIJBHOL 35Ol
50m6350, MHMIGd03 3M300-19-0L Q5TM SPIE QOoRMAGEOS.

3md@530 9995009960 d0sb Fgamlisgsgro Mibm 3bgdby

Bmyso sSOffg®d

X3IBO 009l JgamLogoel, Mm@l oL LoG30MmM 35aMmbgdL Lbgs M30bogHgdo 0Yg69d9b.
35BS ©5 BdO0BIV0

LSEZ0MMM 358Mmb7d0L goJ065390000 F0LGdIWo 98mbo35¢0 I39035M0W B663JdT0s. EoM0539dL
UL~ 93946900l Lotz0bogybm GHGMIBL3MEMEOL LodFm 5ybL.

330 gdol 353maf3930 BoJGHMMYdO

LSEZ0MMM  358MmbgdOL  49J0M5390000 FogdmeEro FgamLsgsEo BHOM0xJOI0PID s 08 ©EYJOOL
65m©gbMd0sL6  99mAobsMg  033wgds, OMEILIE XFMIBOL  LoM3obogbm  3s4mbgdl  Lbgos

30603900 0y969096.
BsGHg30Mmmm 353MbgdoL 0x M
perols osbsbeeyemolbionzolb 31 ©939089(0 9880 ‘000
Lo@300mm 35306980l 0x 56 14,147 14,156 -0.1% -9

{560500mdsBg dmgdgoo Bogdmmgdo

2020 9l dmdMog0 99950039bermd0@sb dgdmbisgsro mabm gB9d%g momddol s6 Tgi3eroems, 2019
09msb 9gsmgdom.

b3 2509356

Bmys0 SOigmd
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3253000 250059439565 MMM J0o, 0l BogMHMSTMOOLM FMALOLYMGOSL IMO3I3L. F0oEs JooY396s
92006500 5 M Fsbdo By 250593965l FMoEsgL. Tm® BsbdowBg gowsy3sbs xR0l dog
33093005 BHMox8030L 1dgBHgl bsfowl 9950y9bl, MgaombsMo LgMzoLgdo 30, gsblszmmgdom,
Jowodaotg dmaLob@ads, LoBMYSMIOOL sds Famboger0sh 39690 gaLobIMYds s 5323560
dmAbsbYMHGOOL  LogolbMo  ods0s.  boJoMmzgwmlb  LoMzobogbm bsbgdo  ©s39300609d0s
3B9Mds0x0mMb o LMIbgmMIb - BogMmsTMMHOLM  gosY3560L dMALLbMgds ™Moz J3gybob
3005607 qd0m bme309M©gds.

3507935 ©5 GM0BJd0

d0d 2905943560l FHoM0x3gdL XyMBO ©sdMM30YOS® SHgbYAL, MGdTo. BHoMm0xRGO0 LodIBOM
359000 56 2360LsDBPZMOS s FJOIMJI0 B MBYbY BoPBmbYds, Mrosb dybogMms
3905350056 Bo1GOTO 250059Y3565L bLemEoswmEmo 3603369 mds 299Bb60s. Fglisdsdols, LogdsMmzgamls
3000950, 2560339 LEAYDsgOM F0ToMMNYWGdGODY, FMALObLMMGOOL go9ddgds 96 FgBL3s
9363593, 963 gb MHJolgdo 56 0gmb 93mbmIozMEs© dmmdyqdosbo.

1596M05dMMHOLM 2505943560l GHoMm0BIdO 399690l FmEMmOL FMeEs35615390900L 999 ©R0bYdS s
33903500 365639080 4560L5BMZMGds.

(33w0gdob 333mdfz030 BogdmMgdo

33093000 4505943560L56 J0gdo Fgdmlogeol (330Egds IMZNEIO0S GIM0TIOLS O
2390059439560¢00 IgH30M9d0L MoMm©abmdsbY.

33 B30 39¢0Yg396s

perolb sbsbtrgemoliozol 31 093998900

999350 otgddo '000 11,201 31,138 -64.03% -19,937
33053000 MM bmds '000 939 3,027 -68.98% -2,088

{560500mdsBg dmgdgoo Bogdmmgdo

2019 Ggermsb 89069000 2020 Hgarl IaH30ms gooY35600 Jowgdmo dgdmbogswo d9di3060M©s
64%-00 (19.9 9¢0b 560), D3OS M3MEIBMBS 30 93060 69%-00).

2020 Harol 3060390 MO0 ™39 LsdBIzMM oHY356930LM30L 0gm Ls3Tsm@ Ho®mBo@gdmero.
33D53005 255Y39560056 Fgamlogse0 o0BoM©s 26 300396300, e d3Bsg3mms Mom©gbmds
2350DoM©s 18 3Mm396GH0m, 2019 ol sbsermyom® 39M0mEmsb dgsdgdom. ol FOowdo
9993060905  250m0fi305  dghgMgdemds  Lodybogmm  250y35690ds 2020 Herol dsdEGHOL  dgmy
BobggM0sb, 2020 Herolb 15 03boloedy, s19g39 2020 Ferol 28 bmgddMHosb ferol dmermdpg. b
99696905 godmofjg30s. Lobgwdfionm 99BM39dds MMIgEos ©939300MIOdMEs 3n30-19-b.

Lbgs d99mbsgegdo

Bmys0 SOfigms
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Lbgs d99mbogzegd0, JoM0MSI, EoMgddos s MIgEgbo 90ga0 3m33mbgbEgdoligsb d9wygds:
X3IBOL 3360 996Mds-65998m093d0 LogzMEOL/5HOWOL 25d0653905, KIMMOL FoYoEas OO
39L5d9 ABMG9dOLMZ0L T93907900L IMALEbMgdOL gohg3zs.

Ubgs d98mLogsgwo

perol @sbsbtrgerolbiogol 31 093998960 39800 000
993909000 3009030 dgdmbisgso 466 1,157 -59.7% -691
3obogdol 25940300  Fomgdo  Fgdmlbogswo 8112 1282 533.0% 6,831
(X5O™0)

Lbgs 3,192 4,488 -28.9% -1,296
Lmem 11,770 6,926 69.9% 4,844

§o0Bo00mdsbg 8mgddgo BogBH™Mdo

2019 §9w 396 89569000, 2020 (gl bgs G90mbogsewo 350Bs6M@s 4.8 B0wombo wsMom, MHMI)Eo3
d0O0MOI©  2odmofjgos  Tgdmbiogerol  bBMmEsd, dobogrgdol  (XSOMOL) MJo0Bs300d -
Q53bEMmgdom 6.8 Joeombo sMo. g Mo30L FbMOg M 39O ogm Immbmzbol d9dzocmgdom

506086 Lagmbgenby.
5.3 Lbgs d9dmLsgsemo
Lbgs F9dmbogowo
Boeo sefjgBo

bbgs 990mbogowo, dg@gbo®, T9agds ©IO0GHMOGDDY b 3M9EOEHMMPODY  ©O30LMIdMWO
X9603900L256, JOMOMOEO  5dBH03900L  A5goE30Ls S VBIMOEbYdOL oM Jdgdom  FoMgdYIEO
390053 gd0LYsb.

090L5mM30L, HMI X2BOL Lom3gMsEom dmdygd0sbmds M3gm FoMdmzsBobmm bbgs T9amlisgswo me
3539306050 0g4m®Rs: 3©do30 M39M530900 (3MIJVOGHMMGILS s ©IBOEBHMMGODY O3OLMYOMEO
X56003900) ©5 50589030 M3JM530900 (565G0EbOL 25Jdgds s oMM 57EH039d0L A543,
36 m396530900, HMIWgd0o3 I35 To LEHIVOWMESE 56 TgMMHEYDS).

Ubgs dgdmlisgsewo

perolb sbsbtogemoliogol 31 093998900 (9600 ‘000
399008030 M39615(30900 3,091 4,767 -35.2% -1,676
5615899000030 M39M530900 9,456 7,984 18.4% 1,472
bogem 12,547 12,751 -1.6% -204

(563500mdsBg dmgdgoo BogGmmgdo
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2019 §9 396 990569300 2020 (gl dorerosbo bbgs 9dmlsgwrgdo 999306M©s 0.2 doerombo rs®oo.
9L 898306905 358Mof305 399030 M3YM30900L F9d3069053, HMIgEoE M30L FbMH03Z godmofjzos
36900GHMMPODBY IOOEHNWO XsM0TJIOL O 9MBLIM3GME0M Fgdmlogagdol dqdEocgdsd. gb
9993060905 256339M0Hows©  ©993m339BLOMS  9653MB030  M39M5309d0L  FgdmLisganrgdols
DM, M3 odmofj30s, BoMoygdol HBgIYBHMPYd0Esb Fgdmlogrol d60d3zbgwm3z56ds do@gdsd
(©33bErmgdom 1.9 dogrombo s®0).

5.4 Lsm3gM530M bstxgdo

Dm0 S0fjgMs

X2MBoL Lo39gMs300 IBIBIORJOOL 1TJEJuMdS BOJBOMIOMOS. (33€5O0 bsBIXJd0, OHMIId03
239005H0©3900L JMEEMBdSBYS M0N0, FMoEI3L: LsBZMOomM 353MmbgdoL 45JoM390L,
£930L 9e9d@GMMBL, LH3930L OBsboGINGOL, FoBOgdOL, T9399d0LS s (gJb03MMO FMBLIBHYOYdOL
boGrxgob.

Usm39M530m bstxgdo

perol @sbsbitrgerolbiogol 31 093998960 evs(96do 000

bggsbiols batrxo 170,502 160,561 6.2% 9,941
397BL¥)MHJS S STMOEHO0DOE30S 76,156 81,235 -6.3% -5,079
Jmbgd0b, 5©0FMM30MdOLS S obsYIMYdOL 0 0 0% 0
3H056900m 250mf3971000 BsbsGR OO

iﬁ’;ﬁ%ﬁ?ﬁ s et Q232220200800 13,560 33,729 -59.8% -20,169
9w9dBHM9bgeyos 19,519 22,069 -11.6% -2,550
3sLdEgdo 10,306 12,135 -15.1% -1,829
993900905 ©5 39960360 dmdbobmegds 5,402 6,694 -19.3% -1,292
boffgo30 6,184 7,023 -11.9% -839
LoBZ0MHMM 353MbgdOL Q903005 3,688 3,780 -2.4% -92
@™0LEH03Oo byMz0Lgdo 21,105 20,182 4.6% 923
MBogBOHDHMGDS, bb3gs Lom3gMoEgom botxgdo 22,311 25,941 -14.0% -3,630
35005b5b5YIdO FMPJOOL FoIBIBSWOL JSMHWS 23,938 22,225 7.7% 1,713
Lmem 372,671 395,574 -5.8% -22,903

2019 §gemsb 89s6m9d00 2020 Fgrl LOHo Lom3gmoom bstrxgdo 360d3bgwm3bs 99930y,
653 005 PodM0fi305 JIOBHMOHWIWO 35056700l goBILMIOOL BoGoeols d9d306M9dsa.
21939 89930MS boMxgd0 (33905 @S 5FMMEH0DS300s6 (5.1 Joeombo WsMmom), gargd@emmgbgHaool
5 8939900Ls @ 39d603mM0 IMALabwOHd0b (X530 6.5 dowombo WsMom), MLsgdmbmgdol
5 B35 Lom3gMs300m bstrxgd0sb (3.6 Jowombo sM0). 98306M9ds BsfowmdMog s53m39bLOMS
2390MOoEds  bgerggsliols botxds (9.9 Fowombo @sM0), A5oLObsEIdOL  botxds  dImygdol
2905b5HOEOL 256 (1.7 JoErombo 5M0) s MY oLEH0IMEOTs botrxds (0.9 dowombo ws®o).
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©3L5gdgdMEm5030L 93500900l EIBLIMR GO0

Bmys0 SOfigms
X3MIBoL LEbgEg3slim IBILIMKRJOIO 25IHB0ZJOOL FMEFMWMBSBY 56 5OOL IMIOYIYWO -

51594390 bgExzslindo BoduoMgdME0s. bgugsligdo MO0 A50(3905, 5933505, 35O
39363000 3IOLYBO VOMYOIEGOSDY 56 50LOHYdS.

315939099030l Fgwsg50gd0L sbsbsMxgdo

perol sbsbtrgerolbiogol 31 093998960 3o 000
bgwagslo 127,108 118,635 7.14% 8,473
dmbMlo-} o™ 10,501 9,783 7.34% 719

bbgs 9g0eg3500900 32,893 32,144 2.33% 750

Lygem 170,502 160,561 6.19% 9,941

(33906090909 8780 Bogddm®gdo

X3RO LogdoOmzgumdo gHm-96mod 1Ibbg0gl 3MM3MOEH0 ©sdbgdgdgwl s FoILOboYdOL
290053bgel oMo qbl. 53 IbM03, XyMB0 Lods®mzgErml dmsgzdmdolimgol 360dzbgermgsboy,
939460L50m30L  LobisMgdem bbgs 93mbmdozmMmo s bmEoswwemo botygderol duysgls. 2019
090356 895690000 2020 ol ©oLoddgdmEmsm30L J90o3509dBg 4909 ds boGrxgdds 9.9 dgwb
3600 035@0.

b9xsLol bosbxo goobs®s 8.5 dowombo wosGom. g godmofj3os dmMEOL gowshY39@0wgds0,
Aol 056sbToog 2019 ool 93990606 IsbEMgdom 11 505 MsbsddMMIgel bgergzslio
10%-00 8mgds@o0.

Lbgs 99003500900l botrxgdo 2020 Hengl, 2019 (owrmsb 9960190000 45065 0.8 Jogrombo wstrom
DM 99Mf39w05 FoBOHPOE0 L39bLoMm BMbEOL botxgdom.

396mb0o Ls3gbliom mbol Igliobgd

396mbo  La3dgblom gmbol dglobgd, GMmIgerog FoMdmoagbo odbs 2019 ool 05635030,
1393806905 396L09gd0L OTBOBIOBLYDL, Lobgwfomm 39BLools s Lobgwdfogm 3ma39bLsEOOLYYE
©59M9)3000905©. ©R0bBLYdMWwO Lbsdgblom Ldgdom LoMagdmds 1535 YdIMIEMS  g39es
51549939 obM30L, AMEs 00 MBIFIOMIGIOLS, HMIGELMSE dosrfogl 60 Ferol sbozl (oo
51543930l F9gdmbggzodo 55 ol sbogl). ©oxg0bsblgdme  Ladgblom bdgdsdo  Fgligems
69054mREMB0mM05 Y39ws 0s6539OHMIoLmMZ0L, Hrdgemsi doswfogl 60 Herols sbogl.

LogoMm3gmlb 6306094B5d0 MobsddMMIgErms Momgbmds 2020 Hgwb oym 11,899, 2019 ol 3o
12,208.
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2020 3m@mbogol 30bbgl goHmgmeols

B 530600006 25050306  LEHMGHIH0O 90bg300 396LMBEOL 25650 gds
00BbgL ghmgmwo
5%, 4%
H 0b6g365LEOMJEHMOOL BEGHMGIROMEo doBbIL 10%
960gIwo
42%

WO Ho30Mm5 LEGHMIBHIH0ME0o d0DBBYL gHMgMEo

Bssm00m mgobo
39%

WJd300Md0wgd0

B A3000008  3505H0©30L  BEAHMIGHIHOO 2019 Feoob deagrmbogol doBbyl gHmgmeols
00%Bbgl 9H»gMEo 80by300 39MLMBIOL Fobsffoegds

B 068365LEMIBH OOl LEAHOGHIROI0 59 4%
00bgL gMmgMero 10%

m 93D03000 LEAHOGHIROIX0 00%bbgls

9600 42
B Ls0sm mxzgobo

g 0 o
M 43000 gd0 39%

39MIBLIMJOOLS s 58MME0BIEGOOD botrxgdo

Bmyoo SOfig®d

X3ROV 25535L09MH9d0LS S STMMEHO0DBIE00L botrxgdBg A0MHO0MO® 939l sHEYbL JoMOMOEO
3930¢5ob BsdsGo s Jmbgdol o399, 39403s b6 0G™M39ds. botrxgdo sMgddos s FomBY
MMM 4533000 3MOLIIOL (33C0EGdS 293egbOL 56 SbYbL.

(3390205 s 53MMEO0BIGoOL bstxgdo
parols oobsberyemolionzol 31 093988960 539880 000

(339975 Q5 50MOHGH0BGOS 76,156 81,235 -6.25% -5,079

(3300¢9093%bg dmJdgo BogdEmMgd0
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(339970L5 Q5 5FMOEGHO0BOE0OL botrx ol d9d30Mmgds 2020 Fgarl, 2019 {gwmsb 9s6gd0m, F0MHOMSO®
399m0f300  3930@SMMO botxgdol 930609059, MMIgoz mogz0L FbMog Asdmfizgmwo ogm
9mgMHb0B300L 3M:M9JE b 3530000 3530FESMEMO boMxgdol 4obsbymdwoggdom.

9¢99HO™9bgMA00L botxo
bmyo0 S0fjgMs

Lodommggrml M3060aHol Jugarol ssbarmgdom 97% gagd@OmzoEoMgdmeos. 2011 fiewol
19JAHJ0Ms0©Y 3MB3560s5  JEgdBHBMIbIMFool MAgEHIL  Boffol  Lodo®mzawml Mos BBIGBY
40YImds. 2011 §gel 3009356050 LU 96gMM-360 X MR 05LmMb 3MBEOG0 FooxmMTs, Mmool
d9Lsdsdobos3 90%-bg TgBHo LoFomm 9gargdGHOMmabgMaoolmzol BodbloMgdmeo gslo sfglis
(3905 256339790 30M3M9d9d0Ls, ML gb GHoM0R0 Fgodwgds 250BIMEMY). BHIM0RdO
M0 Q9boLDBWIMGds.

99dEHOMgb9M00L bobrxo MmO 3539aMM05© 0gmgs: {930l 9egdBHOM™MEbsbstxqdo, MMIWIILSS
23905030l 0MHb3s  oblobzMgL  (HZ30M™MOL  A5EsHBOPIOLMZOL  XAMBO g gIBHO™
@m3mImG039dL  0ggbgdl, Lsdebgztm  Lsdmdomgdolomzol 30 oHIol  Wm3MmIMEH0390L);
3M3965cMH0 sbsbIMIR GO0, HMAYOO FOIHBOEZ0L FM(3)PMDIBY 56 5OOL TMIOIOIIO S
OHmam63 Hobo BodboGmgdmwos.

99dGOM9bgHhaool sbsbstxgdo

perob osbsberyeroborzol 31 ©93998960 (9830 000
0930L 99dBHOMEbIbIGYX GO0 16,143 18,533 -12.9% -2,390
3M3MbsmH0o botrxgdo 3,377 3,536 -4.5% -160
by 19,519 22,069 -11.6% -2,550

(33906090909 8mgdgo Bogddm®gdo

2019 §9e005b 96090001 2020 Hgel 9egd@®Omabgool botx ol 898306M9ds 2.6 dogrombo wsdom,
doM005E 2odM0ofi305 LodaHogzMm 2ooy3z56900L 9930609050, GMIgEroE 0o30l FbM0g odmofjzos
LodgHogmM gooY356930L dghgMgdsd 2020 Herols go®339Me 39M0m©do, 3m30©-19 356gdools
LofobsomBga™ M9ys30gd0L QoM.
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39999600 gangd@®mmgbgaos s dgfimboo Lsdwgsemm @sMogo
perolb @sbsbtrgerolbiorgol 31 093998960

shmbogro B39GB sfmboo

303939 LogOO™ Lodmoeom 303939 SeBo-30 LodmoEm

bosmo G™bo-30 (30) 35M0g0 bosmo (39) &5M0g0

(@560) (e560)
0563560 13.2 543.7 0.131 11.3 389.4 0.130
09090350 11.1 434.1 0.130 11.0 413.5 0.130
35O G0 11.1 468.9 0.130 12.3 488.7 0.130
23600 9.1 436.6 0.130 11.5 458.7 0.130
ds0L0 9.6 459.8 0.130 10.4 398.4 0.130
03bobo 9.7 442.8 0.130 11.1 437.4 0.130
030bo 10.0 442.1 0.130 11.7 4443 0.130
5330bGHM 10.1 407.2 0.130 12.7 502.4 0.130
bgd&Hgddgeo 9.3 384.3 0.130 12.0 458.1 0.130
mJGHmddgOHO 10.6 458.2 0.130 12.4 521.2 0.130
bemgddgco 10.2 454.6 0.130 12.9 528.3 0.130
093990960 10.1 491.5 0.130 13.1 522.3 0.130
Lyyom 124.0 5,423.8 0.130 142.4 5,562.7 0.130

G9603365: 36G0endo Ibeaerm [935 D9 @by 1¢m0 9er99H 096963055 b55396980.

Q5b5bOIX GO0 FoBogdDY, §93900935L5 S 39603 FMALEHLYMHdSDY

Bmyso SOfig®d

X3RO dmobdoml dsboergdls bLoegdmbEHMm Bsdwmdsmgdolbmgol, HMIwgdLyE dologg Msbsddmmadwgdo
sbEMEg09b6. 5060360 Bmbds®gds ,,d5LogdbY bsbsMRJOL” FoMTmowagbl. Dmao LocgdmbEm
Lo3gdombogol godg MLELYdO FMm0BOEIds S SO bsBdomgdo ,,893900905L5 s GH9gbozm®
dmAbsbYMHGOL” Homdmopqbl.

X3MIBOL  @obsbsIXGd0  Aoboggddyg, T939mgdsls @S BH9dbozme  dMALobMgdsbg  ImdMs30
9905009396 ™md0L 50 FMMHZ0MdOL  BosblBY,  MEGHOWOBs3o0l  Mbgls s  Adsbozol
In3MmdsHgs  30dFM0. MMEILSE 39IHBOZ0L MbY S XAMBOL 33600 FMIMSZ0
390950099560 MmB0m 25005035 Fo@EEmdl, s1939 0BMEYds IBIbIOX GO0 ToloEgdby, T939009d5s
@5 39db03me  ImALobEgdsby. 1939, 90b0TbME  EbIBIGINJODY Fgodwgds  35630LS o
06335 EGHMIBHOOL oMM 393039 T0 B6Y37dTs FMIbEODBML gogwgbs, Mo 993900905%Y

L59JU3YSEHGOM IBILIMKRJOOL 3egdsL 0fj393L.

3635b36IR GO0 FoLsemgdBY, 3939009d3LS s BHgdbo3Me ImALSbLIMGDsBY

parols wsbsberyemolionzol 31 093908960 anst3o ‘000
©5bsbscX GO0 ToboegdbHy 10,306 12,135 -15.1% -1,829
39390905 5 dmabobmgds 5,402 6,694 -19.3% -1,292
lygem 15,708 18,829 -16.6% -3,121
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(3303939 :mgdgo BogdmMgdo

2019 §90056 9069000 2020 ol Joboergd by, 9390090585 s Ggdb03w9e dmALEHLMHYdsBY botrxo
17%-00> 899306095, M53 odmofj305 bs3gdds Locgdmb@m bodw)dsmgdds ImdMmoeg d9dsygbarmdsby.
96 530l IbEOZ 4965306Mds Lsbgrdfoxm 99HM©398ds, HMIgewoa JodsOGMwo ogm 3m30©-19

3569300l go3M 39w gd0l Fobsswmdwgy.
365bsMxR 90 Lsf353DY

BMys0 SOfigmd

X3BoL  dogH  Lofzo30L ImbTsMgds doM0MOs© JmEOl O0BYEol  wm3MIMmEH03900L oy
158569360 M39M530900L JguOMEgdsDY. 50L60TBSZ05, MM 5T MIYM30900L JMNOZ5MI0 MOOYJG0S
39650 3H306000. Y39 0O Bogddosbmdsdo oBY-em3MIME 03930 LM 30bogBM Foambgdol,
306000 4565(owgdols s GH300m0L 309b@olm3zol sbodbmegdol syowbgy dodsbobomgzol
2359m0y9gbgdo.

Lofiz030L  boGx by, 51939, 393wbsl 9bIbL  BHZ0ODOL Lobgmds (083mOEGH™wo, bogdudmeMEHM,
5RO MIM030, M) GHMBDOGME0). LoBMbBoGHM GH306Mmol dmALobMYds X MRl JMm-9OH”

(199939bHows, 50w MdM03) LoAMODY FoMImgdl, LogdudmOEH M, 0d3MMEGMEO GH300™MJOOL 30
0 LoAMHBY (LEHYoLo s sb0T6YEGdOL LoAYMJdO).

365bsGIRgd0 (3539
0l sbsbergemoliozol 31 38960 5630 000
00U ©. JL0b0%3 QI39909 1
3BsboMxgd0 Lofizo3bg 6,184 7,023 -12.0% -839

(33906090909 8mgdgo Bogddm®gdo

2019 §9gemsb dgstmgdoom 2020 fgrl LEWMEO EIBsbsGxo bs)H3z93%g 12%-00 dgdgoms (0.8
300mbo sG0). gl 3300 gds Bsf393bg BoligdoL T9I3069d50 godmofj30s.

LOBHZ0OMM 353MbBJOOL OX SOl botrxgdo

Bmyoo SOfig®d

Lo@300m™m  353Mmbgdol  oxs®OL bobxgdo dm3eg35006 boGxgdls FoMdmoygbl, MmIwgdos
20000©0bsMgMdL 0Josb, GMmI xamno Lbgs ®30603Hgd0L 353mbdL 094gbgdl o sdolomzol
g4mM390O0Y6 Bogsl@l obEob. gl bsdxo LsGH30M0mM 3s3Mmbgdol JoM390000 B0MYOWO
999mbogol  Ladomob3oMms.  bstxo 8390356000 BMBIOL  GHoM0xkgdL  gBwdbgds o

WM0l/d39035M)0 B3M630L go33wom 39OLLS s 08 H306000L IM(3MEMdsHYS ITMI0WPIOWO,
MHmI9e03 BodoMmzgeml 630609Bsl Lbgs 030603900l 3520mbgd0m doo5g3L.

Bs@z00mmm 353Mbgdol oxsol bstxgdo
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ol slsliemolborzol 31 38900 5(d0 000
700 . L0003 BIJ39007 (G

LoGI0OMM 3oMbBgdOL 0x GOl

- 00 -
botgdo 3,688 3,780 2.4% 92

(332000939 8mg8go Bogddm®gdo

2020 §9gaob 353Mb900L 0x 960 batrx ol 2%-0560 898306905, 2019 Fgermsb d9s69d0m, A0MOMSOE
3900399905 0596900L 259mygbgdols 999306MHgd0m.

®0LGH03M0 Lym30l900

Bmyso SOffg®d

@MaoLEGH03M0 bYM30L9d0L boMrxgdo A5693M369ds Lodsmmzgwml MH30boaBol d30wmdowgdols
(602909003 BH300HMJOOL F9IBOPZ0MS s WMPOLEHOI0M G056 ©35390Wb0) LoBMIBLIMEOEGM
Q5 WMRoLEHOZILMID ©35300MGdO 11YMZ0LGBOL LM MsEOM batrRGOL.

©@myoLG037Mmo gHzolgdo
parols wsbsberyemolionzol 31 093906960 cnskdo 000
©@moLEH03M0 LygHz0L9do 21,105 20,182 4.57% 923

(30wgdgdbg 9890 BogdmMgdo

2019 §9e0056 999609000 2020 Fgarls crmyobEozomo bgmzolgdol botxgdds 5%-0m (0.9 dwb smo)
90055, 853Hg0s  359M0f305  LOJoMM39wml  M30boaBoL gMHo-gHmo Fzommdowo  3md3sbool
bo6xgdol DMLY, OMIGoE JoMOMs©s© JALObMMGds 653mMmdOL s B30MB3OM©OIEHJOoL
23905H035L. g BOHs BsformdMH0z H53MmI3gbloMms Fgmeg J30MdoE0 3335600l babxgdol
3993069059, G903 oMM JALELYMGdS Bo3MBEJObIOM 25sD039dL.

MBOBODMBMGOS 5 BB Bom3gmazom batrxgdo

Bmyoo SOfig®d
MBOBODNHMYGOOL borx 900, JOMOMOI®, X MIROL gbmd-boggdmdgd0L, g3MgdoLs s LEYMMGOOL
©5(339L 3530069 ds.

Lbgs Lom39gMoE30M bt gd0 3938060©ds 3mFMB03S30dL, 0O bt gdl, Logmblww@som
9mABobmMgdsls, LoHg3zEM GoolvbOIBL, JoMOL BotIXGOL S LMY sTM boGrxqdl.

ML5RMbrMYds S BH3s Lom3gMoom baMxgdo
parols osbsberyemolionzol 31 093986960 anst>3o 000
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MLOROOBMYOS 9,917 9,246 7.3% 671
bbgs Lom3gMsom botrxgdo 12,394 16,695 -25.8% -4,301
Lygom 22,311 25,941 -14.0% -3,630

(30wgdgdbg :mgdgo BogdmMgdo

MBOBODBMYGOOLS S bb3s Bom3gMmsiom batrxgdols 14 360m396@E0sbo 998306905 2020 Fgarls, 2019-056
3905090000  58m0ofjz0s 899306090 ds  bbgs  Lom3gMogom  boGxgdds,  2obLobmEmd0m
3993060909 ds LH9g3M™M 2oL YdDS

2019 §germob 89969000 2020 Fgarl MlsgO®mbmgdols bobxgdo goobods 7.3%-0m, dg@Efowso
29HOOo  096539OMIgOoL MM bmdols s Fs00  IMZOEGMBJIOL  2oTBIMNMYOOL T
(303000-19 96 ©s393006M9d0m).

2500L5bo 900 (AMAgd0L 2ooLELIOL YotIS)

bmyo0 S0fjgMs

dofiols 49oLoboL gbLEBEOZM396 IMBoE03swo@gEHgd0, HMdwgddos gl dofgdos Jsbwsygdmwo,
153900M900L  A5OLObOEO 30 59303900l LHdIEIBLM  POMYOMEgdOL  1%-Bg  05bYM0Tgds.
LsM30603BM  0bBOLEGHOMIGHMOOL 5303900,  OMyMMGdoE oMol MHgwligdo,  Jmbgdol
23905B5bsEOLYYD Mo30LBWYdS.

2905LsbYdO (L539mlssgeM ZocslOBIOL YMY)

perol osbsberyemolionzol 31 093986960 cmsdo 000
15399MJOOL A5ILIbOO 11,960 9,652 23.9% 2,308
dofjols 250sbsbso 11,865 11,871 -0.1% -6

Lbgo 25@sbobso* 113 702 -83.9% -589

Lvgem 23,938 22,225 7.7% 1,713

*bbgs 899mbogegdo y39es 930¢mdowol 950mLsgawbsg 89035396 (15399tmbagem 45slobool goMs).

(33906090909 8mgdgo Bogdm®gdo

2020 §genb, 2019 §9e09b 9905609000, Jnbgdol gowolisbools 24%-0s60 O (2.3 dorombo wso)
doM0MOEIE 39dMf39M0 0gm  d0MHOMIPO 5g3H03900L (38969d56g) LodsErsblm ©oM9gdEgdol
39930609%0m. 99bgxd96G0 grm©gds, MMI ImEIOBoBsgool IMMgIEoL ILOMEgdOl F9dw9y
Jmbgd0b 250sbsbs0 G9030090s, M6 LaM30b0gxBMm 0BFOILEHM™MIEMMILME s35380MYdMWO
5d3H03900  3530LIBEIOS  JMbgdol  2oolvboEOLYsD, bmwm  BmEMboBszool  3MMgdE ol
BoOYg0do 59303900 ddgbgdmdol 3Mm3gbdo 99398 dsMgds Jmbgdol dosolivbol. Jmbgdol
3905b5bEOL YOS b5{owmdMmOZ ©s3Mm39BLOMPs LodgM K sMOTJOOL dgdE0MHgd0m
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QIB0EAHMMIO 9350056900l oM slwMgdol BsGSO

09080EMOHM0 ©535¢0056930l FomBILMYdOL BsMSEO
For the year ended 31 December In GEL ‘000

©900GHMMH M0 ©O35¢056930L goRBLKIMHYIOL BoGowro 13,560 33,729 -59.80% -20,169

(310 gdgddg mgdgo BogdmMgdo

15393MM YOIOEHMMHMO 53505510l A9MRlIMHgdOL Bstoero 2020 gl 2sdmfizgmero ogm
9000560 ©IOOGHMOI0 35056500l bMom 2019 Fgwmsb Fgsmgdoom. 2019 gl
©53m6M9dBH0MmEs 3603369 m3z560 3mbGHMR DGO  3MB3sbool F0Tom  0330MM0  BHZ0MMOL
dmAbobgds.

5.5 gobsblrmo dgdmlisgaero s Bobsblim®o batxgdo

BMys0 SOfigmd
X3B0L 30bsbLMo G90mbogswo doMHomss© LadMHMEgb@M gdmbogerolysb 99ygds, MHmAgwos

0oM0m5oabl  3m335600L bso BMOL BoEsblBY s MEbMMOO ZsWMEHOL  (33WOEIOOD
25903999 3 gdsb.

530656LMH0 boMxo doMH0mss© 3MHME96EJOOL FoIBEOL sBIBIGIRIOBS S EbMMOO ZoEMEOL
396OLOL  (33€0Ed00  FodMf3gME  639MRIOL  TgoEgbL. 335600l Bofoero  LadMmgbdm
6bsOX0  3530@90DBOMGOM0s, 3MT3B0OL T390 39 IOIMWGIGOO 30 MBEOYS30JIOL
Lobom 98m03s 3935600 360MYIBHJOoL ©sx30b56Lgdol JoBbom (ImEyMbobsgos s Mdowolol
999300 H3060D5), 59335650, LB 3OMgdEgdo FobbmME0gWIdOL BsBsT0s, IYOM3GOMO
360m396GoL  bsfowo 303030 0BoMYds  LygMMSTMGOLM  Bobsblymo  sbgomodygdol
LGOIMEHJOOL Fglodsdolsc.

MEbmMO  goeBodo dmygds 96 DoMowwo xaRoL  93OMMO0Y3090L  FoMdmoygbl  5.9.9.

Q©MEMd0. 50b0dbMl, 206M339Mw oo, 505wsblYdL xaBol bs©0O Bl doensblo 5.9.9.
QMEMI0 S EJOOGHMMIEX0 35056905 “3bMMG Ms30LRBsE 3mb3IMOEHOMYdS© Z5¢w)EST0.
30bsb0dbsg05, MMI 93MMMI0Y5309080 MEbMME o mEsdo dmgds b B3RO0 ™Mi30L0
0991690000 56 MOl IMbBYBHIOMWO s ML Jom FoIBEOL F505TY 9O FobbMO30gEgds.
X3B0L 999mbogegdo Mdg@glo 030LRWSE 3mB39MHEGH0MGOS®E 35¢@ST0s (5.0.9. EMEWMTo
@5 33903500 53M56380). GHoM0xgdOL  MIgBHgLumds  5.8.0. ©MWMTos, SFoGMI  XFMBOL
399mbogargdo Msbmmo 350Eol 3wy eys30gdol Lofobsswdgam 8bgMdog 93mbmdozm®
bl Homdmowyqbl.
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10656LvEmo Jgamlisgsemo s BobsbLMGmO batxgdo

0l @sbsbGeologol 31 38960 om0 000
ferob @sbobogeroborgob 31 ;9989 <
La3Mm396@™ Fgambisgswo 18,920 14,849 27.4% 4,071
8060000 30JREOIOOL  pBALYHIBm  Fadmfizgeo 0 16 100.0% 16
Dorswo

23999535599M5d0L HBIM90 LdIBIM 3bM0TDY 221 -23 -1055.8% 244
1336OMEIBEM bsxgdo -126,758 -42,843 195.9% -83,915

9EbMOHO 35Eol 3MOLOL 306390Es3000 Fo@dmdmdowo

R -191,901 -85,248 125.1% -106,653
9905 B0656LwOO 0BLEMIGHEJOOL IMOR03Z305BY 7,367 0 100.0% 7,367
boOXR 5 5005607d0L 3509§d9ds =11,225) 0 100.0% -1,225
oo 293,376 -113,282 159.0% -180,095

(33906090909 8mgdgwo Bogddm®gdo

2020 §9eb 80bs 3obsblMo VoMo 159%-0m goobs@s (180.1 dwb ws®o) Fobs Fguwrmsb
3905609000. gl JOM0MSIE 0YM I3MO/OMESMOL 53300 JMOLOM TGMHYJMOOL godm.

W0l/5.9.9. EMWOHOL J533WoMo 3NOLOL MYg3sd Fdobs Lsxzobsblbm Tgambogowbg/batrx by
360033690mg560 253w9bs Imobobs. 2019 {erob 31 ©939039Msb Fgsmgdom, 2020 fierol 31
093999961 60 5.9.9. EMWOMD 0TI Yd5d0 14%-00 Q5BLLIMS (MOL/5.8.9. MEISGOL
39330000 3MOLo 3.28 — 2.87). xamxds 2020 Howb, MiEbmmé 35em@sdo 191.9 dowombo wsmol
9bMdOL BoMowwo doomm. 2018 farol 31 ©939009H ™Mb Fgs®mgdom, 2019 Ferol 3109393096
W0 5.8.0. EMWOH™MB FodoOmYdsdo 7 3OHM396GH0m MBS, (EoM0l/5.8.9. ©EMESMOL
239363000 39OL0 2.87 — 2.68), 65353 X2IBRL dBobs 85.2 doerombo wsMol m©gbmdom BsMowwo
2019 Hoenb.

2019 §garmsb dgsmgdom 2020 ferol domowro badmmgbdm botxo (4.5 8wb o®o) asdmfizgmero
0ym 9993306090090 BadOHmEab@GMm  botxgdol  3930@90Bsgo0m, MMIgEo3 ™egol  dbMog
399mf3999wo ogm 2020 Fgarl d9030090@0 Lsdwdsmdom. sbgzg 3argdol dobgHo oym oMol
QMEOM6 F005M0093590 o9535LM9dS.

05050 La3MM(396GH™ Fgdmbogswo 2020 Fgarl (4.9 dowrombo wsco) 2019 Hgermsb dgsmgdom,
20000300 Fo0oeds LETMOEM FE5ETd BEBLYIDs.
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5.6 3m,990L 25LobsOl batrxgd0/lsMygdgwo

Bmys0 SOfigms

2016 fewol 3o0bdo  Logdo®mzgeml  3o6MHsdgb@ds  LogoMm3gwml  Logoolsbom  3m@gdudo
d9LHMEOG09d0 Fg0B9bs. SHsEO LogsEILOboM 3m@YJuo 2017 Herols 1 056300sb sdmMmddgs. sbagro
Logooliobosm  3m@gduol  Mobobdo  dMgdol  Aoaboboo  9.f. ,asbsfowrgdmwo  dmygdol
2905boboTs“ Tg3390s.

3d900b goclssbsols botxgdo/lsstpgdgeo
perols osbsbeeyemolbionzolb 31 ©0939889(%0 cnstdo 000

9900L 250sbobsol batx g30/LaMagdgwo -514 -519 -1.0% 5

(30wgdgdbg :mgdgo BogdmMgdo

2020 gl 9magool goobobool botxo 2019 (owwmsb dgsmgdom, 1 30m3gbdoo d99306M©s.
L5doM39ML  LogdsLobs™m  3mgdio  0M3z5wolLHobgdL  3MOIMOsGoME  Lsdgdmlogerm
23905BoboOl  sfgligdsll Fo3gME  F9M0yg0gdbY, MHMIWYGdOE 96O M35300MHEIYdS  JOHMYMWOL
9306030316 Lgd05bMBSL. oMb MdOMO botrxgd0 o6 33979 0d0ES3Y 530BYIRSOS
239005L5boEOLYY.
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6. d5¢3bLOL Hyobo

6.1 33935000560 5g&03900

3M3935000560 5gE03900

perol sbsbtrgerolbiogol 31 093998960 000 ¢»s630
Jmbgdos, 996md5-b590Mmdgd0 5 S0 FMOZ0Mds 1,829,561 1,865,352 -1.9% -35,791

Lbgs 5M530d0bstyg 5J303900 99,131 93,789 5.7% 5,342
303935000060 Lglibo 30,336 24,133 25.7% 6,203

%380 1,959,028 1,983,274 -1.2% 24,246

630e)dgdB) dmgdgeo Bsgdmegdo

Jmb9ds, 996005-6529800900 s s0FMOH30mMmds — 2020 {garl, 2019 Howrmsb dgstmgdom 35.8
dowombo oMol 99I306M9ds,  39dmf3gMos  d0dobsy  ddgbgdEmdgdol  d9dzoMmgdom
(306005 3MmEIMBoBsE00L 3M:M9]EHOL BsMRWGdT0), M3 1530l IbGMOZ Fodmfi3gE0s 3Mm300-
19 -ob Hobssmdgy dodsmmeo d9b®©39d0m.

Lbgs 965909@0bstrg 54EH03900 - 5.3 dorombo oMol BOH©s, doMHOoMs©s© 2odmfizgmeros Lbgs
965309006569 59d3H0390bg L53d9bgdM Boboergdol s Fobslffs®o AoobEgdols BME-.

930935000560 Lglbo - bgbbo ©gbmdoboMgdmos 583 MEs®do, dglsdsdols 6.2 dwb oMol
DM JOMHOMOIP Pob30MHMBIOM0 0gm MOl QoRLMgdom 2020 Fgarl, 2019 Fgarocmsb
390569d00.

6.2 308¢00bsty 5gG03900
90d0bstg 5gBHogz9d0
perob @sbob®zeroborgol 31 @g3998960 000 ¢vs&80
35653900 38,399 40,224 -4.5% -1,825
Logosalivbsm og@039d0 1,830 6,383 -71.3% -4,553
153536MHMs BB3s Im3g350560 Inmbm3bydo 23,579 24,337 -3.1% -758
3905bOoo  5356Lgd0 o Lbgs  Fodobaty 1,942 1369 41.8% 573
59303990
B0 B0 s b3 Mol 993035¢gbEgd0 322,986 257,976 25.2% 65,010
%80 388,736 330,289 17.7% 58,447
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(30wgdgdbg 9:gddgo Bogdm@gdo

056152900 - 1.8 dogrombosbo 899306M9ds 356539800, odmfizgmeos Lsddgbgdm s Lo®mgdmbEm
3sb5¢gdol 9983060900 Tgbyo3900m, M3 3MmI3gbLoMmEs MYlgdol dglyoagdol BGom
2020 Hgeob, 2019 §9w0sb gsmgdoom.

L5353MHM s bbgs 9m3e935000560 dmmbmzbgdo — 2020 gl 0.8 doerombo gra®oo d9d30Mgds, 2019
Dgmsb  dgsmgdom,  godmofjzos  3sMGHBomMmo  MmEMsBoBsE0gdoLysb  Fowgdmo  LogsFMHm
dmnbmzbqdol d90;30609050.

Logooliosbom 54303900 - 4.6 Foombo oMo  Logdsolobom  5gd@039d0L  d9dE06Mgds
239630639005 JOMOMOIPIE oW IMOEbMEO Jmbgdol dssbsbosom 2020 fgel, 2019
09056 dgstmgdom.

390500 5356l900 s bbgs 08obsty 5403900 - 0.6 Ieb 0L BOHES JoB30MHMdJOMWO ogm
20BMowo  fobslfo®o  2oobgdom  dMAfmgdwgdolbomgol 2020  fgwbl, 2019 §gwomsb
3905609d00.

65000 530 5 B Mol 943035¢0963gd0 - 65.0 dogrombols BeMs, 2020 {genl, 2019 Hgwrmsb
3905609000,  250m{i39wos 993000 FOIBEOWO  BEsEO  LEbLEOYOO®  JOMOMSE
L0535 g09gdLS S IMI[MYdgdbyY.

6.3 15390560 3530350
1530560 3530B5E0
perols osbsbeeemolionzob 31 ©0g39889(%0 000 ¢ns630
Lsogd3om 3930350 1,053,936 1,053,371 0.1% 565
9bswm gbs@sbolidgbg@go 100,322 100,322 0.0% 1
390965(0gdgeo dmggds -794,972 -630,328 26.12% -164,644
X500 359,286 523,365 -31.35% -164,079

2020 §genb, 2019 F9msb 99scmgdom, 3ombsfoegdgan dmygdsdo d9030609058 359m0f300 bd3MMoMO
393050l 164.1 dowombo oo d9d306M9ds.

6.4 33935000560 35¢1YOYJd9d0

363935000560 35D YdYOO

perols osbsbeeyemolbionzol 31 ©0939889(0 000 ¢rstd0
Lglbgdo 1,702,980 1,500,687 13.5% 202,293
00530Md0L56 F0gdYo 5356L9gdO 46,594 46,593 0.0% 1
39005L5bEYWdO 5M580d0bsMY 5dBH0393DY 53,535 21,551 148.4% 31,984

Xs00 1,803,109 1,568,831 14.9% 234,277
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33oer)dgdB) dmgdgeo Bogdmegdo
Labbgdo - 2020 Herol gobdogarmdsdo aMdgm3s0sh Lglbgdby 202.3 dowombo wWsMol bOs
doM0m5O© 25dM39mwo 0ogm Lglbol gooxzslgdom, MoEPB WMHO EMWIOHME d0dsMrgdsdo

3999856 IbEMgdom 14 3M:M3963H0m, XAMBOL 535¢0559ds 30 50GOME0s 5T3 MW SMT0.

6.5 30006569 35¢0YdE9dGO0

8030bstg 35¢9dMErgd930

perolb sbsbtrgemoliogol 31 093998960 000 ¢rst30
Lgbbgdo 74,356 64,944 14.5% 9,412
15353Mm s bbgs 30e©gdmmgdgdo 82,331 128,313 -35.84% -45,982
359090900 INs3MMdOL [Hobady 4,734 4,896 -3.3% -162
sbstogbgdo 16,551 16,027 3.3% 525

bbgs 3080bstg 35c0YdwYgd9gd0 7,397 7,187 2.9% 210

X500 185,369 221,367 -16.26% -35,998

(33E02gdddY derJdgo BogdemBdo

Labbgdo — 585595 KAMBL 5J3L MO0 O35 069ds, GIOMMOW0YS30JO0 S MHBOHB3gWYMBOWO
Lgbbo, OHMAWOL 50GdOL JMMSIOO J0DBIBO 0ym LsdBgzMM To@SMYdWgdol dgdgbs. 2020 Farol
ol slob®eoliogol 31 9390060l dymdstgmdom, d0dobstg bgbbgdo  dmoEsglL
23905BsbIw MBHMb3gwymgow Lglbl ©osbwmgdom 14.3 dowrombo oGOl MmEYbmdom ©s
MB0530900L ol osbermgdom, 60.1 Joombo oMol mEgbmdoom.

L5353MM s Lbgs 35¢gdMegdgdo - 2020 {garl, 2019 Hgermsb Fgstmgdom LogsFMm s Lbgs
359090930l J983060s 46.0 doombo WM. gl 259m0f305 IMYMHBODsEO0OL 3OMg]E b
0539300900 3mbEHMJBHJOOL  2obobaMdw0390sd @S M0y0 IMIG350060 35 YOGdS
2390053 BORO0MOS HMYMO 3 M350 05b0.
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7. 3ol dodmg3g3oL »hyobo

2020 ool dcreombomgzol xanl 4oohbos 323.0 dorombo ool bswo Bwmwo s bswo gywob
993035¢96@g00. bswo Bmwob gl GalwEOLYdo 963 MM3zboos sOLYOMEO S IMTs35O
3930350560 90930L  MBOHWH639WwLOYMRBI. 393039 sd5DI0Jd0 TgEows© 3538060 ds
9gmb0bBs300L 3GIM9JBL.

X3IBL 01939 F9dos JsdM0Ygabml, bgedobsfizmdo Ls3MgOoG™M WodoGo ObBWMgdoo 64.8
900mbo Wm0l Mmgbmdoo 2020 fierols dmerml dymdstgmdoo.

90053530 6500000 Bol BMmMbM3bgdol 3059MB0WGds, AgBHows Lom3gMsEom bogdosbmdsby
560 5IM3I0EIOEVO.

7.1 b53gM530m Logd80s6Mds

Lom39gmo30m Logdosbmds

perols osbsbeeyemolbionzol 31 ©939889(0 000 ¢rs>30
bofgboeo Do gowob o@D yese15 503,900 3.2% 16,085
300096350000

000fm©gdwgdols 5 0565836mBgdologol 275,099 288,414 46% 13,315
3905500 bo®o BMwo

3505bEOo L5dgImbsgm goslsbso 0 -250 -100.0% 250
foobos  gowe@o  LsbbGgdo  Lsm3g®agom 1) i s 936 1.2% 22,520
1553056020036

(330e)ddB) dmgdgo Bsgdmegdo

000bs Moo LoblMmgdo Lsm3gMogom Logddosbmdosb 2020 Fawl 2019 Fgwmsb Fgwscmgdoom
39930605 2.5 30ombo wsMom. 53 (33000 gd0l doBYbo 0ym 309gb3HJooLAD Jowgdymo bomo
3ol 3993060909, Mo 19308 dbMH0Z 45dmf3999o 0ym 3m30-19-0b [obsswdogy dodsOmmemo,
0005360Md0L J0gH 4obbMMEF09WgdMWwo M9YEs309d0©0, MMIgudsg dgoBgMs Harol go® 33909
3960mdo LsdRBogMM 4Y3569d0. F99306M905 bofowmdMH03 ©3mI39bloM©s J0d[MYdEgdoLs
5 0565996 gdoLIMZ0L 2oIbEOo Boso Bwwol 9d306MHgd0m.

7.2 550639LGH0E0M L55gd06MdS

U50639LEGH0E0M Usgdosbmds

perols osbsbereyemolbionzol 31 ©0939889(%0 000 ¢mstd0
d06005©0 b3 gdgd0L dgdgbo -55,904 -112,151 -50.2% 56,247
399053930 d0M0m50 535 gdIdOL Jog0w30sb 2,330 13,835 -83.2% -11,505
do0gdwo 30395G0 16,261 12,653 28.5% 3,607
Ls063gbGHoGoe 133d0s6mdsdo  @sdmygbgdmo fBobos 37,313 85,663 -56.4% 48,350
BME5©0 LabLOYRo

8 6 JSC Georgian Railway

Annual report 2016



(330 gdgdbg 9:gddgo Bogdm@gdo

L50639LE0E0M Lodd0sbMdIT0 2odmygbgdero [dobos Fmeso Lsblmgdo 2020 fgwl, Hobs Hgermsb
3905609000 899330605 48.4 dorombo WsMom. gl JOMOMIIE JSIM{3geos F9dE0MYOICO
d06M0m50 B5dMOEgd9d0L Fgdgbom (JoMH0MI® ©3538060Ids FMYMBOBGOOL 3Omgddl) 2020

Pob, 2019 §germsb dgstmgdoom.

900900 30m3EbEd0L BOHEoL dobgbo dgBfows 0gm xamRol MBOM dg@o Bsdwswm
LoEs®MUl 65900 s dg@0 LadMm3gbEM 396533900900, fobs ferol 0go3g 3960MmEMsb Jgstgdoo.

7.3 30656L9M0 L5g056Mds

130bsblMOo Bogd30sbmds

parol wsbsberyemolionzol 31 093908960

2390sbowo 36hm396¢0 -117,300
Ligbbgdols yosbs -14,310

Lsobgglihogom  Lsgddosbmdsdo  gs9myggbgdmmo  §dobgos

B0 LbLOHYPRO -131,610

(330090939 8780 Bogdm®gdo

-110,033
-12,343

-122,376

6.6%
15.9%

7.5%

000
5630

-7,267
-1,967

-9,234

30bsbLE Logddosbmdsdo 2o9mygbgdmeo dobws Bwwso Lsblmgdo 2020 Fgwb asobsms 9.2
dowombo wsmoom 2019 (gwmsb Fgsdgdom. gl (33e0gds  2odMOf30s  Brme s d9E0s
23905b0Eds 303963905 (7.3 dowombo s®om), 515939 SBOOWTS goobgdds Lglbgdby (2.0
30ombo s®mom), M3 Mogzol dbMH03Z godmf)zgmeo 0ogm wscmol 360d369wm3zs60 gomgslimMmgdom,

OOM6 J0856009d500.

87 JSC Georgian Railway
Annual report 2016



QIbSOMO

©3bsmoo 1

Us@30600m GM3BL3MmMEOL gsbsfoergds Gmbgddo

pemols osbsbeeyemolbionzol 31 093988960 Joeromb (Hmbsdo
b9395000 330000 3.0 3.1 -1.0% 0.0
65300d3OMMdEGHgd0 3.0 3.1 -0.7% 0.0
6gwo bsgomdo 0.0 0.0 -60.3% 0.0
93650 GH306m0 8.0 7.8 3.0% 0.2
3500690 1.9 2.0 -7.0% -0.1
0563390 0.3 0.4 -27.5% -0.1
9530 993> g00 S XSMMO 0.5 0.5 1.9% 0.0
9odo®o 0.3 0.3 -12.9% 0.0
J0d0353900 s Lbdo 0.9 0.7 30.7% 0.2
15989690 ™ BHzoMHMO 0.9 1.0 -11.4% -0.1
Ls9M9f39w™ G3060:000 0.4 0.5 -20.3% -0.1
399960 0.0 0.1 -58.9% -0.1
Lbgs 2.8 2.2 26.7% 0.6
X500 11.1 10.9 1.9% 0.2
365000 2

Us@z0mmm GMsbldm®m@Eol gsbsfiomads @mbs-30ammdg@™mgddo

perols osbsbeoeroliongol 31 ©g39089%0

8ocrob (H265-3000099 G0
093500 3306Hm0 885 897 -1.3% -12
653000d3MM©MJEH9d0 883 893 -1.1% -10
6go bsgmmdo 2 4 -47.0% -2
0
936300 GH30000 2,010 2,012 -0.1% -2
03s00bgmwo 327 506 -35.5% -180
oM (330910 72 98 -26.6% -26
3530 99450900 Q5 XSOMO 130 121 7.7% 9
gm0 98 120 -18.3% -22
Jod0353 900 s Llvdo 309 221 39.8% 88
L53d969d M FH30MMO 142 155 -8.8% -14
L5IMH39™ GH3060m0 63 90 -29.5% -26
39995¢0 11 28 -58.5% -16
Lbgo 859 674 27.4% 185
X500 2,895 2,909 -0.5% -14

©3Bsmmo 3
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EBITDA-U (899mbsgergdo bsdgdmbisgamm g0slobsgdols o 58mMEH0Dogool gsdm3emgdols
3969d9) 900560 L9505 BobBLMMO IZ5E0sbgdOL 3MrM3MMEOOL sbgsM0do:

1000 @0 12 »30s60o 3gMHompo 12 »30s60 3gMHomepo

©3beres ©3LGYEE?
31.12.20 31.12.19

990mbogowo 489,370 491,038
Lbgzs dg9cmlogawo 12,547 12,751
©900GMMOHMEO E35¢056980L 599535LIMGOOL BoGOWO -13,560 -33,729
bsx 900 5705390990 FMLsdlobMggdoLmZol dgwegzomgd by -170,502 -160,561
(3390005 O $FMOEGH0DEOOL bobrxqdo -76,156 -81,235
99dBHOMBs, 2oLZse0 BoloErgdo o 3H9dbozMeo mAbIbMHYdOL 41411 47,921
bstrxgdo
Lbgs batxgdo -71,042 -72,128
Lse39Ms30c Bogdosbmdol 8g9agdo 129,246 108,215
1065660 Fgdmbsgswo 26,508 14,849
130656LM0 botrxgdo -319,884 -128,131
$906005 80bsBlvyMo bstxgdo -293,376 -113,282
9mp905/(BMgwo) Ldgdmbsgmm goslobosdg -164,130 -5,067
15399mbogM 250sLIbIEOL FJM35000 -514 -519
003905/(B5Ge0) ©d LEYEmo Bgdmbagseo/(BsMago) Farolbmgzol -164,644 -5,586
Lsm3g@sgom Lsgdosbmdol 3gegagdo 129,246 108,215
5658530 58O EH0B3000056 76,156 81,235
©9O0GHMMME0 395¢056930L goR3slwIMYOOL BoMoEro 13,560 33,729
(0065 BobbLMEMO ©s35¢056gds:
10656LMM0 ©35¢0sbgds 1,777,336 1,565,631
399Mm3W9d00:
bgdobsfizmdo 30900GId0 64,766 146,708
Bowo gmwo 322,986 257,975
$90bgs BobsblrMo sgaemosbgds: 1,389,584 1,160,949
§90600s BobsBlMo ©sg35mosbgds/EBITDA 6.35 5.20
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356356 3gd900

L5dwg50mem dgdmlssgaero daBs3M-30emMAgBMBY: Bmdol gHmgwo, HMIgEos d3begzM-30wmdgEHMmbY
55635608900 33Bo3MMs 25593560l Ggdmliagseo.

BTC: dogm-0doobo-xgo3sbo

BTK: 35gm-0d0obo-gos®lo

Cargo type mix: Xavn0lL 2503H0©3900 MO bb3oolbgs GH30MM0L  353JaMMH0s©  0YmRs
(856390, 350560, FodoMo s 5.9.). gb 35393MM0900, Ms30L bGOOZ, IMZ5¢ J39-35G IOl
d9500990bU.

CEO: 503516909390 oMgd@Eemmo

CFO: 530b56by6Ho omgdGHmeo

CIS: 059093000909 LobgwdfoBmms sbsdgaMmdMHMds

CJSC: obmermemo bosdaom LoBmysMmgds

CPC: 35300 dologbols 3Mblm®Eodo

EBIT: 8m905 360M396&9d0bs 5 25000L5b5cgd0l 25000bsd©

EBITDA:  990mUbogocmo  360Hm39b3gdol,  go@sbobogdoll  goobsd@y,  3oxaolvy®mgdsls
53mM 303059

EMU: gargd@erem 9s3o6m9dgeo
EU: 9363538060
FEZ: 0530bv985e00 9363039600 bmbs

FX: mEbmy®o 35cmm@ol 3990Lo. @smolb 3279Obo 5.9.9. MmEs®mmsb 56 bbgs »bmn® g3sem@olimsb
39923509000

GDP: 300560 oo 360m©md@o

GEL: Jo6ormamo @wsto

GMS: 5gdzombg®ms LogMom 8936900

GR: bogdommzggemb M30603Bs

JSC GRC: 6% 056 90390 Jmbbo®oddqb

IFRS: LogHmsdmemolem g30bsblivyemo sbgsm0dygdol LEssMEHgdo
JSC: Losgzom LoBmydsMgds

LLC: 89%0vomwo 355v9bolidggdamdol Lobmysmgds

NM: ¢9603369¢0m

OPEC: 6530000l 9Jdu3m®Gom® J399sboms mMpsbobszos. OPEC 13 (936 J399obsls dmoiegl: o®sbo,
96990, 99939030, LomEOL MdJMO, 3969LEs, 39BHOMO, EOBOS, 3MOJMOL 459006 9dMWO
9900653900, 5¢51060, boggM0s, 93350MM0, 250Mmbo s sBYMeMs.

OTB: 005 LM 30603BM 358mbgd0
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PPE: 00600500 b53v)5¢090930

899mlbsgsemo  Bmbs-30mmdgBMbg:  Lodoeerm  dgdmbogsero,  GMIJLSE  XdIBO  GH™bo-
30wm3gBHMH0L 00gdL - 05bgsMm0dgds Lodmberol Ls@zMomm Fgdmliagarol gogmaom dmEgdwero
396000l GMbs-30mgdEHMHBY

SBU: L$Hs@ga0m9o d0Bbgl ghmgwmero

SEZ: 356b53793693090 93mbm803Mm0 bmbs

TEU: ogo 30900 93303°09bho 9omgywwo

Tetri:  Jo®0)0 Bl gMMYYo

30035605: LogdoMmnzgml H30603bs

TITR: &©56L-35U30M0 LogOHMSTMOOLM LOEHMIBLEMOEHM oMM E O

300530MB5: LoJoMrmM3gEml d0s3MMdS

X3MBO: LodoMmz9emb M30608Hs s dobo 30eMd0Wgdo

Labgerdfomm: bosGmzgem

Gmbs-30mIgBMo: bmdol ghmgmwo, Gmdgwog §oMdmoybl gemo Gmbs Gzodmol ghom
30mIgEHOHDY 390550 Q0gdsL FoMmBmoyqbl (BHmbs-30)

TRACECA:  ULos@®mobbdmd@m  ©gMgxsbo - 930m30L-35335L00L-5B00b - Bo@GMobldm®Em
9005OHMMEgdgdool  3m3d0bs3os:  XaIBO  BHMBL3MOGHOMGdSL  Lbgoobbgs  d3996gdol
00056007 900m  sbMOE309wgdL  (4oBobgmo, LMIbgMO, LodsOmM3gEm, sHYMdS0K B0 ©s 5.9.);
90983560 XaR0L 0350009 gds0S 3MAdOBsE0L 5g4oE0dgdL.
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https://ka.wikipedia.org/wiki/%E1%83%A1%E1%83%90%E1%83%A5%E1%83%90%E1%83%A0%E1%83%97%E1%83%95%E1%83%94%E1%83%9A%E1%83%9D
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