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Independent Auditors’ Report
To the Owner of Silk Road Group Holding LLC
Opinion

We have audited the consolidated financial statements of Silk Road Group Holding LLC
(the “Company”) and its subsidiaries (the “Group”), which comprise the consolidated
statements of financial position as at 31 December 2020 and 2019, the consolidated
statements of profit or loss and other comprehensive income, changes in equity and cash
flows for the years 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 2019, and its consolidated financial performance and its consolidated cash flows for the
years 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.

Statement on Management Report

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

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

We do not express any form of assurance conclusion on the Management Report. We have
read the Management Report and based on the work we have performed, we conclude that
the Management Report:

— is consistent with the consolidated financial statements and does not contain material
misstatement;

— contains the information that is required by and is compliant with the Law of Georgia on
Accounting, Reporting and Auditing.

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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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.

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 internal
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 concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Group’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our 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 concern.

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

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

Natia Tevzadze

KPMG Georgia LLC
Thilisi, Georgia
3 November 2021
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000 GEL

ASSETS

Non-current assets

Property and equipment
Investment property

Intangible assets

Right-of-use assets

Loans receivable

Financial instrument at FVTPL
Prepayments related to IRU contracts
Other non-current assets

Total non-current assets

Current assets

Inventories

Loans receivable

Trade and other receivables
Cash and cash equivalents
Prepayments and other assets
Total current assets

Total assets

EQUITY AND LIABILITIES

EQUITY

Charter capital

(Accumulated losses)/ Retained earnings
Equity attributable to owner of the Company
Non-controlling interests

Total equity

LIABILITIES

Non-current liabilities

Loans and borrowings

Lease liability

Advanced received from IRU contracts and subscribers
Trade and other payables

Put option liability

Total non-current liabilities

Current liabilities

Loans and borrowings

Lease liability

Advanced received from IRU contracts and subscribers
Trade and other payables

Total current liabilities

Total liabilities

Total equity and liabilities

Note

10
11
12
13

18(f)

13
14
15

16

18
12
19
19
20

18
12
19
19

Silk Road Group Holding LLC
Consolidated Statement of Financial Position as at 31 December 2020

31 December

31 December

2020 2019
690,456 671,266
335,052 332,481
198,823 206,262

43,236 52,872
266,401 218,204
13,425 -
9,849 10,321
40,171 48,857
1,597,413 1,540,263
14,796 17,795
3,295 5,295
41,045 35,363
95,751 108,635
14,312 21,646
169,199 188,734
1,766,612 1,728,997
1,167,407 22,828
(777,103) 493,101
390,304 515,929
26,985 44,085
417,289 560,014
974,661 882,497
38,650 45,438
13,913 14,662
32,587 12,102
40,804 31,820
1,100,615 986,519
104,874 63,197
12,414 12,179
23,041 21,949
108,379 85,139
248,708 182,464
1,349,323 1,168,983
1,766,612 1,728,997

6

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

of, the financial statements set out on pages 10 to 65.



Silk Road Group Holding LLC
Consolidated Statement of Profit or Loss and Other Comprehensive Income for 2020

000 GEL Note 2020 2019
Revenue 5 440,085 583,102
Operating costs 6 (150,600) (202,028)
Wages and other employee benefits (93,552) (131,097)
Depreciation and amortisation (144,722) (140,220)
Impairment loss of trade and other receivables and loans

receivable 21(b)(ii) (2,390) (5,487)
Other income 11,859 9,418
Other expenses (4,937) (8,705)
Results from operating activities 55,743 104,983
Interest income 24,040 22,558
Interest expense (115,398) (129,410)
Net change in fair value of financial instruments at FVTPL 5,794 (1,447)
Net foreign exchange loss (104,254) (39,125)
Net finance costs (189,818) (147,424)
Loss before income tax (134,075) (42,441)
Income tax benefit/(expense) 7 723 (342)
Loss and total comprehensive loss for the year (133,352) (42,783)
Loss and total comprehensive loss for the year

Owner of the Company (124,998) (42,341)
Non-controlling interest 17 (8,354) (442)

These consolidated financial statements were approved by Management on 3 November 2021 and

were signed on its behalf by:

i/
%7

Mamuka Shurgaia
Director

7

The consolidated statement of profit or loss and other comprehensive income is to be read in conjunction with

the notes to, and forming part of, the financial statements set out on pages 10 to 65.
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Balance at 1 January 2019

Total comprehensive loss for the year

Loss for the year

Transactions with owners, recorded directly in equity

Increase in charter capital (note 16(a))

Change in the carrying amount of the put option liability (note 20)
Capital transactions in the Group entities (note 16(b))

Dividends declared by the Group entities (note 16(c))

Dividends reversed as a result of common control transactions (note 19)
Balance at 31 December 2019

Balance at 1 January 2020

Total comprehensive loss for the year

Loss for the year

Transactions with owners, recorded directly in equity

Increase in charter capital (note 16(a))

Change in the carrying amount of the put option liability (note 20)
Capital transactions in the Group entities (note 16(b))

Acquisition of non-controlling interest (note 17)

Dividends declared by the Group entities (note 16(c))

Balance at 31 December 2020

Silk Road Group Holding LLC
Consolidated Statement of Changes in Equity for 2020 and 2019

Attributable to owners of the Company

Retained earnings/

Charter (Accumulated Non-controlling Total
capital losses) Total interests equity

- 572,805 572,805 44,101 616,906

- (42,341) (42,341) (442) (42,783)

22,828 (22,828) - - -

(5,845) (5,845) (308) (6,153)

(8,631) (8,631) 906 (7,725)

- (4,898) (4,898) (427) (5,325)

- 4,839 4,839 255 5,094

22,828 493,101 515,929 44,085 560,014

22,828 493,101 515,929 44,085 560,014

- (124,998) (124,998) (8,354) (133,352)

1,144,579 (1,144,579) - - -

- (8,535) (8,535) (449) (8,984)

- 3,899 3,899 476 4,375

- 4,009 4,009 (4,509) (500)

- - - (4,264) (4,264)

1,167,407 (777,103) 390,304 26,985 417,289

The consolidated statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the financial statements set out on pages 10 to 65.
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Cash flows from operating activities

Loss before income tax

Adjustments for:

Depreciation and amortization

Net finance costs

Impairment loss of trade and other receivables and loan
receivable

(Gain)/loss on disposal/write-off of property and
equipment, investment property and intangible assets

Changes in:

Inventories

Trade and other receivables
Prepayments and other assets
Trade and other payables

Net cash from operating activities

Cash flows from investing activities

Acquisition of property and equipment, intangible assets
and investment property

Proceeds from disposals of property and equipment and
investment property

Issue of loans

Interest received

Repayments of issued loans

Placement of restricted cash

Release of restricted cash

Net cash used in investing activities

Cash flows from financing activities
Interest paid

Repayment of borrowings

Proceeds from borrowings

Loan refinancing fees paid

Repayment of subordinated loan
Repayment of subordinated loan interest
Repayment of promissory note
Repayment of lease liabilities

Net payments of financial instruments at FVTPL
Dividends paid

Acquisition of non-controlling interest
Net cash used in financing activities

Effect of exchange rate changes on cash and cash
equivalents
Net increase in cash and cash equivalents

Cash and equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Silk Road Group Hodling LLC
Consolidated Statement of Cash Flows for 2020

Note 2020 2019
(134,075) (42,441)
144,722 140,220
189,818 147,424
2,390 5,487
(3,738) 9,468
5,964 9,914
18,106 (16,619)
3,131 995
1,133 (8,546)
227,451 245,902
(135,889) (164,225)
864 2,318
(3,446) (20,863)
2,738 3,928
283 12,207
- (517)
1,283 -
(134,167) (167,152)
(96,214) (83,490)
(24,942) (610,000)
18,978 792,535
- (7,262)
- (46,410)
- (5,062)
- (43,170)
(7,116) (11,403)
(7,798) (1,280)
- (7,874)
(1,670) -
(118,762) (23,416)
12,594 7,297
(12,884) 62,631
108,635 46,004
15 95,751 108,635
9

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

financial statements set out on pages 10 to 65.
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Silk Road Group Holding LLC
Notes to the Consolidated Financial Statements for 2020

Reporting entity
Georgian business environment

The Group’s operations are 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.

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. As part of the Group’s cash
generating assets are serving inbound tourists, the Group is also exposed to the economic and
financial markets of the countries, which are the largest feeder markets of Georgian tourism.

Organisation and operations

These consolidated financial statements include the financial statements of Silk Road Group Holding
LLC (the “Company”) and its subsidiaries as detailed in note 24 (together referred to as the Group
and individually as the “Group entities”).

Silk Road Group Holding LLC is a limited liability company as defined under the law of Georgia on
Entrepreneurs and the Company’s identification number is 404579354. The Company was registered
on 4 June 2019 and is domiciled in Georgia. The subsidiaries of the Company represent a limited
liability and joint stock companies as defined under the law of Georgia on Entrepreneurs. The
Company’s registered office is Republic Square, Mtatsminda, Thilisi, Georgia.

The principal activity of Silk Road Group Holding LLC is to act as a holding company to the Group
entities. The principal activities of the Group entities are:

- Provision of telecommunication services to corporate and individual customers in Georgia,
including fixed and mobile telephone services, mobile data, fixed broadband, pay TV services,
SMS (messaging) and other wholesale services;

- Ownership and operation of the Radisson Blu Hotels located in Thilisi and Batumi, Georgia and
Radisson Collection Hotel located in Tsinandali, Georgia (together referred as “Hotels”, see note
6 for further details);

- Operation of the land based casinos in Tbilisi and Batumi (together referred as “Casinos”).
Casinos in Thilisi and Batumi are located in the Radisson Blu Hotels;

- Ownership and operation of Complex Republic;

- Development and management of real estate properties located in different regions of Georgia
(see note 10);

- Operation of hydropower plant on the river Bakhvistskali in Ozurgeti region, Georgia.

On 29 April 2020, the Group entities and DSDG Holding ApS formed agreement on the construction
of a 220-key hotel, operating under the LEED Gold Standards, in the center of Thilisi. The
construction will partly be financed by DSDG Holding ApS. In 2020 and as of the date these
consolidated financial statements were authorized for issue, the project is on an early stage of
development.

During 2020 and 2019, as a result of the reorganization of the Company’s parent companies, several
legal entities were contributed into the Company’s capital. These consolidated financial statements
present results of the Group entities if the Company controlled them from 1 January 2019. Common
control transactions are disclosed under note 16.

The Company is wholly owned by Comodon Holding (Malta) Limited. In 2020 the Company’s
intermediate parent reorganized, as a result of which the Company has a new beneficial shareholder,
Yerkin Tatishev, with indirect minority (38.2%) holding in the Company. Company’s ultimate parent
remains Silk Road Group Holding (Malta) Limited — an entity controlled by an individual George
Ramishvili. Related party transactions are detailed in note 25.

10
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Silk Road Group Holding LLC
Notes to the Consolidated Financial Statements for 2020

Basis of accounting

Statement of compliance

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

The Company represents a Newco incorporated by the Immediate Parent in June 2019 with the aim
of Group restructuring, as a result of which in 2020 and 2019 several Group entities were contributed
into the Newco’s capital through the common control transactions.

This common control transactions were accounted at book values as presented in the financial
statements of the Group entities with the retrospective application. As a result, the Group chose to
re-present its comparatives and adjust its current reporting period before the date of the
aforementioned transactions as if the Company controlled the Group entities before the earliest
period represented (see note 16 (b). As the Newco had no substantial assets or liabilities either at the
incorporation date or as at 31 December 2020, the Group’s consolidated financial statements reflects
the business continuance of Group entities and the consolidated assets and liabilities as well as
comparatives are respectively recognised and presented according to the first-time adoption date of
the Group entities, using the same accounting policies, except for the accounting policy for the
measurement of investment properties, as in the financial statements of the Group entities. The Group
measures its investment property at cost less accumulated depreciation and impairment losses (see
note 28(i)(i)).

Going concern

Notwithstanding the Group’s recurring losses and current COVID-19 situation and the fact that
currently the Group’s operations are slowed down (see note 26), the consolidated financial statements
have been prepared on a going concern basis, which the directors consider to be appropriate for the
following reasons:

The directors have prepared cash flow forecast for a period of 12 months from the date of approval
of these consolidated financial statements, which indicate that, taking account of reasonably possible
downsides, the Group will have sufficient funds, to meet its liabilities as they fall due for that period.
The forecasts consider the following key assumptions and facts:

- As at 31 December 2020 and as at the date these consolidated financial statements were authorized
for issue, the Group has negative working capital, but it also maintains a relatively significant cash
balance for post-COVID 19 period (see note 15), which is expected to grow gradually, in line with
the business recovery as disclosed below;

- The Group has solid non-current asset base, with fair values significantly higher than carrying
values (see note 10);

- Casinos in Batumi and Thilisi resumed their operations from April 2021 and July 2021,
respectively. It is expected that the Group will recover its casino revenue at least at 80 % of pre
pandemic revenue going forward. Cost margins are expected to be similar to the historical cost
margin (taking into account certain cost cuttings that have already been renegotiated and
materialized);

- Operations of the Hotels have already been resumed, show positive signs of recovery from the
second half of 2021 and are expected to grow gradually;

- The Group maintains growing customer base in telecom as well as develops new network— rollout
of Gigabit-LTE (4.9 G) -1 Gbps capacity mobile network that is deployed throughout the major urban
cities of Georgia. Telecom business generally shows positive operating results (see Adjusted
EBITDA in note 8) and was less impacted by COVID-19 (see note 26);

- Actual 2021 results of both, casino and hotel, operations show strong recovery and positive cash
flows. Despite the end of the tourism season and increase in COVID-19 rates in the country, the
Group’s all businesses continue uninterrupted operations and show positive financial results;

- The Group’s liquidity risk, including its significant exposure for foreign currency exchange
movements is managed by foreign currency hedge (note 18 (f)), closely monitoring capital
expenditure, that is mostly discretionary by nature, and the Group’s capacity to roll over its existing

11



Silk Road Group Holding LLC
Notes to the Consolidated Financial Statements for 2020

debt instruments, if needed (see note 21);

- There will not be material credit losses on the related party loans issued by the Group
(see note 21 (b)(ii));

- In February 2021, the Group negotiated prolongation of grace period for the repayment of principal
and part of interest on loans from TBC Bank JSC till June 2021. Subsequently, in August 2021, the
Group has finalized renegotiation with TBC Bank JSC on deferral of the principal repayments under
the current loan facilities to March, 2022 (see note 30).

Based on the above, the directors are confident that the Group will have sufficient funds to continue
to meet its liabilities as they fall due for at least 12 months from the date of approval of the
consolidated financial statements and therefore have prepared the consolidated financial statements
on a going concern basis. Management therefore believe that there is no significant uncertainty with
respect to Group’s ability to continue as a going concern.

Functional and presentation currency

The national currency of Georgia is the Georgian Lari (“GEL”), which is the functional currency of
the Company and the Group entities and the currency in which these consolidated financial
statements are presented. All financial information is presented in GEL, except when otherwise
indicated.

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 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 Note 10 (b)- valuation of investment property.

Information about critical judgements 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 2(b) — going concern assessment;

— Note 16 (b) — accounting for common control transactions;

— Note 9 (b) — assessment of impairment indicators for the Group’s cash-generating units;

— Note 12 — determination of lease term;

— Note 28(g) and (h) — useful lives of property and equipment and intangible assets;

— Note 28(g) and (h) — recognition and measurement of property and equipment and intangible
assets.

Measurement of fair values
A number of the Group’s accounting policies and disclosures require the determination of fair values,
for both financial and non-financial assets and liabilities. Fair values have been determined for

measurement and for disclosure purposes.

12
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Silk Road Group Holding LLC
Notes to the Consolidated Financial Statements for 2020

Fair values are categorized 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).

o 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 categorized in different
levels of the fair value hierarchy, then the fair value measurement is categorized in its entirety in the
same level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement.

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

— Note 10 (b) — fair value of investment property;
— Note 18 (f) - fair value of financial instrument at FVTPL;
— Note 21 (a) — fair values of financial assets and liabilities.

Revenue
’000 GEL 2020 2019
Telecom revenue (a) 382,155 387,155
Real estate revenue (b) 54,602 191,792
Other revenue 3,328 4,155
440,085 583,102
Telecom revenue
’000 GEL 2020 2019
Commercial revenue 347,557 346,155
Mobile revenue 183,357 182,755
Mobile callout 103,179 105,831
Mobile data 66,286 57,919
Revenue from SMS 9,212 12,698
Revenue from other services 3,873 4,022
Revenue from phone sales and accessories 807 2,285
Fixed revenue 164,200 163,400
Fixed broadband 98,164 94,329
Pay TV 45,453 43,013
Fixed telephone 16,449 19,559
Infrastructure capacity rental service 2,336 2,067
Revenue from other services 1,798 3,341
Wireless telephone ("CDMA") service* - 1,091
Carrier and other services 34,598 41,000
Interconnect service 22,609 24,334
Infrastructure capacity rental service 7,763 7,820
Internet wholesale 2,183 2,060
Roaming revenue 2,043 6,786
Total revenues 382,155 387,155

* From July 2019 the Group abandoned the CDMA technology and ceased the service. Part of the
CDMA subscribers were migrated to mobile GSM technology.

Telecom revenue is mainly from contracts with customers. Due to the nature of the telecom business,
which is mainly cash-based, the Group does not have any material contract assets and/or contract
liabilities.

13
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Silk Road Group Holding LLC
Notes to the Consolidated Financial Statements for 2020

Real estate revenue

000 GEL 2020 2019
Revenue from casino operations 30,622 121,391
Revenue from casino live games 21,870 82,246
Revenue from slot machines 8,618 38,645
Other revenue 134 500
Revenue from hotel and Complex Republic operations 18,553 59,376
Food and beverage revenue 9,968 20,942
Room revenue 6,856 33,731
Other hotel revenue 1,729 4,703
Other revenue 5,427 11,025
54,602 191,792

The Group’s real estate revenue is mainly generated from hotel and casino operations. Hotel revenue
stream is mainly attributable to sale of hotel rooms and food and beverages in the hotel restaurant
facilities. Due to the nature of the hotel business, which is mainly cash-based, the Group does not
have any material contract assets and/or contract liabilities. Other revenue comprises income from
many different activities, such as operation of clubs, restaurants, event halls, museums and lease out
of investment properties. Approximately 43% of total real estate revenue in 2020 (2019: 36%) is
attributable to contracts with customers. Casino revenue stream is mainly attributable to casino
games, such as Poker, Baccarat, Blackjack, American Roulette, Slot Machines. The payout for stakes
placed on these gaming activities is typically known at the time when the stake is placed. This stake
is termed “fixed-odds stake”. Such contracts fulfil the definition of a financial instrument under
IFRS 9 Financial instruments and are therefore exempt from IFRS 15.

Operating costs

000 GEL 2020 2019
Telecom operating costs (a) 119,531 117,609
Real estate operating costs (b) 30,234 82,470
Other operating costs 835 1,949
150,600 202,028

Telecom operating costs

000 GEL 2020 2019
Network management and maintenance costs 16,410 15,747
Interconnect fees and roaming expense 16,242 17,837
Pay TV content cost 12,932 11,218
Software maintenance service 11,498 9,936
Utility expenses 9,984 10,030
Professional fees 5,731 3,482
Infrastructure capacity rentals, IRU and lease expenses 6,908 9,199
Advertising and marketing 6,151 8,005
Internet protocol (IP) cost 4,510 4,159
Property and other taxes 4,150 4,433
Write-down of slow moving inventory, property and equipment
and other non-current assets 4,118 335
Internet clear channel costs 3,717 3,557
Communication regulation fee 3,233 3,217
Charity expenses* 3,063 1,184
Security expenses 2,254 2,424
Fuel and lubricants used 2,136 2,505
Bank fees and charges 1,739 2,835
Transportation services 1,367 1,319
Office stationary and other supplies 1,132 1,330
Other 2,256 4,857
119,531 117,609

* In 2020, charity expenses include amount of GEL 2,097 thousand related to donations and other
charity costs incurred by the Group with regards to the COVID-19 pandemic.
14
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Real estate operating costs

000 GEL 2020 2019
Customer related cost* 4,912 17,339
Consumption of inventories 2,926 6,441
Quarterly permission fee expenses** 2,909 11,845
Utility expenses 2,671 3,419
Lease expenses 2,089 6,630
Marketing expenses 2,054 5,168
Hotel supplies 1,911 3,542
Repair and maintenance 1,556 3,485
Consulting and professional fees 1,158 3,431
Taxes other than on income tax 938 4,520
Bank and other commissions 824 3,203
Security expenses 791 1,413
Hotel management fees*** 516 5,405
Other operating costs 4,979 6,629
30,234 82,470

* Customer related cost represents the free of charge services and goods delivered to casino
customers, such as: snacks, drinks, cigarettes, food, hotel rooms at Radisson Blue Thilisi and Batumi,
flight tickets, etc.

** Quarterly permission fee expenses represent the specific fixed quarterly tax accruals to the local
authorities on the gambling business and in particular for running slot machines in Georgia.

*** For management of certain Hotels’ operations, the Group entities annually pay management fees
to Rezidor Hotels. Management fees are variable and determined based on operating results of the
Hotels. Until 2020, the Hotels were managed by Radisson Hotels under different International
Management Agreements (“IMA”). On 20 March 2020, Tsinandali Estates LLC has formed
International License Agreement (“ILA”) with Radisson Hotel Aps Danmark and received a license
to operate a hotel with a brand name of “Radisson Collection Hotel”. The license agreement matures
on 31 December 2035. After concluding the ILA, the International Management Agreement on the
operation of the Tsinandali hotel was terminated and Tsinandali Hotel is operated by the Group’s
management under “Radisson Collection” brand. In 2021, IMAs on management of Thilisi and
Batumi Hotels were also terminated and ILA’s were formed with Radisson Hotel Aps Danmark
(see note 30).

Taxation

On 13 May 2016 the Parliament of Georgia passed a 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 is effective for tax periods starting
after 1 January 2017. Accounting policy for recognition and measurement of income taxes is
disclosed in note 28 (e).

Amounts recognised in profit or loss

’000 GEL 2020 2019
Current year 723 (342)
Current tax benefit/(expense) 723 (342)

In 2020, following the finalization of ongoing tax inspection, the tax position of Silknet JSC
(see note 24) was closed, without any material penalties, till 1 August 2019. The tax inspection has
also closed the pre-acquisition period of Geocell LLC (see note 24). Following the tax inspection
results, the Group has reversed previously accrued profit tax of GEL 1,163 thousand, that is included
in current tax benefit of GEL 723 thousand above.
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Alternative performance measures
Adjusted EBITDA

The Group believes that the presentation of Adjusted EBITDA and Adjusted EBITDA margin
enhances a reader’s understanding of the Group’s financial performance. The management uses
Adjusted EBITDA and Adjusted EBITDA margin to assess and evaluate the operating performance
of the Group and its two major segments: telecom and real estate. In addition, Adjusted EBITDA
and Adjusted EBITDA margin are frequently used by securities analysts, investors and other
interested parties in the evaluation of companies that operate in the telecommunications sector.
Adjusted EBITDA and Adjusted EBITDA margin are not presentations made in accordance with
IFRS and the Group’s use of the terms Adjusted EBITDA and Adjusted EBITDA margin may vary
from other entities to differences in accounting policies or differences in the calculation
methodology.

The Group calculates Adjusted EBITDA by adjusting profit from continuing operations to exclude
following items:

finance costs and finance income

corporate income tax and any other taxes related to the distribution of dividends

depreciation, amortization, revaluation, impairment (losses / reversals) of non-current assets

net foreign exchange gain/(loss), including gain/(loss) on hedging instruments, currency forward
contracts and any other gain/(loss) attributable to changes in foreign currency exchange rates

o specific items as explained below:

Specific items are identified by virtue of their size, nature or incidence. Specific items represent:

a) income or loss related to the sale or write off of non-current assets and any other non-cash items
for telecom business; for real estate business income or loss related to the sale or write off of non-
current assets is considered to be under normal course of business and is not excluded from profit.

b) non-recurring, non-underlying or non-operating income or costs that are either material by nature
or size (such as bargaining gain on business acquisition, business acquisition related costs, costs
related to fundraising and the listing of the Group’s securities, write off of issued loan, one time
professional fees, etc.).
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Reconciliation of adjusted EBITDA to profit from continuing operations

000 GEL

Profit/(Loss) for the year

Depreciation and amortization

Net foreign exchange loss

Finance costs

Finance income

Net change in fair value of financial instrument at FVTPL
Change in fair value of investment property
Income tax (benefit)/expense

Specific items (see below)

Adjusted EBITDA

Silk Road Group Holding LLC
Notes to the Consolidated Financial Statements for 2020 and 2019

Reconciling

Telecom* Real Estate* Other items* Total
2020 2019 2020 2019 2020 2019 2020 2019 2020 2019
(87,160) (46,096) (853) 9,203 (12,741) (6,738) (32,598) 848  (133,352) (42,783)
117,444 111,662 26,492 27,835 786 723 - - 144,722 140,220
88,136 35,825 (2,414) 745 11,219 2,555 7,313 - 104,254 39,125
90,462 101,160 22,441 23,343 2,495 4,907 - - 115,398 129,410
(4,415) (4,298) (18,932)(17,515) (693) (745) - - (24,040) (22,558)
(5,794) 1,447 - - - - - - (5,794) 1,447
3,277 - - - - - (3,277) - - -

(723) 1,241 - (899) - - - - (723) 342
10,276 14,915 (2,139) - - - - (848) 8,137 14,067
211,503 215,856 24,595 42,712 1,066 702 (28,562) - 208,602 259,270

* Reconciling items include adjusting items and unrealized gains/ losses eliminated between Telecom and Real Estate. Telecom and Real Estate amounts represent
amounts presented in the consolidated financial statements of Silknet JSC and SRG Real Estate LLC, prepared in accordance with IFRSs.

Specific items:
’000 GEL

a) Loss on disposal of property and equipment (included in
other income/ other expenses)

b) Allowance for impairment of prepayments and trade and
other receivables (one-off)

c) Write-down of slow moving inventory, property and
equipment and other non-current assets (note 6)

d) Bank fees and charges

e) Bonuses, staff costs related to Eurobond issuance (included
in wages and other employee benefits)

f) Professional fees, one-time consulting expenses (included in
note 6)

g) Charity (note 6)

h) Other income

i) Income from property tax reversal

Total specific items

Telecom Real Estate Other Reconciling items Total

2020 2019 2020 2019 2020 2019 2020 2019 2020 2019
484 6,525 - - - - - (848) 484 5,677
- 2,168 - - - - - - - 2,168
4,118 335 - - - - - - 4,118 335
- 358 - - - - - - - 358
- 1,942 - - - - - - - 1,942
3,827 3,110 - - - - - - 3,827 3,110
3,063 1,184 - - - - - - 3,063 1,184
(1,216) (707) - - - - - - (1,216) (707)
- - (2,139 - - (2,139 -
10,276 14,915 (2,139) - - - - (848) 8,137 14,067
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Specific items are attributable to the following events:

Allowance for impairment of prepayments and trade receivables under item b represents an
impairment of pre-acquisition balances of Geocell LLC, receivable from certain roaming and
SMS wholesale vendors.

Item e is directly attributable to Eurobond issuance in 2019 and thus, is one-off by nature.

Item f mainly consists of one-time professional fees related to the adoption of the MVNO (Mobile
Virtual Network Operator) regulation, developing strategy for mobile financial services,
undertaken jointly by Silknet and Silk Road Bank (an entity under common control), and GeDNs.

Item g mainly consists of charity expenses of GEL 2,097 thousand incurred by the Group in 2020
in relation to COVID-19 pandemic.

Item h in 2020 mainly consists of reversal of previously paid taxes and the write-off of the
payables to certain creditors following their liquidation.

Item i in 2020 is attributable to property tax reversal in real estate. In 2020, following the support
measures introduced by the Government of Georgia to the hotel industry (see note 26), the Group
was exempted from property tax attributable to 2020 and 2019 years. Considering that the changes
in law regarding the exemption of property tax of 2019 were enacted in July 2020, the Group
recognised property tax expense and respective liability in the consolidated financial statements
for the year ended 31 December 2019. Consequently in 2020, the Group made a reversal of the
recognised property tax on property and equipment for 2019 through recognising respective
income in amount of GEL 2,139 thousand.

Adjusted EBITDA margin
Adjusted EBITDA margin is calculated by dividing Adjusted EBITDA by total revenue.

Consolidated Adjusted EBITDA:

000 GEL 2020 2019

Consolidated Adjusted EBITDA 208,602 259,270
Consolidated revenue 440,085 583,102
Consolidated Adjusted EBITDA margin % 47% 44%

Telecom Adjusted EBITDA:

000 GEL 2020 2019

Telecom Adjusted EBITDA 211,503 215,856
Telecom revenue 382,155 387,155
Telecom Adjusted EBITDA margin % 55% 56%

Real Estate Adjusted EBITDA:

000 GEL 2020 2019

Real Estate Adjusted EBITDA 24,595 42,712
Real estate revenue* 58,358 192,573
Real Estate Adjusted EBITDA margin %* 42% 22%

*Real estate revenue represents revenue presented in the consolidated financial statements of SRG
Real Estate LLC, prepared in accordance with IFRSs, before intra-group eliminations. Adjusted
EBITDA margin improvement in 2020 is mainly attributable to the intra-segment transaction: during
2020, Real Estate Group sold investment property to the Telecom Group with a total gain of
GEL 28 million.

18



Property and equipment

’000 GEL

Cost at 1 January 2019

Accumulated depreciation

Carrying amount at 1 January 2019
Additions

Disposals

Transfers, gross

Transfers, accumulated depreciation
Depreciation of disposals

Depreciation charge

Write-off , gross*

Write-off , depreciation*

Carrying amount at 31 December 2019
Cost at 31 December 2019

Accumulated depreciation

Carrying amount at 31 December 2019
Additions

Disposals

Transfers, gross

Transfers, accumulated depreciation
Depreciation of disposals

Depreciation charge

Carrying amount at 31 December 2020
Cost at 31 December 2020

Accumulated depreciation

Carrying amount at 31 December 2020

Silk Road Group Holding LLC
Notes to the Consolidated Financial Statements for 2020 and 2019

Buildings and Machinery and Furniture and  Construction in

Land facilities equipment Vehicles fixtures progress Other Total
36,781 401,767 408,702 8,101 66,159 17,966 16,603 956,079
- (82,375) (166,766) (4,967) (21,735) - (9,174) (285,017)
36,781 319,392 241,936 3,134 44,424 17,966 7,429 671,062
439 6,999 37,928 1,366 2,549 41,007 2,563 92,851
(653) (1,035) (18,944) (1,266) (566) (56) (50) (22,570)
16 18,269 23,878 - 487 (51,307) - (8,657)
- - 6,661 - - - - 6,661
- 243 10,992 747 365 - 44 12,391
- (12,072) (54,332) (973) (9,130) - (3,925) (80,432)
- - (30,556) - 9) - - (30,565)
- - 30,517 - 8 - - 30,525
36,583 331,796 248,080 3,008 38,128 7,610 6,061 671,266
36,583 426,000 421,008 8,201 68,620 7,610 19,116 987,138
- (94,204) (172,928) (5,193) (30,492) - (13,055) (315,872)
36,583 331,796 248,080 3,008 38,128 7,610 6,061 671,266
86 22,553 30,479 3,119 3,541 49,259 391 109,428
(347) (3,625) (2,426) (242) (934) - (370) (7,944)
- 994 22,581 - 92 (33,221) - (9,554)
- - 8,549 - - - - 8,549
- 1,291 1,128 184 713 - 49 3,365
- (14,726) (57,817) (1,035) (10,560) - (516) (84,654)
36,322 338,283 250,574 5,034 30,980 23,648 5,615 690,456
36,322 445,922 471,642 11,078 71,319 23,648 19,137 1,079,068
- (107,639) (221,068) (6,044) (40,339) - (13,522) (388,612)
36,322 338,283 250,574 5,034 30,980 23,648** 5,615 690,456

Included in buildings and facilities, properties with the carrying amount of approximately GEL 237 min are used in the Hotels’, Casinos and Complex Republic
operations (see note 1 (b)). Historical cost was determined at the cost of constructing and purchase of the property and equipment and all the related expenditures
directly attributable to bringing the assets to a working condition for its intended use. The remaining part of the carrying amount of buildings and facilities is
attributable to the telecom operations. During 2020, the Group has performed refurbishment and renovation works in Thilisi Hotel and constructed additional
sport complex spaces in Tsinandali Hotel. Total investment made on the above refurbishment and renovation works amounted to GEL 14,060 thousand and
GEL 4,415 thousand, respectively. Out of the total movement in construction in progress, GEL 12,418 thousand in 2019 relates to the Complex Republic, that
commenced its full- scale operations in 2019..
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* The write-off of gross book value and respective accumulated depreciation of property and
equipment is fully attributable to zero net book value items and CDMA (Code Division Multiple
Access technology supporting the Group’s wireless telephone services) equipment discharged.

** Out of GEL 23,648 as at 31 December 2020, GEL 21,604 thousand is attributable to the rollout
of Gigabit-LTE (4.9 G) — 1 Gbps capacity mobile network that is deployed throughout the major
urban cities of Georgia. Construction in progress was put into exploitation in 2021.

Security

As at 31 December 2020, property with a carrying value of GEL 81,862 thousand
(2019: GEL 80,777 thousand) is collateralized and guarantees the indebtedness of RCF (refer to note
18 (d)) and letter of credits related to operating activities of the Group.

At 31 December 2020, property with carrying value of GEL 227 million (31 December 2019:
GEL 238 million) is pledged as a security to JSC TBC Bank loans (see note 18).

Impairment of property and equipment

At each balance sheet date the Group assesses whether there is any indication that the recoverable
amount of the Group’s assets has declined below the carrying value. The management determined
that the Group’s property and equipment is related to the five larger cash-generating units:

- Telecom properties in Georgia (comprises of three cash-generating units: fixed services, mobile
services and Silk Media services);

- Hotel and Casino in Thilisi, Georgia;

- Hotel and Casino in Batumi, Georgia;

- Hotel in Tsinandali, Georgia;

- Complex Republic.

As at 31 December 2020, due to COVID-19 outbreak (see note 26), the management has identified
certain internal and external factors that were considered as impairment indicators for cash-
generating units related to real estate business and, therefore, performed an impairment test of its real
estate cash-generating units. The recoverable amounts were determined with reference to values in
use, the discounted cash flow techniques based on the expected cash inflows and outflows arising
from the cash-generating units. The discount and capitalization rates used were 10.67% and 8.3%,
respectively. Management has concluded that no impairment should be recognized on the Group’s
property and equipment as the recoverable amounts of the Group’s assets were higher than respective
carrying values (31 December 2019: no impairment indicators were identified for the real estate
properties). As at 31 December 2020 and 31 December 2019, no impairment indicators were
identified for the cash-generating units serving the Group’s telecom operations.

Other non-current assets

As at 31 December 2020 other non-current assets include uninstalled equipment of
GEL 30,660 thousand and prepayments for non-current assets of GEL 9,511 thousand
(2019: uninstalled equipment of GEL 37,558 thousand and prepayments for non-current assets of
GEL 10,011 thousand).
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10. Investment property

(@)

Construction in

‘000 GEL Lands Buildings Progress* Total
Cost/deemed cost

Balance at 1 January 2019 207,982 126,030 1,223 335,235
Additions 1,177 3,680 4,094 8,951
Disposals (38) (1,503) (693) (2,234)
Transfers - 651 (651) -
Balance at 31 December 2019 209,121 128,858 3,973 341,952
Additions 874 1,842 5,098 7,814
Disposals and write offs (1,878) (308) (13) (2,199)
Balance at 31 December 2020 208,117 130,392 9,058 347,567
Depreciation

Balance at 1 January 2019 - (6,725) - (6,725)
Charge for the year - (2,920) - (2,920)
Depreciation on disposal - 174 - 174
Balance at 31 December 2019 - (9,471) - (9,471)
Charge for the year - (3,044) - (3,044)
Balance at 31 December 2020 - (12,515) - (12,515)
Carrying amount

1 January 2019 207,982 119,305 1,223 328,510
31 December 2019 209,121 119,387 3,973 332,481
31 December 2020 208,117 117,877 9,058 335,052

* Construction in progress mainly includes the capital expenditures incurred during 2020 and 2019
for the development of Batumi Riviera residential complex in Adjara region, the first phase of which
is expected to be finalized in 2024.

Description of investment property
The Group’s investment property comprises of the following immoveable properties:

- Property 1 — Land plots of Tsinandali Villas, located in Tsinandali, Georgia;
- Property 2 — Building, former central post office, located in Thilisi, Georgia;

- Property 3 — Building on 37 Rustaveli Avenue, Thilisi, Georgia, owned by New Office LLC
(see note 23);

- Property 4 — Underground facilities near Rose Revolution square, located in Thilisi, Georgia,
owned by New Office LLC (see note 23);

- Property 5 — Land plots on Rustaveli Avenue and Sakanela Street, located in Thilisi, Georgia,
owned by New Office LLC (see note 23);

- Property 6 — Land parcel in village Misaktsieli, located in Misaktsieli, Georgia;

- Property 7 — Land plot on the Sanapiro Street, located in Thilisi, Georgia, owned by Centre Plaza
LLC (see note 23);

- Property 8 — Building on 37 Rustaveli Avenue, Thilisi, Georgia, owned by Centre Plaza LLC,;

- Property 9 — Underground facilities near Rose Revolution square, located in Thilisi, Georgia,
owned by Centre Plaza LLC (see note 23);

- Property 10 — Land plots of Batumi Riviera, located in Batumi, Georgia;
- Property 11 — Land plots located in Kobuleti, Georgia;

- Property 12 — Land plots located in Batumi, Georgia;

- Property 13 — Land plots located in Khelvachauri, Georgia;

- Property 14 — Land plots located in Thilisi, Georgia;
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- Property 15 — Land plots located in Poti, Georgia;
- Property 16 — Land plots located in Abastumani, Georgia;
- Property 17 — Land plot on Sakanela Street, owned by Silknet JSC.

Management has classified the properties as investment properties as the properties are either held
to earn rental income, or for the capital appreciation, or for undetermined future use (properties held
for undetermined future use will be reclassified to property and equipment if and when the Group
starts developing the property for the own use). The ancillary services to be provided to tenants will
be a relatively insignificant component of the arrangement as a whole for the properties held for
earning the rent income. Insignificant parts of certain properties are held by the Group for own use,
but is classified as investment property as represents insignificant components of the total investment
properties.

As at 31 December 2020 and 31 December 2019, major part of the investment property is held for
capital appreciation or for undetermined future use and as a result, the Group did not have material
rental income either in 2020 or 2019.

Fair value of investment property

As at 31 December 2020 and 31 December 2019, management of the Group, with an assistance of
external, independent valuers, has estimated the fair values of the investment properties. The fair
value estimates are categorised into Level 3 of the fair value hierarchy, because of significant
unobservable adjustments used in the valuation methods.

’000 GEL Approach Fair values Carrying values
2020 2019 2020 2019
Properties 1,5,6,7, 10-17 Recent market transactions 354,590 290,404 218,052 213,968
Property 2,8* Market/Income approach 100,425 103,830 87,203 87,566
Properties 3,4,9 Income approach 42,327 47,035 29,797 30,947
Total 497,342 441,269 335,052 332,481

*As at 31 December 2020, the fair value of Property 2 is determined in combination of market and
income approaches, which management and the independent valuator consider as more appropriate
approach. As at 31 December 2019 the fair value of Property 2 was determined solely based on
income approach. The 2019 numbers were represented to show comparative fair values for
Property 2.
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Valuation technique and significant unobservable inputs

The following table shows the valuation technique used in measuring the fair value of investment
property, as well as the significant unobservable inputs used.

Valuation technique

Significant unobservable inputs

Inter-relationship between key
unobservable inputs and fair
value measurement

Income approach: Major part of
the  fair/carrying value is
attributable to Property 9 and was
estimated using discounted cash
flow techniques based on the
expected cash inflows and
outflows arising from the
operations and rentals.

As at 31 December 2020 and 2019,
discount and capitalization rates
used in the wvaluation ranged
between 10%-12% and 8%-10%,
respectively.

The estimated fair value would

increase (decrease) if:

- the capitalization rate was
(higher) lower.

Recent market transactions: The
valuation model is based on
announced asking prices of
similar properties in the similar
location and physical condition.

- The significant unobservable
inputs related to the differences
in the characteristics of the
lands, such as size, location,
access to the property and
discount  achieved through
negotiation, for which the
appraiser applied 10% to 35%
adjustments to observed asking
prices.

The estimated fair value would
increase  (decrease) if the
announced asking prices were
higher (lower).

Income/market approach:
Approximately 73% of the fair
value is attributable to Property 2
and has been estimated using the
combination of 1) the discounted
cash flow techniques based on the
expected cash inflows and
outflows arising from the hotel in
the center of Thilisi; and 2)
market approach based on
announced asking prices of
similar properties in the similar
location and physical condition
(hotel represents the anticipated,
as well as highest and best use of
the property).

- Occupancy rate will increase
gradually from 55% to 62%
(which is stabilised occupancy
rate);

- Average Daily Rate (ADR) was
considered to be increased
gradually from USD 158 to
USD 198;

- Capitalization rate and discount
rate is approximately 8% to
11%, respectively;

- The significant unobservable
inputs related to the differences
in the characteristics of the
property, such as size, location,
condition of the property and
the discount achieved through
negotiation, for which the
appraiser applied 5% to 20%
adjustments to observed asking
prices.

The estimated fair value would

increase (decrease) if:

- the reversion
(higher) lower

- the initial investment was
(higher) lower
projected ADR and
occupancy rates were higher

- The estimated fair value
would increase (decrease) if
the announced asking prices
were higher (lower).

rate was

Security

As at 31 December 2020 and 31 December 2019, the Group’s investment property with carrying
amount of GEL 244 million and GEL 133 million, respectively, is pledged under the Group’s secured
loans from TBC Bank JSC (see note 18).
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Network operating &  Telecom operating
computer software licenses and broadcast
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Casino permit,
Software for slot

’000 GEL licenses** rights** Goodwill  machines and other* Other Total

Cost at 1 January 2019 57,978 215,559 6,983 8,299 3,439 292,258
Accumulated depreciation (22,163) (47,506) - (1,705) (1,937) (73,311)
Carrying amount at 1 January 2019 35,815 168,053 6,983 6,594 1,502 218,947
Additions 15,103 13,399 - 5,600 1,564 35,666
Amortization charge (15,750) (25,614) - (5,660) (1,327) (48,351)
Disposals and derecognitions, gross (8,894) (4,494) - (5,426) - (18,814)
Disposals and derecognitions, amortization 8,894 4,494 - 5,426 - 18,814
Carrying amount at 31 December 2019 35,168 155,838 6,983 6,534 1,739 206,262
Cost at 31 December 2019 64,187 224,464 6,983 8,473 5,003 309,110
Accumulated depreciation (29,019) (68,626) - (1,939) (3,264) (102,848)
Carrying amount at 31 December 2019 35,168 155,838 6,983 6,534 1,739 206,262
Additions 16,789 19,753 - 4 4,797 41,343
Amortization charge (13,007) (29,327) - (3,954) (1,487) (47,775)
Disposals and derecognitions, gross** (682) (15,763) - (5,171) (1,103) (22,719)
Disposals and derecognitions, amortization** 548 14,977 - 5171 1,016 21,712
Carrying amount at 31 December 2020 38,816 145,478 6,983 2,584 4,962 198,823
Cost at 31 December 2020 80,294 228,454 6,983 3,306 8,697 327,734
Accumulated depreciation (41,478) (82,976) - (722) (3,735) (128,911)
Carrying amount at 31 December 2020 38,816 145,478 6,983 2,584 4,962 198,823

* Major part represents casino permit obtained for the operation of the Casino in Thilisi. Casino permit is obtained annually by payment of GEL 5 million to
run casino for 12 months since the payment date. Each year the Group obtains new permit after the old permit expires, hence the continuity table above shows
large amounts of additions and disposals in each year. Permit for operating Casino in Batumi costs GEL 200 thousand. Difference in the costs of permit is

determined by Georgian legislation and linked to location of casino’s operation.

In 2020 the casinos operated only first three months due to the COVID-19 related government restrictions and respectively no license fees had been paid in
2020. In 2021, the license fee for Thilisi casino was reduced from GEL 5 million to GEL 2.5 million (see note 30).

** Network operating & computer software licenses, as well as telecom operating licenses, are mainly licenses used in the telecom business. Broadcast rights

are capitalized costs, payable for the broadcasting rights purchased by Silknet JSC.
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Leases

The Group’s lease contracts largely relate to leases of various sites (i.e. land, rooftop surface areas,
space in cellular towers and space for fibre cables, etc.) related to placement of the Group’s
telecommunication equipment. The Group recognises the right-of-use asset and respective lease
liability for the contracts that are long-term either contractually or substantially. Since management
applies the judgement in determining the effective lease terms, the lease terms used for IFRS 16
purposes may differ from the contractual minimum lease periods. Summary of differences is as
follows:
Lease term estimate used
for IFRS 16 purposes from
contractual lease period transition

Site rent for fixed services 4-10 Same as contractual
Site rent for mobile services 1-6* 7

Minimum initial

* Minimum contractual lease terms for >70% mobile sites fall in a range of 1 to 6 years at the date
of commencement of the contract.

When measuring lease liabilities for leases, the Group discounts lease payments using its incremental
borrowing rate at the date of lease recognition. The weighted-average rate applied in 2020 and 2019

was approximately 12%.

Site rent for

Site rent for fixed

’000 GEL mobile services services Total

Carrying amount at 1 January 2020 47,618 5,254 52,872
Additions 4,506 - 4,506
Disposals (6,489) - (6,489)
Disposals of accumulated depreciation 1,210 - 1,210
Depreciation charge (7,959) (904) (8,863)
Gross balance at 31 December 2020 53,311 5,859 59,170
Accumulated depreciation at 31 December 2020 (14,425) (1,509) (15,934)
Carrying amount at 31 December 2020 38,886 4,350 43,236
Lease liability at 1 January 2020 (51,415) (6,202) (57,617)
Additions (4,506) - (4,506)
Disposals 5,340 - 5,340
Interest charge (5,279) (701) (5,980)
Payments 11,879 1,363 13,242
The effect of changes in foreign exchange rates (709) (834) (1,543)
Lease liability at 31 December 2020 (44,690) (6,374) (51,064)

Site rent for  Site rent for fixed

’000 GEL mobile services services Total

Carrying amount at 1 January 2019 55,564 3,155 58,719
Additions 2,687 2,704 5,391
Disposals (2,957) - (2,957)
Disposals of accumulated depreciation 236 - 236
Depreciation charge (7,912) (605) (8,517)
Gross balance at 31 December 2019 55,294 5,859 61,153
Accumulated depreciation at 31 December 2019 (7,676) (605) (8,281)
Carrying amount at 31 December 2019 47,618 5,254 52,872
Lease liability at 1 January 2019 (55,564) (3,155) (58,719)
Additions (2,687) (2,704) (5,391)
Disposals 2,798 - 2,798
Interest charge (6,257) (633) (6,890)
Payments 10,667 736 11,403
The effect of changes in foreign exchange rates (372) (446) (818)
Lease liability at 31 December 2019 (51,415) (6,202) (57,617)
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Loans receivable

Loans are issued to related parties. None of the loans are secured. The Group’s exposure to credit,
currency and interest rate risks and a sensitivity analysis for financial assets and liabilities are
disclosed in note 21.

'000 GEL 31 December 2020 31 December 2019
Non-current assets
Related party loans 268,835 220,083
Current assets
Related party loans 3,397 5,295
Less: allowance for impairment loss (2,536) (1,879)
269,696 223,499
Terms and debt repayment schedule
31 December 2020 31 December 2019
Nominal Year of Face Carrying Face Carrying
’000 GEL Currency interest rate maturity value amount value amount
Related party loan uUsD 11% 2025 111,928 111,116 91,448 90,901
Related party loan usD 12% 2024 63,668 63,113 51,729 51,357
Related party loan usD 11% 2022 32,153 32,153 25,584 25,601
Related party loan usD 10% 2025 19,905 19,905 16,204 16,204
Related party loan usD 10% 2025 19,190 19,190 15,245 15,245
Related party loan GEL 10% 2022 13,216 13,216 12,062 12,062
Related party loan GEL 10% 2021 3,315 3,188 4,407 4,287
Related party loan uUsD 7% 2022 2,576 2,576 2,083 2,083
Related party loan GEL 13%  2022/2023 1,555 1,555 - -
Related party loan usD 9% 2025 1,195 1,195 - -
Related party loan GEL 14% 2022 1,063 1,063 1,004 1,004
Related party loan usD 14% 2022 1,040 1,040 841 841
Related party loan usD 14% 2025 288 286 231 229
Related party loan GEL 20% 2021 100 100 - -
Related party loan usbD 4% 2025 - - 3,685 3,685
Total interest-bearing assets 271,192 269,696 224,523 223,499
Trade and other receivables
’000 GEL 31 December 2020 31 December 2019
Trade receivables from telecom 24,727 27,782
Trade receivables from real estate 16,137 7,410
Other trade receivables 181 171
41,045 35,363

As at 31 December 2020, included in trade receivables from telecom, GEL 17,024 thousand
represents receivables from subscribers (31 December 2019: GEL 17,148 thousand).

The Group’s exposure to credit, currency and interest rate risks and a sensitivity analysis for financial
assets and liabilities are disclosed in note 21.

Cash and cash equivalents

’000 GEL 31 December 2020 31 December 2019

Bank balances 94,216 101,088
Cash in transit 903 833
Cash on hand 632 6,714
Total cash and cash equivalents 95,751 108,635

The Group’s exposure to credit, currency and interest rate risks and a sensitivity analysis for financial
assets and liabilities are disclosed in note 21.
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Equity
Charter capital

Charter capital represents the nominal amount of capital in the founding documentation of the
Company.

’000 GEL 2020 2019

Balance at the beginning of the period 22,828 -
Increase in charter capital (note 16 (b)) 1,144,579 22,828
Balance at the end of the period 1,167,407 22,828

Common control transaction

During 2020 and 2019, the UCP of the Company brought together in the Company businesses
previously operating in the separate legal entities which were under common control of UCP. As a
result, the charter capital of the Company was increased during 2019 and 2020 with the amount of
GEL 22,828 thousand and GEL 1,144,579 thousand, respectively, through the following
transactions:

— Contribution of Silk Road Energy (100 % shareholding) and its subsidiaries (see note 24) into the
Company’s capital with the amount of GEL 22,828 thousand by Comodon Holding (Malta)
Limited on 12 December 2019;

— Contribution of Silknet Holding LLC (95 % shareholding) and its subsidiary (see note 24) into
the Company’s capital with the amount of GEL 377,498 thousand (representing the fair value of
the business for that date) by Comodon Holding (Malta) Limited on 7 July 2020;

— Contribution of SRG Real Estate LLC (95 % shareholding) and its subsidiaries (see note 24) into
the Company’s capital with the amount of GEL 767,081 thousand (representing the fair value of
the business for that date) by Comodon Holding (Malta) Limited on 16 November 2020.

Increases in charter capital were determined with reference to fair values of the respective businesses
as disclosed above

The Company has recorded the above common control transactions based on book value (carry-over
basis) accounting as if the acquisitions had occurred at the beginning of the earliest comparative
period presented in these financial statements, that is 1 January 20109.

Capital transactions in the Group entities of GEL 7,725 thousand and GEL 4,375 thousand in 2019
and 2020, respectively, represent transactions with the legal owners of the Group entities as follows:

000 GEL 2020 2019

Derecognition of additional paid-in capital due to early

repayment of subordinated loan - (16,445)

Capital contributions, related party loans’ forgiveness and

other 4,375 8,720
4,375 (7,725)

Dividends

In accordance with Georgian legislation, the Company’s distributable reserves are limited to the
balance of retained earnings as recorded in the Company’s statutory financial statements prepared in
accordance with IFRSs.

In 2020, the Group entity declared dividends to its minority shareholder in amount of
GEL 3,120 thousand, that was netted off with the loans receivable from the same counterparty. The
dividend attributable to the Group’s minority shareholders is GEL 4,264 thousand.

In 2019, the Group entities declared and paid dividends to the legal owner in amount of
GEL 5,325thousand.
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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 Group’s revenues and profit, and long-term investment plans mainly financed by the
Group’s operating cash flows and long-term loans and borrowings. With these measures the Group
aims for steady profits growth.

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

As at 31 December 2020 and 31 December 2019, capital of Tsinandali Savane LLC (see note 24) is
pledged in respect of Partners’ Agreement (see note 20).

As at 31 December 2020 and 31 December 2019, capitals of Medea Operating company LLC, Limoni
2009 LLC, Tsinandali Estates LLC and New Hotel JSC are pledged in respect of secured loans from
TBC Bank JSC (see note 16).

As at 31 December 2020 and 31 December 2019 capital of Batumi Riviera LLC is pledged in respect
of secured loans from TBC Bank JSC (see note 18).

As at 31 December 2020 and 31 December 2019, capital of Bakhvi Hydro Power LLC is pledged in
respect of secured loans from TBC Bank JSC (see note 18).
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17. Non-controlling interests

The following table summarises the information relating to each of the Group’s subsidiaries that has material NCI, before any intra-group eliminations.

31 December 2020

’000 GEL

NCI effective ownership percentage

Total assets

Total liabilities

Net assets

Carrying amount of NCI

Profit/ (loss) and total comprehensive income/ (10ss)
Profit/ (loss) and total comprehensive income/ (loss)
attributable to NCI

Acquisition of NCI

Dividends declared attributable to NCI

Other equity movements attributable to NCI

Net cash from/(used in) operating activities

Net cash from/(used in) investing activities

Net cash from/(used in) financing activities

Net increase (decrease) in cash and cash equivalents

31 December 2019

’000 GEL

NCI effective ownership percentage

Total assets

Total liabilities

Net assets

Carrying amount of NCI

Profit/ (loss) and total comprehensive income/ (l0ss)
Profit/ (loss) and total comprehensive income/ (loss)
attributable to NCI

Capital increase/ (decrease) from NCI

Dividends declared attributable to NCI

Other equity movements attributable to NCI**

Net cash from/(used in) operating activities

Net cash from/(used in) investing activities

Net cash from/(used in) financing activities

Net increase (decrease) in cash and cash equivalents

Silk Road Group Holding LLC
Notes to the Consolidated Financial Statements for 2020 and 2019

SRG Real Georgian Hotel  JSC New lveria Limoni Silknet  Bakhvi Hydro
Estates LLC Management LLC  Hotel Centre 2009  Holding LLC Power LLC

5% 9% 5% 53% 16% 5% 37% Total
554,063 59,084 190,423 24,427 67,498 897,591 23,129 1,816,215
(162,712) (32,144)  (87,911) (24,189) (49,545) (978,489) (17,285) (1,352,275)
391,351 26,940 102,512 238 17,953 (80,898) 5,844 463,940
18,317 2,371 5,126 125 2,944 (4,045) 2,147 26,985
(5,842) 9,825 2,260 (6,151) (945) (93,801) (2,588)  (97,242)
(292) 865 98 (3,229) (155) (4,690) (951) (8,354)
- - (4,509) - - - - (4,509)
- - - - (4,264) - - (4,264)
(453) 308 - - - - 172 27
(11,474) (1,965) (1,237) 153 2,810 226,773 1,855 216,915
1,986 (8,265) (2,759) - (6,563) (135,950) 158 (151,393)
(6,667) 5,198 3,989 65 (521) (99,722) (2,389) (100,047)
(5,182) (5,032) (7 109  (4,274) 2,904 (283)  (11,765)

SRG Real Georgian Hotel  JSC New Iveria Limoni Silknet Bakhvi Hydro
Estates LLC Management LLC  Hotel Centre 2009  Holding LLC Power LLC

5% 9% 10% 53% 16% 5% 37%  Total
388,268 246,713 166,494 28,671 75,876 851,558 24,392 1,781,972
- (233,098)  (66,242) (22,299) (30,983) (838,655) (16,436) (1,207,713)
388,268 13,615 100,252 6,372 44,893 12,903 7,956 574,259
18,838 1,198 9,775 3,345 7,362 645 2,922 44,085
(5,535) (13,469) 9,600 (1,248) 19,855 (48,135) (500)  (39,432)
(277) (1,185) 936 (655) 3,256 (2,333) (184) (442)
- - - (107) - - - (107)
- (169) - - - (54) - (223)
(203) - - - - (617) 1,576 756
11,831 17,274 (6,214) (2,010) 29,119 201,857 1964 253,821
(13,098) 37,917 (986) (74) (22,931) (166,607) (1,861) (167,640)
1,764 (55,909) 7,189 2,232 (4,643) 22,900 (2,494)  (28,961)
497 (718) (12) 148 1,545 58,150 (2,391) 57,220
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18. Loans and borrowings

Silk Road Group Holding LLC
Notes to the Consolidated Financial Statements for 2020 and 2019

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

Eurobonds - non-current

Unsecured local bonds - non-current

Secured bank loans - non-current

Financial instrument at FVTPL — non-current (note 18(f))
Loans from related parties

Loans from third parties

Eurobonds - current

Secured bank loans — current
Unsecured local bonds — current
Current portion of third party loans
Current portion of related party loans

31 December 2020

31 December 2019

634,084 554,954
37,984 66,151
198,414 183,601
- 167

85,647 72,528
18,532 5,096
974,661 882,497
21,124 16,459
49,423 21,016
33,337 584
958 5,793

32 19,345
104,874 63,197
1,079,535 945,694
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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

Eurobond usD 11% 2024 664,588 655,208 581,394 571,413
Unsecured local bonds GEL 3.5% + refinancing rate 2022 34,461 34,461 34,481 34,481
Unsecured local bonds* usD 8.50% 2021 32,814 32,814 28,727 28,727
Unsecured local bonds usD 9.40% 2027 4,046 4,046 3,527 3,527
Secured loan from TBC Bank JSC EUR 7,25% + 6M Euribor 2029 51,949 51,949 39,583 39,583
Unsecured parent loan usD 4% 2022 47,503 47,503 57,111 57,111
Secured loan from TBC Bank JSC usD 9% + Libor 2028 34,589 34,589 27,959 27,959
Secured loan from TBC Bank JSC GEL 5.25% + NBG ref. Rate 2029 23,468 23,468 21,623 21,623
Unsecured loan from ultimate parent GEL 0% 2024 22,732 16,518 25,335 16,718
Secured loan from TBC Bank JSC usb 6.75% + Libor 6 months 2029 22,616 22,616 18,831 18,831
Secured loan from TBC Bank JSC GEL 5.25% + NBG ref. Rate 2024 20,468 20,468 19,236 19,236
Secured loan from TBC Bank JSC usb 6.75% + 6M Libor 2029 18,062 18,062 15,092 15,092
Secured bank loan EUR 8%+6M Euribor 2023 12,956 12,956 9,908 9,908
Secured third party loan usD 9% 2023 12,109 12,109 4,218 4,218
Secured bank loan usD 6%-+Libor 2030 12,910 12,910 12,377 12,377
Secured loan from TBC Bank JSC GEL 6% + NBG ref. Rate 2024 11,439 11,439 10,679 10,679
Secured loan from TBC Bank JSC GEL 5.25% + NBG ref. Rate 2029 11,237 11,237 10,610 10,610
Unsecured related party loan usb 0.75% + 12M Libor 2025 8,191 8,191 6,640 6,640
Secured bank loan EUR 8%+6M Euribor 2023 6,999 6,999 5,470 5,470
Secured loan from TBC Bank JSC usb 8.5% + 6M Libor 2024 5,891 5,891 4,932 4,932
Unsecured third party loan GEL 14% 2025 5,567 5,567 5,080 5,080
Secured loan from TBC Bank JSC usb 8.5% + 6M Libor 2029 4,698 4,698 3,867 3,867
Unsecured related party loan usb 0.75% + 12M Libor 2025 4,011 4,011 3,163 3,163
Unsecured related party loan usb 4% 2025 3,611 3,611 3,100 3,100
Secured loan from TBC Bank JSC EUR 7.25% + 6M Euribor 2030 3,380 3,380 511 511
Secured loan from TBC Bank JSC GEL 6% + NBG ref. Rate 2021 3,160 3,160 3,713 3,713
Unsecured related party loan usb 9% 2035 2,274 2,274 - -
Secured loan from TBC Bank JSC usD 6.75% + 6M Libor 2030 2,213 2,213 51 51
Secured related party loan GEL 12% 2028 1,994 1,994 1,817 1,817
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’000 GEL

Secured related party loan
Secured loan from TBC Bank JSC
Secured loan from TBC Bank JSC
Unsecured third party loan
Unsecured third party loan
Unsecured related party loan
Unsecured third party loan
Unsecured third party loan
Unsecured third party loan
Unsecured third party loan
Unsecured related party loan
Unsecured related party loan
Secured related party loan
Financial instrument at FVTPL

31 December 2020

Silk Road Group Holding LLC
Notes to the Consolidated Financial Statements for 2020 and 2019

31 December 2019

Nominal Year of Face Carrying Face Carrying

Currency interest rate maturity value amount value amount
usD 12% 2035 1,101 1,101 - -
usD 8.5% + 6M Libor 2024 1,007 1,007 - -
GEL 5.25% + NBG ref. Rate 2030 795 795 175 175
GEL 14% On demand 783 783 713 713
usD 15% 2020 507 507 414 414
usD 4% 2030 427 427 368 368
usD 9% 2021 175 175 143 143
EUR 11% 2023 163 163 174 174
GEL 16% 2025 109 109 76 76
GEL 14% 2025 77 77 71 71
usD 10% 2025 49 49 43 43
usD 9% 2028 - - 1,933 1,933
usb 12% 2020 - - 980 980
GEL/USD Note 20(f) 2024 - - 167 167
1,095,129 1,079,535 964,292 945,694
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During March - July, 2020, the Group has used the grace period generally introduced by the Georgian
banks due to COVID situation for the repayment of loans from TBC Bank JSC. On 29 July 2020 the
Group negotiated new terms for the repayment of the loans and borrowings with TBC Bank JSC.
The terms of the agreement consider grace period for the repayment of principal till the end of
December, 2020 and repayment of interest only in case the Group has free cash flows for that time
or till January, 2021.The change in terms did not result in substantial modification of borrowings and
respectively did not have a material impact on the consolidated financial statements.

Group’s property and equipment, investments in subsidiaries, intangible assets and investment
property are pledged in respect of secured bank loans and secured loans (see notes 9, 10, 11 and 16).

Eurobonds

On 2 April 2019, Silknet JSC (see note 24) successfully completed issuance of USD 200 million of
senior unsecured notes (the “Eurobonds”) on the Euronext Dublin Exchange. The net proceeds from
issuance of the Eurobonds amounted to GEL 529,489 thousand. The Eurobonds mature in 5 years,
April 2024 and bear a fixed coupon rate of 11% per annum. Interest is payable semi-annually on
2 April and 2 October of each year, commencing on 2 October 2019.

The closing market quotation as at 28 December 2020 was 108.62% of par value.

The Eurobonds are accounted for at amortised cost using the effective interest rate method. The
Group incurred expenses of GEL 10,411 thousand in connection with the issue of the Eurobonds,
including, amongst other, underwriting fees, legal counsel fees, rating agency expenses, listing
expenses, etc. These expenses are accounted for as transaction costs. They are included in the
calculation of the effective interest rate of the Eurobonds and are deferred over 5 years.

The net proceeds from issuance of Eurobonds of GEL 529,489 thousand (transactions costs of
GEL 9,050 thousand were netted against the proceeds of Eurobonds) were used by the Group to fully
repay its outstanding debt as at 31 December 2018 related to promissory notes and loans to banks.
The Group also repaid the subordinated loan to related parties, including accrued interest outstanding
at the date of repayment. The remaining part of the proceeds was kept on the Group’s current interest-
bearing account and used for general corporate purposes.

As at 31 December 2020 and 2019, the Group holds repurchased Eurobonds with a nominal value of
USD 2,600 thousand.

Georgian Depository notes

In 2020, the Silknet JSC (see note 24) has issued Georgian Depositary Notes (GeDNSs) on the back
of Eurobonds listed on the Global Exchange Market of Euronext Dublin (“the Notes”). The GeDNs
are available in the denomination of USD 1 thousand (compared to USD 200 thousand minimum
denomination for Eurobonds), grant the holder indirect ownership of Eurobonds and replicate most
of the terms and conditions of the underlying asset. The GeDN program is a debut depositary
instrument issued in Georgia and aims to strengthen the local demand and the liquidity of Silknet’s
Eurobonds. The issuance of the notes does not represent additional indebtedness for the Group.

Secured bank loan (“RCF”)
In March 2019, Silknet JSC entered into a five-year agreement with TBC Bank JSC to secure
a USD-denominated revolving credit facility (“RCF”) with a maximum amount available to the

Company of USD 20 million with the sole purpose to secure coupon payments on the Group’s
USD-denominated Eurobonds. As at 31 December 2020 and 2019, the credit facility was not used.
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Reconciliation of movements of liabilities to cash flows arising from financing activities

Financial

Dividends Lease instruments  Loans and
’000 GEL payable liabilities atFVTPL  borrowings Total
Balance at 1 January 2020 430 57,617 167 945,694 1,003,908
Interest paid - (6,126) - (90,088) (96,214)
Proceeds from borrowings - - - 18,978 18,978
Repayment of borrowings - - - (24,942) (24,942)
Net payments of financial
instruments at FVTPL - - (7,798) - (7,798)
Lease payments - (7,116) - - (7,116)
Total changes from financing cash
flows - (13,242) (7,798) (96,052) (117,092)
The effect of changes in foreign
exchange rates 66 1,544 - 129,827 131,437
Other changes
Interest expense - 5,980 - 103,109 109,089
Effect of change in financial
instruments at FVTPL (note 18 (f)) - - (5,794) - (5,794)
Non-resident income tax paid - - - (30) (30)

Income tax paid to resident

individuals - - - (108) (108)
Recognition of lease liabilities

arising from lease contracts came

into force during the period - 4,506 - - 4,506
Write-off of ROU and respective

lease liability for terminated

contracts - (5,341) - - (5,341)
Other movements - - - 994 994
Total liability-related other

changes - 5,145 (5,794) 103,965 103,316
Total equity-related other changes - - - (3,899) (3,899)
Balance at 31 December 2020 496 51,064 (13,425) 1,079,535 1,117,670
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Financial

Dividends Lease instruments  Loans and
’000 GEL payable liabilities atFVTPL  borrowings Total
Balance at 1 January 2019 12,111 58,719 - 731,079 801,909
Proceeds from borrowings - - - 792,535 792,535
Repayment of borrowings - - - (601,657) (601,657)
Repayment of subordinated loan - - - (46,410) (46,410)
Loan refinancing fees paid - - - (7,262) (7,262)
Interest paid - - - (83,490) (83,490)
Net payments of financial instruments
at FVTPL - - (1,280) - (1,280)
Repayment of subordinated loan
interest - - - (5,062) (5,062)
Eurobonds repurchase - - - (8,343) (8,343)
Lease payments - (11,403) - - (11,403)
Dividend paid (7,874) - - - (7,874)
Total changes from financing cash
flows (7,874)  (11,403) (1,280) 40,311 19,754
The effect of changes in foreign
exchange rates 18 817 - 54,024 54,859
Other changes
Interest expense - 6,890 - 103,276 110,166
Bank commissions for early
repayment of loans - - - 7,262 7,262
Effect of change in financial
instruments at FVTPL - - 1,447 - 1,447
Payments directly deducted from
proceeds from Eurobonds - - - (10,411) (10,411)
Eurobond transaction costs - - - 9,050 9,050
Non-resident income tax paid - - - (162) (162)
Income tax paid to resident
individuals - - - (23) (23)
Converted to shares of Bakhvi Hydro
Power LLC - - - (3,583) (3,583)
Other movements - - - (1,574) (1,574)

Recognition of lease liabilities arising

from lease contracts came into force

during the period - 5,391 - - 5,391
Write-off of ROU and respective lease

liability for terminated contracts - (2,797) - - (2,797)
Total liability-related other changes - 9,484 1,447 103,835 114,766
Total equity-related other changes (3,825) - - 16,445 12,620
Balance at 31 December 2019 430 57,617 167 945,694 1,003,908

(f)  Financial instrument at FVTPL

Financial instrument at FVTPL represents a foreign currency swap-instrument with TBC Bank JSC
measured at fair value at each reporting date. The Group entered into an agreement in June 2019 to
manage its USD denominated currency exposure related to Eurobonds. The swap is structured as a
cash cover loan, whereby the Group deposited USD 35,000 thousand (GEL 114,681 thousand as at
31 December 2020) and took out a loan with an equivalent GEL amount (GEL 98,948 thousand).
The loan bears an interest rate of 5.14% plus refinancing rate determined by the National Bank of
Georgia; the deposit bears an interest rate of 3.1% plus six-month LIBOR rate. The deposit is pledged
to secure the bank loan. As at 31 December 2020, the fair value of the financial instrument at FVTPL
amounted to asset of GEL 13,425 thousand (2019: liability of GEL 167 thousand). Fair value is
estimated in accordance with Level 2 of the fair value hierarchy.
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19. Trade and other payables

20.

31 December 2020 31 December 2019

’000 GEL Non-current  Current  Non-current Current

Payables for non-current assets 23,870 46,585 6,100 32,422
Payable to suppliers - 32,057 - 25,557
Payable for licenses and broadcasting rights 8,717 17,863 6,002 11,371
Payable to other operators - 4,550 - 6,297
Payable to employees - 3,344 - 3,977
Other payables - 3,484 - 5,085
Dividend payable - 496 - 430
Total trade and other payables 32,587 108,379 12,102 85,139
Advances received related to IRU contracts 13,014 1,888 13,648 1,925
Advances received related to subscribers 899 21,153 1,014 20,024
Total contract liabilities from prepayments 13,913 23,041 14,662 21,949
Total 46,500 131,420 26,764 107,088

Payables for non-current assets represent discounted value of deferred payments for acquisition of
property and equipment related to network upgrade and expansionary projects undertaken by the
Group. In 2020, in order to maintain the strong cash liquidity in uncertain market condition of 2020,
the management negotiated extended payment terms with some of its major vendors of telecom
infrastructure. In 2020, upon initial recognition, payables for acquisition of property and equipment
were discounted using the Group’s incremental borrowing rate of 9% and the discount of
approximately GEL 5 million was recognized as a reduction of the cost of the property and
equipment, as the payments were deferred beyond twelve months. Major part of payables for non-
current assets are denominated either in USD or EUR and thus are exposed for foreign currency
exchange rate fluctuations (see note 21 (b)(iv)).

In 2019, dividends payable to legal owners of the Group entities of GEL 533 thousand and
GEL 5,094 thousand was paid and reversed, respectively (see note 16). Related current tax payable
was also reversed in 20109.

The Group’s exposure to currency and liquidity risks related to trade and other payables is disclosed
in note 21.

Put option liability

Under the Partnership Agreement (“PA”), formed on 2 September 2016 between Tsinandlis Savane
LLC (see note 24) and Partnership Fund JSC, the owner of the non-controlling interest in Tsinandali
Estates LLC, the Group has call option to acquire the non-controlling interest in Tsinandali Estates
LLC during the first 6 years and 9 months after the PA date, and, on the other hand, Partnership Fund
JSC has put option to sell its interest in Tsinandali Estate’s capital for 5 years after the end of the call
option period. The exercise price for both, call and put option, is determined as the Partnership Fund’s
investment in the capital of Tsinandali Estates LLC plus accumulated interest, agreed by the parties
in the PA.

The Group believes that the non-controlling shareholder does not have present access to the returns
associated with the underlying ownership interest in Tsinandali Estates LLC and as such applies
anticipated-acquisition method to the investment. Furthermore, the Group has recognised put option
liability of GEL 40,804 thousand and GEL 31,820 thousand as at 31 December 2020 an 31 December
2019, respectively, with reference to the present value of the exercise price of the option, discounted
by the discount rate of approximately 12% for each year.

During 2020 and 2019 the Group has recognised changes in the carrying amounts of put option
liabilities of GEL 8,984 thousand and GEL 6,153 thousand, respectively, directly in equity. The
changes are mainly attributable to unwinding of discount and foreign currency fluctuations, as the
exercise price of the option is denominated in USD.
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Fair values and risk management
Fair values 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 techniques.
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 believes that the fair value of the Group’s financial assets and liabilities, except for
Eurobonds (see note 18), approximates their carrying amounts.

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

o credit risk (see 21(b)(ii));
e liquidity risk (see 21(b)(iii));
o market risk (see 21(b)(iv)).

Risk management framework

Management has overall responsibility for the establishment and oversight of the Group’s risk
management framework and is responsible for developing and monitoring the Group’s risk
management policies and reporting regularly to the owners on its activities.

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 owners oversee how management monitors compliance with the Group’s risk management
policies and procedures and review the adequacy of the risk management framework in relation to
the risks faced by the Group.

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 accounts

receivable, loans receivable and bank balances. The carrying amounts of financial assets represents
the maximum credit exposure.
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The maximum exposure to credit risk at the reporting date was as follows:

’000 GEL 31 December 2020 31 December 2019
Loans receivable 269,696 223,499
Trade and other receivables — Telecom 24,727 27,782
Trade and other receivables - Real estate 16,137 7,410
Trade and other receivables — Other 181 171
Cash and cash equivalents 95,751 108,635
406,492 367,497

Trade and other receivables from telecom services

Credit risk is managed by assessing the creditworthiness of the customers before the Group’s
standard payment and service terms and conditions are offered. No collateral in respect of trade and
other receivables is generally required.

In monitoring customer credit risk, customers are grouped according to their credit characteristics,
including whether they are an individual or legal entity, whether they are a wholesale, retail or end-
user customer, geographic location, industry, aging profile, maturity and existence of previous
financial difficulties.

The Group establishes an allowance for impairment that represents its estimate of expected losses in
respect of trade and other receivables. The main component of this allowance is a collective loss
component. The Group’s trade receivables are mainly from the domestic retail customers. The Group
does not have a significant concentration of customers.

Impairment losses

The impairment loss allowances of trade and other receivables per risk groups are as follows:

Collectively assessed Individually assessed

Gross Gross

carrying  Impairment Credit- carrying Impairment  Credit-
31 December 2020 amount  loss allowance impaired amount  loss allowance impaired
Current 16,009 186 No 8,120 - No
1-30 past due 765 151 No - - No
31-90 days past due 453 297 No - - No
Past due
91-150 days 355 340 Yes - - Yes
Past due more than
150 days 17,952 17,953 Yes 2,410 2,410 Yes
Total 35,534 18,927 10,530 2,410

Collectively assessed Individually assessed
Gross Gross

carrying  Impairment Credit- carrying Impairment  Credit-
31 December 2019 amount  loss allowance impaired amount  loss allowance impaired
Current 15,711 229 No 11,288 - No
1-30 past due 705 110 No - - No
31-90 days past due 608 321 No - - No
Past due
91-150 days 484 427 Yes - - Yes
Past due more than
150 days 16,095 16,022 Yes 2,318 2,318 Yes
Total 33,603 17,109 13,606 2,318
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The movements in impairment allowance of trade and other receivables were as follows:

000 GEL 2020 2019

At 1 January (19,427) (15,895)
Charge for the year (2,040) (4,188)
Reversal of amounts written off during the year as uncollectible 130 656
At 31 December (21,337) (19,427)

An impairment rate of 100% was applied to gross trade and other receivables from retail customers
overdue by more than 150 days, with lower impairment rates applied for risk categories of trade and
other receivables that are overdue for shorter periods. The allowance account in respect of trade and
other receivables is used to record impairment losses unless the Group is satisfied that no recovery
of the amount owing is possible; at that point the amount is considered irrecoverable and is written
off against the financial asset directly.

Loans receivable and other receivables from real estate

The Group’s real estate loans receivable as well as other receivables are mostly due from related
parties. The expected credit loss (ECL) model is influenced by the individual characteristics of the
borrowers, as well as the fact that all counterparties are either entities under common control or the
parent company and, if required, the ultimate parent company, Silk Road Group Holding (Malta)
Limited, will provide entities under common control with such financial support to enable them to
repay the loans and other receivables to the Group.

Measurement of ECL
The key inputs into the measurement of ECL are the term structure of the following variables:

— probability of default (PD);
— loss given default (LGD);
— exposure at default (EAD).

ECL for exposures in Stage 1 is calculated by multiplying the 12-month PD by LGD and EAD.
Lifetime ECL is calculated by multiplying the lifetime PD by LGD and EAD.

Inputs, assumptions and techniques used for estimating impairment

As at 31 December 2020, approximately 1% and 26% of expected credit loss is charged, for each
reporting period, to the gross carrying amounts of loans receivables and trade and other receivables,
depending on comparable credit profile / rating or repayment expectations (31 December 2019: 1%
and 45%, respectively).

PD for material Stage 1 exposures was determined as 3.5% (31 December 2019: 3%) by an individual
approach by an expert on a rating system based on a scoring questionnaire and represents the rated
company’s rating (based on Fitch rating agency) in the Silk Road Group adjusted by the individual
risk characteristics of the borrowers from the same group. LGD is the magnitude of the likely loss if
there is a default. The Group estimates LGD parameters based on the history of recovery rates of
claims against defaulted counterparties, collateral market value and timing of realization of the
collateral, if applicable. LGD is calculated on a discounted cash flow basis using effective interest
rate as the discounting factor. Derived LGDs to the different exposures varies from 25% to 33%
(31 December 2019: 18% to 26%).

EAD represents the expected exposure in the event of a default. The EAD for financial assets is its
gross carrying amount at the time of default. The Group assumes 5 different likelihood scenarios
with different probabilities when the financial instruments will be recovered and assumes 5% to 10%
probability for the scenario when the financial instruments are not recovered at all.
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For material exposures, effective interest rates ranging from 6.8% to 12% were used in the
discounting of expected credit losses to consider time value of money.

Determining whether credit risk has increased significantly

When determining whether the risk of default on a financial instrument has increased significantly
since initial recognition, 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 expert credit assessment and including
forward-looking information. One of the criteria the Group uses for determining whether there has
been a significant increase in credit risk is a backstop indicator of more than 90 days past due. As a
backstop, the Company considers that a significant increase in credit risk occurs no later than when
an asset is more than 90 days past due.

As at 31 December 2020 and 31 December 2019, none of the loans receivable are past due and more
than 90% of total receivable is allocated to Stage 1 as there was no increase in credit risk of the
financial instruments since initial recognition.

As at 31 December 2020 and 31 December 2019, more than 60% of trade and other receivables are
allocated to Stage 3 as they are overdue more than 90 days. Such trade receivables are mostly related
to rental income receivable from related party entities, that have history of past due payments and
non-performance. The rest of the trade and other receivables are allocated to Stage 1.

Sensitivity analysis

10% increase in expected credit loss rate, assuming that all other variables remain constant, could
affect the expected credit loss on trade and other receivables from, real estate business, for 2020 and
2019 by approximately GEL 2.2 million and GEL 1.3 million, respectively.

1% increase in expected credit loss rate, assuming that all other variables remain constant, could
affect the expected credit loss on loans receivable for 2020 and 2019 by approximately
GEL 2.9 million and GEL 2.6 million, respectively.

Impairment losses on loans receivable

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

’000 GEL 2020 2019

Balance at 1 January (1,879) 1,773)
Increase during the year (657) (106)
Balance at 31 December (2,536) (1,879)

Impairment losses on trade and other receivables

The movement in the allowance for impairment in respect of receivable from rental income during
the year was as follows.

’000 GEL 2020 2019

Balance at 1 January (6,157) (4,964)
Reversal/(increase) during the year 307 (1,193)
Balance at 31 December (5,850) (6,157)
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Bank balances

The cash and cash equivalents are mainly held with Georgian banks with a short term issuer default
rating of BB- and B, based on Fitch Rating. The Group does not expect any counterparty to fail to
meet its obligations.

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.

Typically the Group ensures that it has sufficient cash on demand to meet expected capital and
operational expenses for a period of 30 days, including the servicing of financial obligations; this
excludes the potential impact of extreme circumstances that cannot be reasonably predicted, such as
natural disasters. In addition, the Group’s ultimate parent, Silk Road Group Holding (Malta) Limited,
has demonstrated, through support letter, its intention to provide, for the foreseeable future, financial
and other support as is necessary to permit the Group to continue in operational existence (note 2(b)).

Management ensures that its investing activities are financed either through loans and borrowings or
capital injections, before the Group stabilises its earnings.

The following are the contractual maturities of financial liabilities, including estimated interest
payments and excluding the impact of netting agreements.

31 December 2020 Contractual cash flows

Carrying Within 2-5 Over
GEL amount Total 1 year yrs 5yrs
Non-derivative financial liabilities
Loans and borrowings 1,079,535 1,447,820 180,401 1,144,926 122,493
Lease liability 51,064 63,025 13,205 49,820 2,241
Trade and other payables 140,966 148,491 101,026 47,465 -
Put option liability 40,804 50,403 50,403

1,312,369 1,709,739 294,632 1,292,614 122,493

31 December 2019 Contractual cash flows

Carrying Within 1-5 Over
GEL amount Total 1 year yrs 5yrs
Non-derivative financial liabilities
Loans and borrowings 945,694 1,330,232 132,865 1,078,143 119,224
Lease liability 57,617 79,079 13,036 51,748 14,295
Trade and other payables 97,241 93,100 81,780 11,320 -
Put option liability 31,820 44,113 - 44,113 -

1,132,372 1,546,524 227,681 1,185,324 133,519

Despite the net current liability position, the management believes that, as at 31 December 2020 and
for the foreseeable future, the Group has sufficient funds to meet its liabilities as they fall due.
Management bases this assumption on factors like significant cash balance as at 31 December 2020
(note 15), growing customer base and new network deployment (note 2 (b)) in telecom business, as
well as resumed operations by hotels and casinos and growth perspectives in the relevant industries.
Also, during February 2021 the Group has successfully renegotiated with TBC Bank JSC deferral of
the principal and interest repayments under the current loan facilities till June, 2021. In August 2021,
the Group has finalized renegotiation with TBC Bank JSC on deferral of the principal repayments
under the current loan facilities to March, 2022 and the management believes that they can further
renegotiate with the Bank deferral of the loan payments, if needed (note 30).
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The Group’s liquidity risk, including its significant exposure for foreign currency exchange
movements, is also managed by foreign currency hedge (note 18 (f)), closely monitoring capital
expenditure, that is mostly discretionary by nature, and the Group’s capacity to roll over its existing
debt instruments. As at the date these consolidated financial statements are authorized for issue, the
largest roll over risk faced by the Group is related to its USD 200 thousand Eurobonds due in 2024.
The bonds are currently traded with a significantly lower yielding (approx. 7%) compared to the
initial yield of 11%. 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 roll over /
refinance the existing Eurobonds without any major implications.

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 functional currency of the Group,
that is GEL. Currency in which these transactions are primarily denominated is
USD.

Exposure to currency risk

The Group’s exposure to foreign currency risk was as follows based on notional amounts:

GEL USD-denominated USD-denominated

31 December 2020 31 December 2019
Bank balances 44,292 64,864
Trade and other receivables 4,317 10,994
Loans receivable 250,574 206,146
Trade and other payables (85,479) (52,874)
Loans and borrowings (including financial instrument at FVTPL) (860,587) (765,056)
Put option liability (40,804) (31,820)
Net exposure (687,687) (567,746)

EUR-denominated EUR-denominated

’000 GEL 31 December 2020 31 December 2019
Trade and other receivables 1,869 1,892
Trade and other payables (36,709) (18,649)
Loans and borrowings (75,447) (55,646)
Net exposure (110,287) (72,403)

The following significant exchange rates have been applied during the year:

in GEL Average rate Reporting date spot rate

2020 2019 31 December 2020 31 December 2019
UsD 1 3.1097 2.8192 3.2766 2.8677
EUR1 3.5519 3.1553 4.0233 3.2095
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Sensitivity analysis

A reasonably possible strengthening (weakening) of GEL, as indicated below, against USD and EUR
at 31 December would have affected the measurement of financial instruments denominated in a
foreign currency and affected profit or loss 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.

Strengthening Weakening

’000 GEL Equity Profit or (loss) Equity Profit or (loss)
31 December 2020

USD (10% movement) 4,080 64,688 (4,080) (64,688)
EUR (10% movement) - 11,029 - (11,029)
31 December 2019

USD (10% movement) 3,182 53,593 (3,182) (53,593)
EUR (10% movement) - 7,240 - (7,240)

Exposure to interest rate risk

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

’000 GEL Carrying amount

Variable rate instruments 2020 2019

Financial assets - -

Financial liabilities 294,500 248,901
294,500 248,901

Cash flow sensitivity analysis for variable rate instruments

A reasonably possible change of 100 basis points in interest rates at the reporting date would have
affected profit or loss by GEL 2,945 thousand (31 December 2019: GEL 2,489 thousand). This
analysis assumes that all other variables, in particular foreign currency rates, remain constant.

Contingencies
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. A tax year remains open for review by the tax authorities during
the three subsequent calendar years, however under certain circumstances a tax year may remain
open longer.

These circumstances may create tax risks in Georgia that are more significant than in other countries
with more developed taxation systems. 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 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, 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.
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Regulatory environment

On 19 July 2020, the Parliament of Georgia passed amendments to the Law of Georgia on Electronic
Communications proposed by the Georgian National Communication Committee (‘GNCC’). As per
amendments GNCC is granted the discretion to assign a temporary administrator and suspend the
authority of the members of the management of the regulated entity in case the entity breaches certain
obligations including but not limited to obligations regarding acquisition of businesses and/or assets,
mergers, network access and tariff regulation (obligations as per articles 26, 27, 34 and 35 of Law of
Georgia on Electronic Communications). Prior to the adoption of the amendments to the law, GNCC
was entitled to impose charges and suspend authorization of a regulated entity in case of violation of
any of the obligations listed above. The assignment of a temporary administrator creates an
intermediary measure that can be used only in case a written warning and a fine against the entity
have been proved ineffective and suspension of authorization is against the best economic interest of
the country.

Although the management of the Group assumes the changes to the law impose additional sanctions
to the industry participants, the Group has a record of compliance with the regulation and has the
intention and capacity to ensure the compliance with the laws and regulations going forward. Hence,
the management does not expect the amendments to the Law of Georgia on Electronic
Communications to have any material adverse effect on the ordinary course of the business.

Commitments
Capital commitments

As at 31 December 2020 the capital commitments borne by the Group amounted
GEL 34,321 thousand (31 December 2019: GEL 5,856 thousand) out of which GEL 26,151 thousand
is related to the ongoing IT transformation project (replacement and upgrade of many of the
Company’s current information technology systems).

Other commitments
As at 31 December 2020 and 31 December 2019, the Group has investment obligations for the
construction of investment property towards the Government of Georgia of USD 22 million. From

these investment obligations, USD 15 million relates to Bobokvati project, that, as at the date of
signing these consolidated financial statements, is due in 2028.
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Subsidiaries
Group’s Group’s
ownership ownership
percentage as at percentage as at
Date of 31 December 31 December Ownership
Entity Principal Activity Incorporation 2020 2019 type
SRG Real Estate LLC Holding entity 7 April 2017 95% 95% Direct
Silknet Holding LLC Holding entity 3 December 2018 95% 95% Direct
Silk Road Energy LLC Dormant entity 11 May 2011 100% 100% Direct
Bakhvi Hydro Power LLC***** Operation of hydropower plants 15 January 2009 63.27% 63.27% Direct
Silk Energy Holding LLC Dormant entity 28 December 2020 100% 100% Direct
Subsidiaries of SRG Real Estate LLC
Georgian Hotel Management LLC Operation of Tp'“s' Radisson 9 August 2010 96% 96% Direct
Blu lveria Hotel
Operation of Batumi Radisson 0 0 Indirect, through Georgian Hotel
Argo Management LLC BIu Hotel 30 November 2010 96% 96% Management LLC
Riviera Beach LLC Club operation 18 May 2012 100% 100% Direct
Silk Road Service LLC Pooling of purchases for the ) o0 her 2015 100% 100% Direct
group companies
Development Solution LLC Real Estate development service 10 July 2006 100% 100% Direct
Development solutions Medea LLC Dormant entity 7 September 2009 100% 100% Indlrect,stt;ﬁ:%?] Ei\glopment
Tsinandali Savane LLC Holding entity 17 February 2016 100% 100% Direct
Tsinandali Estate LLC Op_eratlon of Ts!nandall 97 June 2008 67% 67% Indirect, through Tsinandali Savane
Radisson Collection Hotel LLC
Tsinandali LLC Museum operation 3 October 2005 100% 100% Direct
Georgian Wine Institute LLC Wine tasting and training service 26 December 2011 100% 100% Indirect, through Tsinandali LLC
SRG Investments LLC Corporatetﬁgré'fjugmv'der © 27May2011 100% 100% Direct
Limoni 2009 LLC Operation of casinos 11 August 2009 88% 88% Direct
. Ownership of Batumi Radisson 0 0 .
Medea Operating company LLC Blu Hotel and related casino 5 November 2010 100% 100% Direct
F Telecom LLC Real estate development 2 October 2006 100% 100% Direct
Riviera LLC Holding Entity 12 July 2012 100% 100% Direct
Batumi Riviera LLC Real estate development 30 May 2018 100% 99% Indirect, through Riviera LLC
Center Plaza LLC Real estate development 14 July 2005 100% 100% Direct
Club Savane LLC Night club operation 11 April 2018 51% 51% Indirect, through Centre Plaza LLC
Tsinandali Villas LLC Real estate development 19 February 2016 100% 100% Direct
New Hotel JSC OwnershlpB?L Lbc::ésll Radisson 30 September 2005 100% 95% Direct
Silk Road Business Centre LLC Real estate development 27 August 1997 100% 100% Direct
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Group’s Group’s
ownership ownership
percentage as at percentage as at

Date of 31 December 31 December Ownership

Entity Principal Activity Incorporation 2020 2019 type
Misaktsieli LLC Real estate development 7 August 2008 100% 100% Indirect, through Siik Road Business
New Office LLC Real estate development 7 August 2008 50% 50% Indirect, throgg:trillllle?C:oad Business
Iveria Center LLC Real estate development 6 August 2013 50% 50% Indirect, through New Office LLC
Restaurant Tsinandali LLC Hospitality sector 2 April 2018 100% 100% Indirect, through lveria Centre LLC
Hotel Medea + JSC Real estate development 17 April 2007 100% 100% Direct
Adjara Investment LLC Holding entity 30 August 2017 100% 100% Direct
Adjara Resort JSC Real estate development 3 January 2006 100% 100% Indirect throughLﬁdCJara Investments
Adjara Real Estate LLC Real estate development 23 August 2006 100% 100% Indirect throughLﬁdCJara Investments

. Indirect, through Adjara Real Estate

0, 0, '

Bobokvati LLC Real estate development 23 March 2007 100% 100% LLC and Adjara Resorts JSC
Kobuleti Resort LLC Real estate development 17 Aptil 2007 100% 100% Indirect, through Adjara Resorts JSC
Silk Road Group Travel LLC * Hospitality 9 September 2009 51% 0% Direct
Telegraph Hotel JSC Hospitality 5 February 2020 100% 0% Indirect, throé‘g:tri"t‘fcoad Business
Limoni Real Estate LLC Real estate development 21 April 2017 100% 100% Direct
Green-cape Botanico LLC** Real estate development 18 August 2020 51% - Joint venture
Subsidiaries of Silknet Holding LLC
Silknet JSC*** Provision OfSLGrifi‘é‘;;“m“”'cat'O” 2 April 2009 100% 100% Direct
Qarva LLC Software maintenance 29 June 2012 51% 51% Indirect, through Silknet JSC
Silk Media LLC**** Operation of Euronews channel 18 July 2019 100% 100% Indirect, through Silknet JSC
Novus LLC Non-operating entity 5 April 2012 100% 100% Indirect, through Silknet JSC
WiMax Georgia LLC Non-operating entity 15 May 2008 100% 100% Indirect, through Silknet JSC
Subsidiaries of Silk Road Energy
LLC
Bakhvi Energy LLC Dormant entity (liquidated) 2 August 2012 100% 100% Direct
Bakhvi 5 LLC Dormant entity (liquidated) 2 August 2012 100% 100% Direct
Machakhela 1 LLC Dormant entity 11 April 2012 100% 100% Direct
Lopota Energy LLC Dormant entity 27 February 2012 100% 100% Direct

*In 2020, the Group purchased 51% of shares of Silk Road Group Travel LLC from the third party for the cash consideration of GEL 130 thousand.
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**n 2020 Adjara Resorts JSC has entered into a joint venture agreement with Anagi LLC for development of residential property, as well as recreational
complex in Batumi, Georgia (“Green -cape Botanico”), on the land plot, owned by Adjara Resorts JSC (see note 11). Adjara Resorts JSC has 51% ownership
over the joint venture. Total investment will be at least USD 3 milllion and the project‘s estimated completion date is 31 December 2022. Construction
works have started since September 2020.

***Silknet JSC is rated by two rating agencies with Long-Term Issuer Default Rating of ‘B’ and ‘b1’with a Stable Outlook affirmed by Fitch and Moody’s
respecively. In 2018 Silknet JSC acquired a 100% holding in, and was subsequently merged with, Georgia’s second-largest mobile operator, Geocell LLC
(“Geocell”). Silknet JSC is a founder of two non-for-profit organizations: NG Georgia and Wounded Warrior Support Foundation.

****|n 2019, Silknet and Euronews signed a memorandum of understanding with respect to Euronews Georgia, a free to air news channel that will be made
in Georgian language. For this purpose, Silknet established Silk Media LLC., a 100%-owned subsidiary. Euronews will be in charge of Euronews Georgia’s
editorial policy and nominate its news director. Euronews will share its content with Euronews Georgia, while the latter will prepare certain local content
which will be shared with Euronews.

**x*% 0On 10 March 2020, the Company has acquired 63.27% share of Bakhvi Hydro Power LLC from Silk Road Energy LLC, the Company’s subsidiary,
with the consideration of USD 6,367,685 equivalent in GEL.
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Related parties
Parent and ultimate controlling party
The Company’s immediate parent company is Comodon Holding (Malta) Limited.

The Company’s ultimate parent company is Silk Road Group Holding (Malta) Limited. In 2020 the
Company’s intermediate parent reorganized, as a result of which the Company has a new beneficial
shareholder, Yerkin Tatishev, with indirect minority holding (38.2%) in the Company. The
Company’s ultimate parent remains Silk Road Group Holding (Malta) Limited — an entity controlled
by an individual George Ramishvili. No publicly available financial statements are produced by the
Company’s ultimate parent company or any other intermediate parent company.

Key management remuneration

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

GEL 2020 2019
Wages and other employee benefits 10,835 11,499

Other related party transactions

The Group’s other related party transactions and transactions with the Owners, not acting in the
capacity of the Owners, are disclosed below.

Transaction value for the Outstanding
year ended 31 December balance as at
31 December 31 December
2020 2019 2020 2019

Loans issued:
Entities under common control 3,446 20,863 269,696 223,499
Loans and borrowings:
Ultimate parent - - 16,518 16,718
Parent 12,754 - 47,503 57,111
Entities under common control 3,084 1,084 21,658 18,044
Other revenue:
Entities under common control 1,061 3,724 2,497 1,486
Fuel and lubricants used:
Entities under common control 2,014 2,453 157 146
Sale of investment property:
Joint venture - - 5,283 -
Other operating expenses:
Entities under common control 5,575 2,670 2,866 153

Transaction values represent original transactions and do not consider settlement of the transactions.
All outstanding balances with related parties, except for the loans and borrowings and loans
receivable, are to be settled in cash settled within one year of the reporting date. None of the related
party balances are secured.

During 2020 interest expense of GEL 4,627 thousand (2019: GEL 3,528 thousand) was recognised
in profit or loss in respect of loans and borrowings from related parties. The interest rates and
maturities of loans from related parties are disclosed in note 13(a).

During 2020 interest income of GEL 19,534 thousand (2019: GEL 18,121 thousand) was recognized
in profit or loss in respect of loans receivable from related parties.
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26. 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 first case in Georgia was officially reported on 26 February 2020. On 21 March 2020 Georgia
declared a state of emergency in the country. As measures against spreading of the virus, Government
of Georgia imposed various restrictions over activities within the country. The restrictions imposed
at various times include ban on all cross-border travel, restriction over all travel within the country
during specific hours, closing of all public transport, stopping all commercial activity except those
which can be done distantly from home as well as except specific business (groceries, pharmacies,
commercial banks, gas stations, post offices etc.). During the first half of 2021, the Government of
Georgia started to gradually lift major restrictions imposed due to COVID-19 pandemic. Distribution
of vaccines, that demonstrate an ability to provide a high degree of immunity from COVID-19,
provides positive overlook on future prospects of economy and business environment both in Georgia
and around the world. Despite the fact, that, currently, there is still a high number of COVID-19
cases in the country, no lock-down is anticipated and the economy is gradually recovering, with
positive outlook and expected growth of 8.5% in 2021 (source: Asian Development Bank).

Government of Georgia took several measures as a response to COVID-19 pandemic to support the
businesses affected and the country’s economy in general. In particular, in May 2020 the Parliament
of Georgia enacted an exemption for the 2019 property tax for the businesses engaged in the
hospitality sector. Furthermore, the GoG enacted the changes in Tax Code of Georgia, per Document
No. 83, dated January 5, 2021, with draft published on 28 December 2020, according to which the
entities operating in hospitality sector were also exempted from the property tax attributable to 2020.
Furthermore, the GoG enacted Ordinance No. 177 of March 19, 2020, which approves the State
Program on a Co-financing Mechanism for Supporting the Small, Medium and Family-Type Hotel
Industry. The co-financing mechanism included the co-financing by the GoG of the annual interest
accrued on loans issued by commercial banks to business entities operating in the hotel industry.

The outbreak of COVID-19 has substantially affected the economy and the business environment
globally and in Georgia and had immediate adverse effect on the Group’s operations and, in
particular, the Group’s real estate business. As a result of above mentioned restrictions, in March
2020, the Hotels as well as the Casinos (note 1 (b)) temporarily ceased their operations. Later, the
Government of Georgia presented a 6-phase plan to reopen the Georgian economy by lifting
guarantine restrictions from 27 April 2020. On 22 May 2020 the state of emergency was ended due
to the improved epidemiologic situation in the country. The Hotels operate since June 2020 and the
Casinos in Batumi and Thilisi operate from April 2021 and July 2021, respectively.

Although, the telecommunications sector tends to be the more resilient than the most of the other
sectors, still COVID-19 did have a negative impact both on Georgian telecommunications sector and
Silknet. The major implications of COVID-19 pandemic on telecom business and the industry have
been following:

— Significant drop in tourism level negatively impacted the number of active SIM cards on the
market and overall spending in roaming and other mobile services;

— The home confinement resulted in a slow-down of customer mobility, spending and acquisitions
especially in mobile services;

— Temporary closure of businesses and resulting suspension of telecom services directly impacted
the Company’s revenue generation from its corporate segment;

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

— The local currency devaluation against US dollar by 12% (change in the year end exchange rates)
had an unfavorable impact on the profitability.
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Management’s expects that the Group’s operations, will gradually recover and that COVID-19 would
not cause significant risks and uncertainties to their businesses in future. Directors have prepared
cash flow forecasts for a period of at least 12 months from the date of approval of these financial
statements, which indicate that, taking account of reasonably possible downsides, the Group will
have sufficient funds to meet its liabilities as they fall due for that period (see note 2 (b)).

Basis of measurement
The consolidated financial statements have been prepared on the historical cost basis except for:

— the identifiable net assets of the subsidiaries, not acquired through common control transactions
(note 16(b)), that are measured at fair value at the acquisition dates;
— derivative financial instruments are measured at fair value.

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 Group entities.

Basis of consolidation
Business combinations

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:

o The fair value of the consideration transferred; plus
The recognised amount of any non-controlling interests in the acquiree; plus

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

e 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.

Non-controlling interests
Non-controlling interests are measured at their proportionate share of the acquiree’s identifiable net

assets at the acquisition date. Changes in the Group’s interest in a subsidiary that do not result in a
loss of control are accounted for as equity transactions.
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(iii)  Non-controlling shareholders holding put options

(iv)

v)

The Group recognises a liability for the present value of the exercise price of the option, when the
Group writes a put option to the non-controlling shareholders.

The Group applies the anticipated-acquisition method when the Group writes a put option to non-
controlling shareholders resulting the non-controlling shareholders not to have present access to the
returns associated with the underlying ownership interest.

Under anticipated-acquisition method the contract is accounted as if the put option had been
exercised already by the non-controlling shareholders and the interests of the non-controlling
shareholders that hold the written put options are derecognised when the financial liability is
recognised.

Subsequent to initial recognition, the Group recognises changes in the carrying amount of the put
liability directly within equity.

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. Except for the common control transactions
(see below), 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.

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. Except for the common control transactions
(see below), 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.

Acquisition/transfer of entities under common control

Business combinations arising from transfers of interests in entities that are under the control of the
shareholder that controls the Group are accounted for based on book value (carry-over basis)
accounting as if the acquisition had occurred at the beginning of the earliest comparative period
presented.

The assets and liabilities acquired are recognised at the carrying amounts recognised previously in
individual financial statements of the acquiree. The components of equity of the acquired entities,
except for the share capital and charter capital, are added to the same components within the Group

The difference between the consideration (whether in form of cash paid or through the capital
contributions) and charter capital of the acquiree is recorded as part of retained earnings.
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Interests in equity-accounted investees

The Group’s interests in equity-accounted investees comprise interests in joint venture. A joint
venture is an arrangement in which the Group has joint control, whereby the Group has rights to the
net assets of the arrangement, rather than rights to its assets and obligations for its liabilities. Interests
in joint ventures are accounted for using the equity method and are recognised initially at cost.

The consolidated financial statements include the Group’s share of the profit or loss and other
comprehensive income of equity accounted investees, after adjustments to align the accounting
policies with those of the Group, from the date that joint control commences until the date that joint
control ceases.

When the Group’s share of losses exceeds its interest in an equity-accounted investee, the carrying
amount of that interest including any long-term investments, is reduced to zero, and the recognition
of further losses is discontinued, except to the extent that the Group has an obligation or has made
payments on behalf of the investee.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-
group transactions, are eliminated.

Revenue

Revenue is recognized when the Group satisfies a performance obligation by transferring the
promised service to a customer. When a performance obligation is satisfied, the Group recognizes as
revenue the amount of the transaction price, which excludes amounts collected on behalf of third
parties and estimates of variable consideration that are constrained, that is allocated to that
performance obligation.

The Group has the following main revenue streams: revenue from telecommunication services,
revenue from casino games and revenue from hotel services.

Revenue from telecommunication services

Mobile callout: revenue is recognized based on the actual airtime used by the subscribers for mobile
phone calls. In relation to prepaid subscribers, the unused airtime is not recognized as revenue until
the related service has been provided to the subscriber or the prepaid subscription is expired.

Fixed broadband and pay TV: revenue from fixed broadband and pay TV services primarily consists
of monthly fixed charges for usage of an internet connection and pay TV services and is recognized
as the service is provided.

Mobile data: revenue from each subscriber for data services. This revenue is recognised as the
service is provided.

Fixed line and wireless telephones: revenue for airtime usage and connection fees by contract
customers are recognized as revenue as services are performed, based upon minutes of use and
contracted fees, with unbilled revenue resulting from services already provided accrued at the end of
each month and unearned revenue from services to be provided in future periods deferred. Monthly
subscription fee is recognised as revenue in the month when service is provided to the subscriber.

Interconnect services: access charges for interconnect services are earned from other
telecommunications operators for traffic terminated on the Group’s network under agreements,
which also regulate the Group’s use of the other operators’ networks. Revenue from interconnect
fees is recognized at the time the services are performed.
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Facility rental service from IRU contracts: revenue from rent of lines consists of monthly fixed
charges for usage of the cable network of the Group. This revenue is recognised as the service is
provided.

Roaming revenues: revenue from other carriers for non-Silknet subscribers utilising Silknet's voice,
SMS and data services. The Company recognises such revenues when the services are provided.

Revenues from phone sales and accessories: revenue is recognized when the equipment passes to
the end customer.

Other revenues: the revenue recognition policy for other revenues (including SMS, MMS and other
value added services) is to recognise revenue as services are provided.

Significant payment terms: for all post paid services subscribers make payments on a monthly basis.
Revenue from Casino Games

The services provided by the Group comprise the following casino games: table games, slot machines
(“betting and gaming activities”). The Group’s betting and gaming activities are classified as
derivative financial instruments under IFRS 9 as revenue from land-based casino games represents
net winnings (“customer drop”), being amounts staked net of customer winnings, and is stated net of
customer promotions and bonuses incurred in the period. Open positions are carried at fair market
value and gains and losses arising on this valuation are recognized in revenue, as well as gains and
losses realized on positions that have closed.

Revenue from Hotel servicies

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.

Room revenue - Revenue of renting hotel rooms to customers on a daily basis for the predetermined
consideration. Room revenue is recognized based on completed guest nights in the hotel. 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 completed guest nights in the hotel.

Food and beverage revenue - Revenue from sales of food and beverages through restaurants and
bars. Revenue is recognised at a point in time when the goods have been accepted by customers.
The Group recognizes revenue when it transfers control at a point in time for the sale of goods and
over time for the provision of services, however services are provided in an insignificantly short
period of time. Revenues are recognized in contractual consideration, net of value added tax charged
to customers.

Other revenue - Revenue from provision of complementary services, such as spa, massage and other
services are included in other revenue. 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 the
works completed, however services are provided in an insignificantly short period of time.

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

interest income;

interest expense;

the foreign currency gain or loss on financial assets and financial liabilities;
financial instruments measured at FVTPL.
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Interest income or expense is recognised using the effective interest method. The ‘effective interest
rate’ is the rate that exactly discounts estimated future cash payments or receipts through the expected
life of the financial instrument to:

— the gross carrying amount of the financial asset; or
— the amortised cost of the financial liability.

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 cost
depending on whether foreign currency movements are in a net gain or net loss position.

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 translated 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 assets and liabilities denominated in foreign currencies that are measured at fair value
are translated to the functional currency at the exchange rate at the date that the fair value was
determined. 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.
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 expense is the expected tax payable on the taxable income for the year, using tax rates
enacted or substantially 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.
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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 shareholders 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.

Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based
on the wighted average 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. In the case of manufactured inventories and work in progress, cost includes an
appropriate share of production overheads based on normal operating capacity.

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

Property and equipment
Recognition and measurement

Items of property and equipment, except for land, are measured at cost less accumulated depreciation
and any accumulated impairment losses. Land is measured at cost less any accumulated impairment
losses.

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. Cost of the acquired property and equipment is the present value of the expected
cash outflows if the payments are deferred beyond the twelve months’ period.

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

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

The cost of replacing a component of an item of property 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 and equipment are
recognised in profit or loss as incurred.

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 estimated residual value.

Depreciation is generally 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. Leased assets
are depreciated over the shorter of the lease term and their useful lives unless it is reasonably certain
that the Group will obtain ownership by the end of the lease term. Land is not depreciated.

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

— buildings and facilities 20 -50 years
— machinery and equipment 3-20 years
— Gaming tables and slot machines 8-10 years
— Leasehold improvement 7-20 years
— vehicles, furniture and fixture 3-10 years
— Other 2-12 years.

Depreciation methods, useful lives and residual values are reviewed at each reporting date and
adjusted if appropriate.

Borrowing costs

Borrowing costs that are directly attributable to the acquisition, construction or production of a
qualifying asset are capitalized to the respective qualifying asset using the effective interest method.

Intangible assets
Goodwill

Goodwill arising on the acquisition of subsidiaries is measured at cost less accumulated impairment
losses.

Other intangible assets

Intangible assets that are acquired by the Group, which have finite useful lives, are measured at cost
less accumulated amortisation and accumulated impairment losses. Intangible assets primarily
include telecommunication operating licenses, casino permit, computer software licences,
capitalized broadcasting rights, software for slot machines, licenses and other. A broadcasting rights
contract is capitalised if the following conditions are met:

— itis probable that the expected future economic benefits that are attributable to the asset will flow
to the entity;
— the cost of the asset can be measured reliably.
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The Group considers other terms of a contract such as termination terms. Capitalised broadcasting
rights contracts are discounted based on incremental borrowing rate.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied
in the specific asset to which it relates. All other expenditure, including expenditure on internally
generated goodwill and brands, is recognised in the profit or loss as incurred.

Amortisation
Amortisation is based on the cost of the asset less its estimated residual value.

Amortisation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of intangible assets, other than goodwill, from the date that they are available for use since this
most closely reflects the expected pattern of consumption of future economic benefits embodied in
the asset. The estimated useful lives for intangible assets for the current and comparative periods
varies from 3 to 10 years.

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

Investment property

Investment property is property held either to earn rental income or for capital appreciation or for
both, but not for sale in the ordinary course of business, use in production or supply of goods or
services or for administrative purposes.

Recognition and measurement

Investment property is measured at cost less accumulated depreciation and impairment losses. Land
is measured at cost less impairment losses.

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 its intended use, and the costs of dismantling and
removing the items and restoring the site on which they are located and capitalised borrowing costs.

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

Any gain or loss on disposal of an investment property (calculated as the difference between the net
proceeds from disposal and the carrying amount of the item) is recognised in profit or loss.

Subsequent expenditure

The cost of replacing part of an item of investment property 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 part is
derecognised. The costs of the day-to-day servicing of investment property are recognised in profit
or loss as incurred.

Depreciation

Depreciation is based on the cost of an asset less its residual value. Significant components of
individual assets are assessed and if a component has a useful life that is different from the remainder
of that asset, that component is depreciated separately.
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Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
each part of an item of investment property, since this most closely reflects the expected pattern of
consumption of the future economic benefits embodied in the asset. Land is not depreciated.

The estimated useful life of buildings for the current and comparative periods is 50 years.

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

Financial instruments

The Group classifies non-derivative financial assets into the following categories: financial assets at
fair value through profit or loss, held-to-maturity financial assets, loans and receivables and
available-for-sale financial assets.

The Group classifies non-derivative financial liabilities into the other financial liabilities category.

Other financial liabilities comprise loans and borrowings, dividend payable and trade and other
payables.

Non-derivative financial assets and financial liabilities — recognition and derecognition

The Group initially recognises loans and receivables on the date that they are originated. All other
financial assets and financial liabilities are recognised initially on the trade date at which the Group
becomes a party to the contractual provisions of the instrument.

Derivative financial instruments and hedge accounting

The Group holds derivative financial instruments to hedge its foreign currency risk exposures.
Embedded derivatives are separated from the host contract and accounted for separately if the host
contract is not a financial asset and certain criteria are met.

Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are
measured at fair value, and changes therein are generally recognised in profit or loss.

Classification and subsequent measurement

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI — debt
investment; FVOCI — equity investment; or FVTPL.

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.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL.:

— itis held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; 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.
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All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL.

Financial assets — Business model assessment:

The Group makes an assessment of the objective of the business model in which a financial asset is
held at a portfolio level because this best reflects the way the business is managed and information
is provided to management.

Financial assets — Assessment whether contractual cash flows are solely payments of principal
and interest:

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on
initial recognition. ‘Interest’ is defined as consideration for the time value of money and for the credit
risk associated with the principal amount outstanding during a particular period of time and for other
basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the
Group considers the contractual terms of the instrument. This includes assessing whether the
financial asset contains a contractual term that could change the timing or amount of contractual cash
flows such that it would not meet this condition. In making this assessment, the Group considers:

— contingent events that would change the amount or timing of cash flows;

— terms that may adjust the contractual coupon rate, including variable-rate features;

— prepayment and extension features; and

— terms that limit the Group’s claim to cash flows from specified assets (e.g. non-recourse features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the
prepayment amount substantially represents unpaid amounts of principal and interest on the principal
amount outstanding, which may include reasonable additional compensation for early termination of

Financial liabilities — Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost. 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.

Modification of financial assets and financial liabilities
Financial assets

If the terms of a financial asset are modified, the Group evaluates whether the cash flows of the
modified asset are substantially different. If the cash flows are substantially different (referred to as
‘substantial modification’), then the contractual rights to cash flows from the original financial asset
are deemed to have expired. In this case, the original financial asset is derecognised and a new
financial asset is recognised at fair value.

The Group performs a quantitative and qualitative evaluation of whether the modification is
substantial, i.e. whether the cash flows of the original financial asset and the modified or replaced
financial asset are substantially different. The Group assesses whether the modification is substantial
based on quantitative and qualitative factors in the following order: qualitative factors, quantitative
factors, combined effect of qualitative and quantitative factors. If the cash flows are substantially
different, then the contractual rights to cash flows from the original financial asset deemed to have
expired. In making this evaluation the Group analogizes to the guidance on the derecognition of
financial liabilities.
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The Group concludes that the modification is substantial as a result of the following qualitative
factors:

— change the currency of the financial asset;
— change in collateral or other credit enhancement;

If the cash flows of the modified asset carried at amortised cost are not substantially different, then
the modification does not result in derecognition of the financial asset. In this case, the Group
recalculates the gross carrying amount of the financial asset and recognises the amount arising from
adjusting the gross carrying amount as a modification gain or loss in profit or loss. The gross carrying
amount of the financial asset is recalculated as the present value of the renegotiated or modified
contractual cash flows that are discounted at the financial asset's original effective interest rate. Any
costs or fees incurred adjust the carrying amount of the modified financial asset and are amortised
over the remaining term of the modified financial asset.

Financial liabilities

The Group derecognises a financial liability when its terms are modified and the cash flows of the
modified liability are substantially different. In this case, a new financial liability based on the
modified terms is recognised at fair value. The difference between the carrying amount of the
financial liability extinguished and the new financial liability with modified terms is recognised in
profit or loss.

If a modification (or exchange) does not result in the derecognition of the financial liability the Group
applies accounting policy consistent with the requirements for adjusting the gross carrying amount
of a financial asset when a modification does not result in the derecognition of the financial asset,
i.e. the Group recognises any adjustment to the amortised cost of the financial liability arising from
such a modification (or exchange) in profit or loss at the date of the modification (or exchange).

Changes in cash flows on existing financial liabilities are not considered as modification, if they
result from existing contractual terms, e.g. changes in fixed interest rates initiated by banks due to
changes in the National Bank’s key rate, if the loan contract entitles banks to do so and the Group
have an option to either accept the revised rate or redeem the loan at par without penalty. The Group
treats the modification of an interest rate to a current market rate using the guidance on floating-rate
financial instruments. This means that the effective interest rate is adjusted prospectively.

Group performs a quantitative and qualitative evaluation of whether the modification is substantial
considering qualitative factors, quantitative factors and combined effect of qualitative and
guantitative factors. The Group concludes that the modification is substantial as a result of the
following qualitative factors:

— change the currency of the financial liability;

— change in collateral or other credit enhancement;

— inclusion of conversion option;

— change in the subordination of the financial liability.

For the guantitative assessment the terms are substantially different if the discounted present value
of the cash flows under the new terms, including any fees paid net of any fees received and discounted
using the original effective interest rate, is at least 10 per cent different from the discounted present
value of the remaining cash flows of the original financial liability. If an exchange of debt instruments
or modification of terms is accounted for as an extinguishment, any costs or fees incurred are
recognised as part of the gain or loss on the extinguishment. If the exchange or modification is not
accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of the
liability and are amortised over the remaining term of the modified liability.
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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 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.

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.

Charter capital
Charter capital is classified as equity.
Financial guarantees

Financial guarantees are contracts that require the Group to make specified payments to reimburse
the holder for a loss that it incurs because a specified debtor fails to make payment when it is due in
accordance with the terms of a debt instrument.

Financial guarantees issued are initially measured at fair value. Subsequently, they are measured at
the higher of the loss allowance determined in accordance with IFRS 9 and the amount initially
recognised less, when appropriate, the cumulative amount of income recognised in accordance with
the principles of IFRS 15.

Impairment

Non-derivative financial assets

Financial instruments

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.
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Loss allowances for trade receivables and contract assets are always measured at an amount equal to
lifetime ECLs.

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:

— 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.

The Group considers a debt security to have low credit risk when its credit risk rating is equivalent
to the globally understood definition of ‘investment grade’.

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 ECLS

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 and debt
securities at FVOCI 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;

— abreach 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.
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Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets. For debt securities at FVOCI, the loss allowance is charged to profit or loss and
is recognised in OCI.

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. For individual
customers, the Group has a policy of writing off the gross carrying amount when the financial asset
is 180 days past due based on historical experience of recoveries of similar assets. For corporate
customers, 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, other than inventories and deferred tax
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. For
goodwill the recoverable amount is estimated each year at the same time.

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. Goodwill acquired in a business combination is allocated to
groups of CGUs that are expected to benefit from the synergies of the combination.

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 recognized if the carrying amount of an asset and 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 first to reduce the carrying
amount of any goodwill allocated to the CGU and then to reduce the carrying amounts of the other
assets in the CGU on a pro rata basis.

An impairment loss in respect of goodwill is not reversed. Impairment losses recognised in prior
periods are 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 amortization, if no impairment loss had been recognized.

Leases

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The
right-of-use asset is initially measured at cost, and subsequently at cost less any accumulated
depreciation and impairment losses, and adjusted for certain remeasurements of the lease liabilities.
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The lease liability is initially measured at the present value of the future lease payments as at the date
of transition, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, the Group’s incremental borrowing rate. Generally, the Group uses its incremental
borrowing rate as the discount rate.

The lease liability is subsequently increased by the interest cost on the lease liability and decreased
by lease payments made. It is remeasured when there is a change in future lease payments arising
from a change in an index or rate, a change in the estimate of the amount expected to be payable
under a residual value guarantee, or as appropriate, changes in the assessment of whether a purchase
or extension option is reasonably certain to be exercised or a termination option is reasonably certain
not to be exercised.

A lease term reflects the Group’s reasonable estimate of the period during which the underlying asset
will be used. In determining the lease term the Group bases its judgement on the broader economics
of the contract and the underlying asset, rather than the contractual terms only and allows factors like
economic penalties, legislative approach to renewal of the lease, forthcoming changes in regulation
and the future business plans of the Group to be effectively captured in the estimate of the lease term.

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.

Government grants

Government grants are recognised when there is reasonable assurance that: (a) the entity will comply
with the conditions attaching to them; and (b) the grants will be received.

The Group applies a net approach to government grants received for the reimbursement of costs.
Respectively, costs are recognized in profit or loss net of related grant income.

New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2020 and
earlier application is permitted; however, the Group has not early adopted the new or amended
standards in preparing these financial statements.

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

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

— Onerous Contracts — Cost of Fulfilling a Contract (Amendments to 1AS 37)

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

— Annual Improvements to IFRS Standards 2018-2020

— Property, Plant and Equipment: Proceeds before Intended Use (Amendments to I1AS 16).

— Reference to Conceptual Framework (Amendments to IFRS 3);

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

— IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts

— Sale or Contribution of Assets between an Investor and its Associate or Joint Venture
(Amendments to IFRS 10 and 1AS 28)
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30. Subsequent events

In January 2021, the IMAs formed with Rezidor Hotels UK Ltd. (see note 6 (b)) were terminated and
the International License Agreements (“ILAs”) was formed instead with Radisson Hotels ApS
Denmark Ltd. Under the ILAs, the Hotels in Thilisi and Batumi will be managed by Silk Hospitality
LLC, a company which employees team of the Group’s hospitality management, under the Radisson
brand.

In February 2021, the Real Estate Group negotiated prolongation of grace period for the repayment
of principal and part of interest on loans from TBC Bank JSC till June 2021. As of the date of
issuance of these consolidated financial statements, management has successfully renegotiated with
the bank further refinancing of the loans, grace period on principal was granted till 2022.

On 13 July 2021, the Government of Georgia issued an order N347, reducing the Thilisi casino
annual permit fee for 2021 from GEL 5 million to GEL 2.5 million (see note 11).

On 26 March 2021, the Company incorporated a new subsidiary Silk Hospitality LLC with the
purpose to manage the operations of the Hotels (see note 1 (b)).

In 2021, the Group has repaid unsecured local bonds of GEL 34,520 thousand that reached its
maturity date (see note 18).

On 16 July 2021, the Group purchased 51% shares in Tsinandali Resorts LLC for cash consideration
of USD 784 thousand.
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X3BoL dM530 Jmbgdosh Fowgdmwo Fgdmbogswo doM0mos© LabGWIOML ©s 35HBobml
Logdd0sbmdOL  353d0MEYds.  LOLEBHNMINOMYIOEID  ForgdMwo  Fgdmbogowo  JOMOMIWI©
LoLEGHYIOMIOOL  MMObgdol  gogogzsl s LolGWIOM™ML GuGMEMbdo 1533900Ls @s Loldgerol
39900390l 99353006 90s. LabiEIMH ML doBbIL Logddosbmdol bolismo@b 4s9mdobstg, HmMIgwros
doM0MOOE bo3olMm 3M0b3E03By MOl IRWIEIIMWOo, XIMBL 9O 543l vMBsoMO  SOLYdOMO
Lobgedg3mHmmgdm 59303980 /56 Lobgmwdg3Grvergdm  35¢YdEgdgdo. bbgs 89dmlbsgswo
9m03ogL d9dmbogol dMoegowo bbgs Logddosbmdosb, MH®AMMmOE sMOL 3evydgdol, MHglEMMbgdol,
LoMbolidogdm  EsMBsBYOOL, FMHYMIgool BbIgomboMmgdoEsd s Lsobzgb@ogom Jmbgdol
29J0653900056 Jomgdmwo Fgdmbogocro. 2020 Fowb, MmdMsgzo Jmbgdowsb dowgdmwmo domerosbo
399mbogol  asbemgdom 43% (2019: 36%) 3009636 QoR3mMIgdME  bgerdg3MmergdgdL
3930060905,  39B0bMb Fowgdwo Jqdmbogerols §ys®m doMomEIE 353800 Yds 35BobmU
05858900, HMAMOOESS 303960, 353565, dEgd X930, 09M03MW0 MHYMIGH0, LEME 535M53H7d0. 53
L5m5Ts8m  Bogddosbmdgdby IEIdMEo GLMBId0Eb Fogdwo sdmbsaqdo, GOmymeda  fqbo,
36md0ow0s BLmbol IOl OML. SEbodbme BLMBL ghmgds ,BLMbo FGodloMgdeo
3M95303096¢om . dbgogbo  bgwdg3mmgdgdo  530594mR0wgdgb sl 9 "gobsblyto
0bbH®«90965960"-s 530656LM0 0bLE®HMIg6EOL 296356905 N dglododolo
23900030Lv1983939bo 5G056 BoLL 15-0Lsb.

Lom3gms3om bstxgdo

’000 qws6o 2020 2019
399303160 353090Dg 2of9meo Lom3ghogom bobxgdo (a) 119,531 117,609
mMd©o3 JmbgdsBy gofguyco Lom3gmsgom botxgdo (b) 30,234 82,470
bbgo Lom3gMogom bstxgdo 835 1,949

150,600 202,028

15



@)

(b)

I3 "bogrd G 3693 3meroobzo”
2020 perob 3026b02¢»0006%9849¢m0 30656b2960 56350003980 3560569980000 J9b0d26980

H993Mm060353090Dg 35590 Lsm3gMmsgom batxgdo

’000 grsto 2020 2019
Jbgeol Fo@m30Ls s GHYdbozM@mo FbsMmEFIMHOL batxgdo 16,410 15,747
MON0YOMRIOMNZOL LOBILLYMO S HMMBbYOL botxo 16,242 17,837
Pay TV 3mb6396&0b 030000009090 gds 12,932 11,218
3600530 »HOHMb3gwgmBol $gdbozm@o dmdlsbmmgds 11,498 9,936
3M3MBse ™o botxgdo 9,984 10,030
36O x3gb0Eo dmdLobmE®gdol Lagsleo 5,731 3,482
0683605LEOIGHMOWo LoddEsgzMol 0xs®s, IRU @ bsoxstm
bstx 900 6,908 9,199
6930505 S 3560393 0by0 6,151 8,005
0639069¢ 3GmGMm3memob (IP) bstxo 4,510 4,159
Jb9d0b s Lbgs goolisbogdo 4,150 4,433
Bgaws 3dM530 FoM9900L, J0M0MSEO LT gdgdoL s Lbgs
303935000560 5gdE03900L Bsdmfiacs 4,118 335
0639M69¢ sGbob batxgdo 3,717 3,557
L53mIMb0IoE0M Mool LyBsLwyMo 3,233 3,217
Logd39dmddgm batxgdo* 3,063 1,184
MbOBROOBMYOOL botrxgdo 2,254 2,424
399mygbgdvgemo bsf3530 o Ladmbo Tobsengdo 2,136 2,505
05630L LogmdolLom 1,739 2,835
HMBLEMOEH0MYOOL ITBobwMYdS 1,367 1,319
Lomgolg bo3sbEgustom Bogmgdo s Lbzs Botoggdo 1,132 1,330
Lbgs 2,256 4,857
119,531 117,609

* 2020 fol, Lod3zgerdmddgom bobxgdo 9moEsgs 2,097 smobo @wsMol mEgbmdoo msbbal,
Omdgmog  xXaMxBol  dogeh COVID-19-0b  3560@9300bmsb 5393006090000 253900900
399moHEmdgdl s bbgs Lodggwdmddgom botxgdl v9353806HIdM.

mdMsg Jmbgdsbg gsfigmmo bsm3gMagom bstxgdo

’000 gst0 2020 2019
93b3oMmxdgdmsb 53538069090 botxgdo* 4912 17,339
05653900L ImbIsmgds 2,926 6,441
33905 MM0 BxdsM™m30L Inbo3MYdOol bty gdo™ 2,909 11,845
3009965 mE0o babxgdo 2,671 3,419
Loox s botrxgoo 2,089 6,630
050393 0bg0L botxgdo 2,054 5,168
LsbBMAO@L JoGo900 1,911 3,542
690mbE0LS s (97603900 TboMFIHOL batrxgdo 1,556 3,485
L53MbLMEEO30M s 3MMELoEo IMILsbryMgdol bsgsb@o 1,158 3,431
23905LbYd0, BMYJOOL 29LIHIOL oMo 938 4,520
LodB3M s bbgs bsgmdolbomgdo 824 3,203
MBoxzMNbMgdol boxgdo 791 1,413
LobG¥dOmlb Boem30l bsgslmEo™ 516 5,405
Lbgs bom3gMsiom bstxgdo 4,979 6,629
30,234 82,470

*9mIbToMgdgdmob 9393800 gdMo  boxo  FoMdmoagbl  30Bobml  dmIbToMgdegdbyg
dofimgden  Mggslim  dmdbobwmgdals o  bagmbgwl, dogocoms:  Foliobgdlgdgwro, Lobdgaro,
Logo®MgBHo, ULsFdgo, LoLEGHMIOML  MMEbgdo  MHgEOLME  dewwy  MBdoEEOLLs s  Bdoovddo,
3003860065308 dOEIIMIIO 9 5.9.
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(a)

I3 "bogrd G 3693 3meroobzo”
2020 perob 3026b02¢»0006%9849¢m0 30656b2960 56350003980 3560569980000 J9b0d26980

3390300 5gdsmm30L  Imbo3Mgdol boMxgdo Homdmoyqbl 3mb3Mgde godboMgdrmem
3390GHOO  Logoolivobsm  IMOEH3L  SEIFOWMBM0Z0  sHBIOEGHMWO  1505d980L  doBOILOL
MR GOSTMLOE MOHR6MYObY s 3gMIM, LEPME 535M5GHJOOL M3IMHOMIIOLMZ0L LodsOmMzgermdo.

BobGHMIO@ML  3mB3MgEG o Loddosbmdgdol  FsMmgol  Fobbom, xyMBoL  LofoMdmgdo
94m390fhwom@oe©  bosh Fommzol  ImdLobmEadol Logslw®l "Rezidor Hotels"-b. do@ongol
LoRgoLMO SOOL (335 JBSO S FBOLEBPIMYdS LolEBHMIOML Lom3gMoom dggaqdol dobgwz0m.
2020 05900y, LsbiG«ammgdl doMmmeg@s "Mgobmb LobGwdmhmado" bbgssbbgs "bsgHmsdm®mobm
bgdg3emegdgdo  dsemzol dgbsbgd" Bstywgddo; 2020 Farol 20 ds@@L, 3L "fobsbowrol
050 gdds" "Radisson Hotel Aps Danmark"-096 "Log®msdm®obm bogosgbbom bawwdgz®mwgds”
23903mM3d> s oomm  LobEGMIOML  "Mgobmb  Jmegddgh  LobEMAMmL"  dMgbol  Lsbgwoom
™396060900b woEgbBos. Logroggbbom bgwdyzmyagdol gss ool 2035 ol 31 ©g399096Mo0.
LogOHModMMmOLM boeoEgbBom bgwd)3BrvEgdol oxm®mdgdol 890wy, F0obsbwol LalEmIHhml
15gdd0sbMBLMID  ©535300MGd Mo "BoghmsdmMom  bgwd3Bregds  oMmzol  dglobgd"  odbs
399939300 s §0b5b@ob LslEwadmhem xawyzob bgewddwgsbgewmdol dogo "Mgobmb Jmegddgbol"
0M96@oL  BIMAWgddo  0Tsmmgds. 2021  fgwl, mdogrolols s Bdsmwydol  LabiGmddmgdols
"bogOMITMOOLM  bgerdn3Brmergds oMmzol dglobgd" sbiggg 0dbs 99HY39GH00 s POIBMOIS
LogHDoTMOOLM LaeroiggbBom bgwdg3mvyemgds "Radisson Hotel Aps Danmark"-msb (ob. 899609365 30).

0509236

2016 ol 13 Booll Lodsermzguml 356esdgb@ds doomm 356mb3Mmgd@o dmygdol goslisbool
M9x30m®dol Igbobgd (OmIgeog dbg3g bmdowos IMgdol doslisbool guGMmbmMmo dmgerol
Lobgwom), Mog 60dbogl sdgy3Mol dmdgbEol goo@oebsl dmagdol 4o8mdwdsgzgdol MoMowosb
dobo 29650 gdol  MoMmowsdEy. Jobmbo dogrsdo Fgol  Logoabobsm  3gMomgdobmgol
2017 Heob 1 056360:00b. 3tgdol 49@obobool s00sMmgdol s Jga3oLgdol Los®moEbaM 3:mEoEH03s
Homdmpqboos dgbodzbado 28 (e).

00990580 56 BorsErdo 5005MHYdMEo MmEbmdgdo

’000 gst0 2020 2019
008065ty fawro 723 (342)
80090006567 LsgosLsbsm LsMygdgwo/(bstrxo) 723 (342)

2020 §gl, 8080bstrg Logssbobosm d98mfdgdol slitwmwgdol 898gy, LL "boerdbg@ol”
(ob. 89b083bs 24) Logosbobom 3mbogos ©oobres, 2019 ool 1 sa30LbEHMIEY s®LYdOMO
X96M00900L  25693dg. Logoabsbom dgdmfjdgdsd sbg3zg obwms 83L "xgmbgwol" dgliyoas9wY
39600m©o (0b. 89608365 24). Logssbiobosm Fgamfdgdol dggagdol 8999y, X3RS sMoy0bs
3QM9 MHOEHYE0 Fmyqdol A5sloboo 1,163 smolio oMol MmEgbmdom, Hmdgwog dg@sbowos
B90o0b03b)e, 30d0bstg LogssLobsM LaMAGOIEIT0 723 5oL EIMOL MEYOMDO.

15dd056mdOL Fggagd0L seEgMbsEomeo Ggxsligdgdo
369dBoMgdyeo EBITDA

X2IBL bxgho, G 30Mgd@oMgdeo EBITDA-U ©s 3m6gd@omgdmeo EBITDA-L 3550l foboygbs
gbdomgds  93000b39lL  M3900 o0l XyMBolb  gobsblmmo  Loddosbmdol  dggygdo.
bgddn3s69wmds, X380l s Jolo MmGo JoM0msEo bYRdgbE oL (BHgwg3mdmbo3sE0gdo s »dMsg0
Jmbgds) Lom3gMogom Boddosbmdol dggagdol dgxnoligdolmzgol 3mMgd@omgdmer EBITDA-L o
30m69JGHotMgdmer  EBITDA-L  3oMgols  0ggbgdl.  s8obmobogy,  3mMgddodgdmwo  EBITDA o
3069JGHoM9dwo EBITDA-U 95675 bdoMo@ godmoggbgds 3sl0560 Jomowgdol sbsero@olmbgdob,
0639LGH™MMJdOL s Lbgs 06 MLYdMwo TbsMggdol ogm, Lodgewglzmdmbozsgom bgd@memdo
00013509 3003560900 FgLogzoligdrs®. 3mGgd@oMgdywo EBITDA ©s 3m6gd@otmgdwo EBITDA-L
oMo o6 [oMmBmoagbl g3sbl-gdol dobgzom Imdboadmer FoMmagbgdl s Xawxzol doge
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I3 "bogrd G 3693 3meroobzo”
2020 perob 3026b02¢»0006%9849¢m0 30656b2960 56350003980 3560569980000 J9b0d26980

»30M9dBH0Mgdwo EBITDA® o "3069d@omgdwyeo EBITDA-U doMgs” $Hg®Hdobgdol godmyqbgds,
390d@gds  20b6bb3o30gdMEIL bbgs 2459tmggbgdgdolgsb (Lbgs ULofe®dmgdol dogM), LosmwMoibam
3003 0390L 96 258MmmM3ol 8gmMmEMmErMmy0gdL dmMol bbgsmdgdol asdm.

X3RO0 0m3wol  3mMgdBomgdmer EBITDA-U vfg39®o ™396o309000s6 d00gdmeo  dmygdol
3069JBH0M9d0L aBom, 89990 JMHMJMgdol AsdmMoEbgzom:

¢ 30656LYOHO boxgdo s obsblv™o Fgdmbisgseo

o Jmyqdol  goolobso s BgdoldoghHo Lbgs  asslobsgdo, MMIWIdos ©030096@gdOL
249650 gdsL 9353006090

*  2MJ935000560 29®03900L (33009, 20mMEGH0BE09, 39005g535L9d, 23953590
(B3O gd0/5096900)

e ULo3mOLbm  bbgomdoom  a9B306MHmdgdmo  (dobos  Fgdmbmemds/(Bs®swo), s dmGObL
3900l a0mds/(BoMoro)  3gx0MgdoL  0bbGHOWIGBEGJODY,  LogowrBHm  BMMZMEME
bgadg36vagdgdbg ©s BydoLbdogMo bbgs  gdmbemds/(Bstswo), MmIgwog wEbmmedo
3509930l 39OLOL (330 gd0M SMHOL JodmfzgEro.

o 3m6309EH Mo gMmgegdo, J3gdmo gobdom@Egdeols 9glsdsdolbo:

3Mb63M9@Mo  9hmgMwgdol 0096G0%3035300 bgds oo bmdol, bslosmol b LobdoMol
d9L50590L5. 3Mb3MYEHMO JOHMGMgdo [oMmBmMmowyqbl:

5) 898mbogoel 96 DoMmol, GHMIgeog L@ gwg3md«bozsgom doBbglolmzol, 353806091 w0s
33935000560 5J4E03900Ls s bgdoLdogmo bbgs sM8x8MESO JMMNYMEGdOL MJoE0DsE0LME 56
Bo9fgMoboob, bmerm MmdMogo Jmbgdol doBbylolmzol - Fqdmbogowo b boMowo, GmIgwos
05353000900 AMAJEZ9@00b60 53039008 MJo0bOE0LmME 96 BsTMYMLsD, Bohbgmeos
063 Logdd0sbMBdOL B39vgdMH030 30EOBIMYMBOL b5f oo s 56 5GOL 53MPYdLIEO FMYGOOE.

0) gONXIOS®, 55-d0M0MSE 56 5M5-BoM3gMOE30M FgIMLZsl 56 batrx gL, HMIYdoE sMLYd0M0s
0500 bsbosmols b6 BmIol dobgzom (BHMym®moEss doBbgbol dqgdgboll Fg9as Jowgdmwo
59mbsgd0 353MHMB0IB, BoBOILOL Fgdgbsbomsh s39380Mgdo HBMIX OO, BMYWsO LoblMmYdOL
39200m3905bmob 9353800 JdME0  bBoMxgdo o XFMRBOL  Bobosbo  Jorswrgdol  oliEobyo,
39399990 Lglbob BsdMgMs, JOHXRJHOO 3OMRGLOIEO LogslOOo s 5.9.).
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I3l "bogrd Gmry 363 3manpobgo”
2020 s 2019 femgbol 3026L02¢n00069829¢70 30656960 5635(5083980b 356056998000 dgbodzb980

36093Gomgdmemo EBITDA-b vfy39¢)0 m396M5309000sb domgdmen dmagdstmsb dgxgmgds

8995%960909e0

&9930099603530900*  MdGsg0 Jmbgds* Lbgs 96HmMgMEgdo* lsegom
’000 gooto 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019
femol botogro (87,160)  (46,096) (853) 9,203 (12,741) (6,738) (32,598) 848 (133,352) (42,783)
(33995 Q5 53MOGH0BIGOS 117,444 111,662 26,492 27,835 786 723 - - 144,722 140,220
Lo3MELE bb3sMdOoM A96306MdYdMo dobws Botowo 88,136 35,825 (2,414) 745 11,219 2,555 7,313 - 104,254 39,125
B0bsbLYMO babxgdo 90,462 101,160 22,441 23,343 2,495 4,907 - - 115398 129,410
B0bsBLvYMO Fgdmbogseo (4,415) (4,298)  (18,932) (17,515) (693) (745) - - (24,040) (22,558)
L535ME0560 VOMYBMYGI0M FMYJO5T0 9B Dot do slsbgzom
39535L99ME0 Bobsblwmo 0bLEHMMTY6EHO - LsdsGmEosbo
00MgOMEgdol §dobws 33Eowgds (5,794) 1,447 - - - - - - (5,794) 1,447
L50639LEG0EOM JMbgBdOL LTsMMN DO VOMYPINEGIOL (33EP0IGDS 3,277 - - - - - (3,277) - - -
80900l 35LobaEOL (LEMRJOIEO)/HoGXO (723) 1,241 - (899) - - - - (723) 342
30b6369¢vmo 9OmIMEgdo (obowgo J3gdmo) 10,276 14,915 (2,139) - - - - (848) 8,137 14,067
306093GoMgdeo EBITDA 211,503 215,856 24595 42,712 1,066 702 (28,562) - 208,602 259,270

* 89059690900 9OHMYMEgd0 In0Es3L F53mM9dGH0MIdI gHMYMEgOL, MHMIEgdoa gerodoboMmgdwmos gug3mdls s dMsg Jmnbgdsl BmGmol. GHgugzmdol s Mdmsgo Jmbgdol
9bmdgd0, LU "LowgbgEob" s 3L "glatxo Moo OLMgomoL" Bsbl-gdol Jobg300 INTBoEIdwE 3NBLMEWOEOMYINME BobIBLLIO sbYIM0dygdsdo Fo@mdmmygbow gBMgmEgdL
Po63mo96L.

306369000 HHogeegdo:
8995%9690g00

’000 @060 39¢93009603530900 d6530 Jmbgds Lbgs 96Hm9MEgdo lsegem

2020 2019 2020 2019 2020 2019 2020 2019 2020 2019
5) 3060050 L5FPEGOJIOL B30 FOWIVWYMO DIMSEO
(8996005 bbgs 998mbogomdo/lsbzs botrxgddo) 484 6,525 - - - - - (848) 484 5,677
0) 3500500 5356900l s LgsFMMm s bbgs dmmbmgbgdols
2397B3LwIHJOOL MHYHBYM30 (9MH0XIMSWO) - 2,168 - - - - - - - 2,168
3) Bgaws 9dMs30 F5Mo39d0L, J0MOMSO L5d s gd9dOL s bgs
303903500560 5dE03900L BsdmfgMs (8gbodzgbs 6) 4,118 335 - - - - - - 4,118 335
) 05630L Lsgmdobom - 358 - - - - - - - 358
9) 3mbmbgd0o, g3MMMBE0PSEG0YOOL A5MTZdLE
05353806900 05658dOMIgems botxo (dg@sbowos
bgg3aligdlo s alagddgdEms bbgs golisdMxgemqddo) - 1,942 - - - - - - - 1,942
3) 306Mmx39L0MEo LogILYIMO, JOMNKJMIO LEZMBLWEsGOM
bstxgdo (89 sboeos 9960036580 6) 3,827 3,110 - - - - - - 3,827 3,110
b) J39edmddggds (9960dgbs 6) 3,063 1,184 - - - - - - 3,063 1,184
®) bbgs 990mbogowo (1,216) (707) - - - - - - (1,216) (707)
0) Jmbgdol goslibsOol 50606 Jomgdmwo Gdmbsgswro - - (2,139) - - (2,139) -
by 3063093 w9 9hmgnmegdo 10,276 14,915 (2,139) - - - - (848) 8,137 14,067
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(b

I3 "bogrd G 3693 3meroobzo”
2020 cos 2019 fargb0b 3026L02¢70@00(59829¢70 306562960 563560039800 3560569980000 960336980

30b3M9GME0 9HMYMEgd0 ©35300M90w0s 90009y I3 bgdmsb:

—  23905boo 5356Lgd0L s LogsFMm ImmMbm3zbgdol FoxsLwMmgdol MYbgMzo (9hmgmwo "d")
§o6mHIMoygbL 3L "} gmlgerol” dgbyo3sdg 539mgdol AoRelMmgdLL, 3b3MYEWwo MHmwydoby
5 SMS Lodomngdm 5894039 gd0l dodstom Inmbmgbgdl.

- 96090 "g" 3065306 5MOL 803003690500 9g3OMMDELI0YS30900L 458t 83905BY 2019 Fagb o
d9L505d0Ls, JoLO 3BIBO SOl JHMNXIMSWO.

- 96M09Mwo "3" doM0MSIE JONXINI®O 3MMxYL0o LoxgslbryMolysb 8gwagds, GmIgwog
MVNO-L  (8md0owi6o  Jugeols 3003w m396Me@GmMgdo)  M9ymwszool  899megdsl,
Lbodbg@ol o bowrd Mo 86308 (Loghmem 3mbEMmMEOL d39d dgmgo Lsfo®dm) doge
9OOMIWO350  Jogder  Imdomo  gobsblmMmo  ImAbobmmadobmzol  bBMmaGEgyool
2963000509058 s GeDN-93L 93530060 905.

- 9609Mwo "b" doM0mss© 99agds Xagol doge 2020 ol COVID-19-ob 356qd0slmsb
0535300609000 25(9me0 2,097 5050 WMol MmEYbMd0m Lod3gedmddgom botxgdolysb.

- gohogmwo "m" 2020 gl doMomei©  99agds MY  39IBEOWO  Yoslbogdol
00ygbolgsb o 3MB3MgEHMwo  3MgoGHMMFBOL  F0doMm  SOLYIMYWO  Z5COYONEYdJOOL
Bo0m{gMoligeb domo @wo330©s300L 8999y,

- 96hmgmwo "o", 2020 §guob, 93538000005 Jmbadol Aoslobsol 90YIbl WdMsg Jmbadsdo.
2020 fol, Uodo®omzggaermls 8mog®mdols dogh  LolEGndmmgdol  Lgd@mM8o  d9dmemgdmeo
dbsOmOFgMoL BmBgdol BsMywgddo  (ob. 8gbodgbs 26), xawBo Pomsgobgas 2020 s
2019 He0gdBg 8039036905000 Jmbgdols 4ooloboolash. 080l gomgzgswobfjobgdom, Hmad 2019
ool Jmbgdol  gooliobooligob  2omog30bBEgdLMD  ©s393d0MHYdMEO  (33K0Egdd0
396mb3gdmdsdo 2020 ferol 03¢olido 0gdbs 89¢sbowo, xamai3ds 50050 Jnbgdol goaobobsols
botrxo @5 dgbodsdolo 35wgdergds 2019 figwob 31 ©9390d0M000 ILOWWdMEo Herol
3MbBLMEOoEoMIdME  BobBLWME  basM0dygdsdo.  Tglododolo, 2020 Fgwol,  xaMRds
239bsbmM0ges 2019 Herolmgol doHoms b58swgdgdBg 950060 Jnbrdol Asslisbowols
302965 2,139 s535l0 oMol MmYbmdOm Fglsdsdolio G9dmlisgerol 5005MgdoL LsdwsEgdom.

3M9dGoMgdvyemo EBITDA-U 9s@gs

369G 0Mgdwo EBITDA-b dotgs, 3006093d@0oMgdmewo EBITDA-L 80e0sb 990mUagow By gogmaoom
2000056306089ds.

X3B0L 3m6gEomgdmeo EBITDA:

’000 st 2020 2019

X871930b 3000dEoMdewo EBITDA 208,602 259,270
Xa7180b 98mbsgoeo 440,085 583,102
X319%0L 3026099E0MReo EBITDA-Is 3s@ss % 47% 44%

9193m603530900L J3mMgdEomgdwmemo EBITDA:

"000 @360 2020 2019

3930209960 35:30900L 3mM9dEHoMgdmwo EBITDA 211,503 215,856
L5GH9w9300603530M F9dmbosgoo 382,155 387,155
AH9n3899603530900L 302609 069d o EBITDA-I 8565 % 55% 56%

»d®330 Jmbgdol 3mMgdEoMgdeo EBITDA:

’000 gws®o 2020 2019

Md530 Jmbadol 30MgdBHocadmwo EBITDA 24,595 42,712
38900b5350 MIMO30 JMbdOH* 58,358 192,573
2096530 Jmbqd0L 3mMH9dGH0M9dw o EBITDA-I ds6ss % 42% 22%

*"0d0530 Jmbgdol 999mLogowro, 3L "gbotxo Moo olmgomol" Bsbli-gdol Jobgwgom ImdBsgdmeE
3bBLMEOEOMHGOME B0bBLWG BYMOTYqdsT0 FoMmBmyqboe 8gdmbogoel Homdmoyqbl (Jos-
X3IBMNO 250mgd30039050©9). 3mM9]GH0Mdwo EBITDA-U 8s6g0l g000xmdglgds 2020 §gb,
dOMOMO, ©535300M7dY05 0-19gRTIOGHVIO FM0QGOLMSE: 2020 Farol 4963sgzemdsdo, Hoswn
obomgom x3Mx3ds dodgos LoobzabGogom Jmbgds GHgwg3mdol xaMRL dmEr0sbo sdmbsygdom -
28 dogombo wsto.
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3l "boerg Gy 363 3eempobgo”
2020 os 2019 fem980b 3006L2¢mr0o@0k9829¢70 3306562950 563560839800 3560569980000 d9bodzbgdo

do005©0 L5395 g0900
099603900 o 3569965~ Us@G®obldmGGHM  93gX0 ©5  ©svYFmszMIBYO

’000 gooto dofjo 06g6LEHOMIEMOIO0 36500900 Lis8vmsamgdgdo  sm3vegommds  d89bgdermds Lbgs lsegem
03000009309 qds 2019 §erol 1 0563560L 36,781 401,767 408,702 8,101 66,159 17,966 16,603 956,079
QOROHMIOO (339000 - (82,375) (166,766) (4,967) (21,735) - (9,174) (285,017)
15595esBler WOMYdYEgds 2019 fiemols 1 0s635GL 36,781 319,392 241,936 3,134 44,424 17,966 7,429 671,062
d9lgo3z9d0 439 6,999 37,928 1,366 2,549 41,007 2,563 92,851
39L3qd0 (653) (1,035) (18,944) (1,266) (566) (56) (50) (22,570)
39005390900, dOMEB™ 16 18,269 23,878 - 487 (51,307) - (8,657)
3905399990, EROHMIOWO (339075 - - 6,661 - - - - 6,661
(33997 25U 99303909 - 243 10,992 747 365 - 44 12,391
339920L sHoEb3s - (12,072) (54,332) 973) (9,130) - (3,925) (80,432)
Bsdmfgms, d0OmEH™ * - - (30,556) - 9) - - (30,565)
Bodmfgms, 339000 * - - 30,517 - 8 - - 30,525
155d5esbler WOMYdYEgds 2019 fiemols 31 9399d9ML 36,583 331,796 248,080 3,008 38,128 7,610 6,061 671,266
030000090 gds 2019 Farob 31 ©939309ML 36,583 426,000 421,008 8,201 68,620 7,610 19,116 987,138
@O3MMIOMIO (339000 - (94,204) (172,928) (5,193) (30,492) - (13,055) (315,872)
155d5esbler WOMYdYEgds 2019 femols 31 9399d9GML 36,583 331,796 248,080 3,008 38,128 7,610 6,061 671,266
d9lgo3z9d0 86 22,553 30,479 3,119 3,541 49,259 391 109,428
39L39d0 (347) (3,625) (2,426) (242) (934) - (370) (7,944)
39005399900, 0OMGHM - 994 22,581 - 92 (33,221) - (9,554)
39005399990, EROHMIOWO (339005 - - 8,549 - - - - 8,549
3395 3oL 59BH0390%bY - 1,291 1,128 184 713 - 49 3,365
339900L sHOEb3d - (14,726) (57,817) (1,035) (10,560) - (516) (84,654)
155d5esblier WoMgdvyegds 2020 femols 31 qg399d9ML 36,322 338,283 250,574 5,034 30,980 23,648 5,615 690,456
0300000Mgdwegds 2020 ferob 31 ©h399d9OL 36,322 445,922 471,642 11,078 71,319 23,648 19,137 1,079,068
©3MMIOMO (339000 - (107,639) (221,068) (6,044) (40,339) - (13,522) (388,612)
155d556ber OMYOMEgds 2020 ferob 31 ©939ddgOL 36,322 338,283 250,574 5,034 30,980 23,648* 5,615 690,456

396mdgdLs 5 0b6xMLEHMMJEHMMYdT0 G0l osbEMmgdoom 237 dowrombo oMol Lsdswsblim WoMgdmEgdol dJmbyg Jmbgds, HMAgwoi sdmoyggbgds LabiEwdmhmagdol,
39B0bmgdol s 3Md3egdb MHgL3wdEozol JoMmgzsdo (obowrgom 89608360 1 (b)). oLEGHMMOMEIO VOMYBIWEGds FoBOLEBPZMHS JoMOMsEO 15T gdgdol d9Jdbobs ©o
d9d9bol WoMgdMgdOm ©S Y39Ws ©935380M7dM0 MR, HMIJXOE 300306 ©353006MJOM0s 5JEH030L ©B0EEEGdOL SOy JoGBLMB s
Lodmom 9MIoMYMds30 BMYz565bmb, MoE 9ME0WGdJE0s 5JBH030L godmlaggbadws slsbmo JoBbgdOLsmzol.  TgbmdgdoLy s 0bxMILEMMIEHMMIdOL
L50SESBLM  POMPIMgdOL MBgbowo Boffowo Lodguwrg3mdMbozsgom Lgd@Mm®ol Loddosbmdsl v3s300mads. 2020 ool 256353wrmd580, x5BT Boods®s
030@0oboL  LobEGWIOML LoMmgIMbEHM s FobsbEGdOL LdNTomgdo s 5599bs sToEJdOMO LEMOEGMEO 3MI3gdlgdo [obsbwol LolEMdMmdo. Bgdmowbodbmen
L5MGIMBEM 5 Q9BsbEgdOL LM TomadBg gofigyero 0b3gLE0EYdO X 53T 14,060 5075L S 4,415 505L oML FogbL, TgLodsdolo. 2019 Fgwol, I 0sbo "dmdBomds
O gd9e 389690Md580" MmEI6Md0sL 12,418 55l oMo 383l MHgldMdE03sl 353800 Yds, HMIgendsg bogddosbmds 2019 Fawb oofym.
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(b)

I3 "bogrd Gy 3693 3meroobzo”
2020 cos 2019 farg80b 3026L02¢70000(59829¢0 306562960 563560039800 3560569980000 d9b0d36980

*d0M005©0 L8 gdgdol dmosbo LsdsEIbbm MoMgdEgdol s dgLlsdsdobo sMMZ0O
3390006 Bsdmfigs LOwMwo 937m360L Bryarmgsbo §dobs Lsdswsblem MoMgdMEgdol ddmby
JODIMEgOLs s 299ddgdme  CDMA  (3mEvyHo  ©ogmxnol  3M0obaodbg  ©sdys®gdmeo
65350 R JM©0 5939000 B9dbmemyos, HmAgarog Fbamb MFgOL xamnol Mbsgbm bodgugrmbem
9dLobmEgdL) 50 FMIOZ0EMd.

™ 2020 Hewob 31 ©9398060Lm30L, 23,648 Wm0 21,604 smolo @woto Gigabit-LTE (4.9 G)
3995m@ma00l godsl M353006gds - 1 200500 §oddo Loddwsgzmol dmdowrMo Jugwro,
H™Ig0oE 3obeodgdeos bodsMmmM3gE ™ML yzgws o Jowsddo. oMLHEadgwo 339bgdermds
9JL335B 930580 2021 Fgal 9300s.

2OHNb3gwygmes

2020 ool 31 ©9399d0G0Lm30L, Jmbgds, Lodowrobbm  wo®mgdwgdoo 81,862 smsbo  wsto
(2019: 80,777 503b0O oM0) MBJdS OR0MO3900  FbsbEGdsEO  LogMgodm bobol (RCF)
©535056gd0L  (oboengo  9gbodgbs 18 (d)) o xaMBoL  Lom3gMogom  Logddosbmdsli;mob

053530060900 5360900GH030L MBOHMB3gELsYMas.

2020 fewol 31 ©93990M0Lm30L, Jmbgds LsdsEsblm  oMmgdwgdom 227 dowrombo WMo
(2019 Gerob 31 ©9393096M0: 238 dorombo WsMo) IH0M390E0s LU "modobo d33630L" Lglbgdol
MBOMB39wymgol Labom (ob. dgbodgbs 18).

40600500 15395¢0gd900L 5MBIBLYOYDS

g4m39e0 Bsdowsblm 0sMHoOLM3OL XAMB0 9x83sLGOL sOLYdMIL vy sG> dobodbgds 0dols, H™I

X3IBOL 5J303900L 965BIMGISO VOMJIEGds Tom LodIESBLM VOMPINBsDY OO VY3

bgd0d03569wmdsd oblBEZgMs, MMI Xamzol oMM LydMsgdgdo bmo O FYWSO
LsbLEYOOL Fo®dMaJabge gMmgMl 3530060 YdS:

- LaB®93mIMb03530Mm Jmbgds Lods®mzgwmdo (Imoiegl LY GO LablMgdol Fomdmd]dbge
909l 3odboMgdreo  dmdLobMgds, ImdowmO  dmdLobyMgds, s Logrd  dgosl
9mALobwqds);

- LabEHMBMM S 39Dobm MBOEOLTo, bodsMmzgEm;

- LAbEHMIMM S 39DobM B50TT0, LodsHzqeErm;

- LabEwAmm Hobsbswdo, LodsMmzgum;

- 3033wgdLo MgLbdMBOO3s.

2020 ool 31 ©g398dGobmgol, COVID-19 3s6gdool asdm (ob. 39603836 26), bgarddwgzsbgarmdsd
2309m03w0bs  ©50gbodg Gos s 3969 RBodBHmMo, MHmIgeog doPbgmar 0dbs AomRsLEG9dOL
06@0353HMMo© 11dMo30 Jmb7doL d0BEYLMD ©s35380MGdMWO BsEO LEBLMYdOL Fo®dmdJdbguo
909 gdobmzol s Tglsdsdols, dobo MdMsgzo Jmbgdol grwso Lablmgdol Fo®dmadddbgwo
JOMYMgdoL  AoRILOYPRIDY  BHILAHOMIOs  BodFIMS.  BsBMemmd©o  WOMmYdENgdgdO
23960LsBP3MS 459MmYgbgdomo VOMGOMGIOL Yom35¢oLbgdOm, OLIMBEH0MIdMEO FMEIS©O
6535009030l FgOMmPO BYWsEO LablMgdoL Fo®dmaJabgwro gMmgegdol dogh Agbgmomgdmewo
dmbosgrmbgero  gmeso  Bs3ogdol  d90mobgdgdol s goobgdgdol  Laggdgganby.
3990996980 ©olZMBEBH0MGOOL s 3930GHIWODBE00L  Abs339mgdo oym 10.67% s 8.3%,
dgLododolo.  bgeddm3sbgemdsd oslizghs, MM domRalvyMads o6 Mbs 5005MEIL XyMBoL
doM0mo 1535 gd9dBY, MR XYMROL 5dEH039d0L 6sBPMMIOIO LOMYOMEGdJdO TLodsdol
Lodogobbm  OoMAdWWgdgdbg dgBo oym (2019 ferob 31 ©H399dgMo: MIMsgo  Jmbgdobmgol
2399535L9HJOOL 0bEOZOGAMOYOO o0 YymBows gsdmzwgbowro). 2020 fierob 31 ©H39ddMHOLmMZ0L ©s
2019 ol 31 ©93930HoLmM30L, 39MBLYMHYOOL 0BEOIdGHMMGDO 56 gmngows sdmgwgbowo od
BFMESEOO LSbLEYOOL §o03m3Jdbgero 9HMYMgdoLbm30L, OmIwgdos X3MB0L
L5E 93603530 Lodd0sbMdL GALIHLYMGDS.
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I3 "bogrd Gy 3693 3meroobzo”
2020 cos 2019 farg80b 3026L02¢70000(59829¢0 306562960 563560039800 3560569980000 d9b0d36980

Ubgs a™dgegsosbo sg@oggdo

2020 farol 31 ©93990MH0Lm30L, Lbgs aMdge3s@osbo 5d@EH039d0 dmoEegEs ©ovdmb@Eoggdgw
9fymdomdgdl 30,660 5075L0 Wsmol mEYbMdom s AMAIZo0sbo 5JE03900LM30L Yoobow
5356LgdL 9,511 5000 MOl mEYbmdom (2019 Fgwlb ©sgdmbEsggdgwo  Imfiymdoermdgdo-
37,558 509510 s60, 3MIge35000560 99EH03900LmMZ30L FobOE0 53561900 - 10,011 smslio sGO).

b50b39LEGHOEOM Jmbgds

8gbmds-  sBmozMhgdgEo
’000 qosto dofigdo 6o gdmdgd0 099690 ¢mds* begem
03000009823¢m985/@sUs83980 bsfgolio motgdrycngds
6590 2019 fenob 1 056356l 207,982 126,030 1,223 335,235
d9Lyo39d0 1,177 3,680 4,094 8,951
3oLggdo (38) (1,503) (693) (2,234)
23905390900 - 651 (651) -
65800 2019 fiemols 31 0g393dgAL 209,121 128,858 3,973 341,952
d9Lyo39d0 874 1,842 5,098 7,814
239b3gd0 s Rsdmfg@gdo (1,878) (308) (13) (2,199)
65800 2020 fiemols 31 0g393dgAL 208,117 130,392 9,058 347,567
639075
6030 2019 ferobl 1 0063561 - (6,725) - (6,725)
QM0bZS Ferol gobdoganmdsdo - (2,920) - (2,920)
(339000 3oLz gdbY - 174 - 174
65800 2019 fjemobs 31 0g399d9AL - (9,471) - (9,471)
OO(3HZ ol gsbdogunmdsdo - (3,044) - (3,044)
658070 2020 fjerols 31 0939909 - (12,515) - (12,515)
Us8sgmsblbicr m0G9879em98s
1 0563560 2019 207,982 119,305 1,223 328,510
31 93990960 2019 209,121 119,387 3,973 332,481
31 93990960 2020 208,117 117,877 9,058 335,052

* 56O gdqwro 899693 Mds oMM IM0353L 2020 s 2019 Hengdol 3sb6ds3wrmdsdo, sFsol
69300680, "domMdo  H0309M5"  Logbma®madgwo  3md3wgdbol  4ob30maMgdolm3oL  gofgmen
393030 NMM  ©obobstxgdl, GMIoL 300390  gBHo3og Imbowmbgeos, Omd 2024 (ol
LOWEIDS.

L50639LE0EoM Jnbgdol smfgMs
X399530L LoobzglEoE0Mm Jnbgds dmoegl 89dwgy Mg Jmbgdsl:

- Jmbgds 1 - Hobsbowdo (Lodomgzgerm) dgdstyg "fobsbmol gowgdol” dofiol 6s33900900;

- Jmbgds 2 - gmgowo 3gbGHMemmo gmbGol dgbmds, GMIgwo dEgdeMgmdl mdowroldo
Lodommggerm.

- dJebgds 3 - d3L 6oy mBoLOL® LogzMOIBLTo s®LYdIMEo Tgbmds, GMIgwoz BEJOSMIMBL
®d0oldo, Lads®rmggermdo, HMLmMeggeol 4sdBomo 37-do (ob. 8960836s 23);

- dJebgds 4 - 3L ,60v) MmGoLoL® Ls3MMMGdsTo sOLGdMEo Foffolidzgds MdOYIBHJO0, GMIWIdOS
000905MgmdL  MdoEoLdo, LodsOmzgewmdo, 35MEOYOOL  MG3ME300L  IMYEIbMB  sberml
(ob. 99600365 23);

- Jmbgds 5 - d3b 6091 mxzobol Lsgmm@mgdsdo sGLYdIMEo dofol Bszzgmgdo, GMIwgdos
000905MgMmdL  d0Er0Ldo, booMmzgumdo, MMLMLggEol AsFBoMODBY s Lodsbgawsl Jmhsby
(ob. 99600365 23);

- Jmbgds 6 - dofob bs3zgmo Lmgger dobodaogerdo, GMIgerog dIdsMMdL  dobsdiogwrdo,
LodoMmggermdo;

- Jeabgds 7 -33L ,3956G® 3eoBal Logmm®gdsdo  sOLYdo dofol bs3zgmo LobsdoHmL Jmbs%by,
H0IgeoE I domgmdl mdowolido, badsGmggwmdo (ob. 99608365 23);

- Jmbgds 8 - 3L ,396BH® 3sbol” LogmmEgdsdo sGMLGdMwo Fgbmds, GMMmIgwog dgdIMYMdL
0d00obdo, Lado@mzgermdo, Hlmsggurol gsdbotmo 37-do;
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2020 cos 2019 farg80b 3026L02¢70000(59829¢0 306562960 563560039800 3560569980000 d9b0d36980

- Jmbgds 9 - 3L ,396GH® 3EsBob“ Lo3MMMYdsTo sGMBYdo Jofiolidzgds mdog]EHId0, HMIgdos
900905Mgmdl  MdoEoLdo, Lods®mzgewmdo, 35MEYOOL  Mg3ME300L  IMGEIbMB  sberml
(ob. 99600365 23);

- dmbgds 10 - doomvdo ©ogogmol  dofiol 6533900900, GMIgdoE TIdMgMdL  ds00ddo,
LodoMmggermdo;

- Jmbgds 11 - dofjols 6533900900, HGMIgdol gdsMgmdl Jmdmwgmdo, Lojos@mzgamdo;

- Jmbgds 12 - dofjols 653390900, HMIgdoE I dsMgmdl dom+w)ddo, Lados@mggumdo;

- Jmbgds 13 - dofjols 653393900, HMIId0E IJdMgMdL bgangshswy®do, bogs@rmggemdo;

- Jmbgds 14 - dofjol 653393900, HMmIgdoE I dsMgmdl Md0oldo, Lods®mggumdo;

- Jmbgds 15 - dofjol bs3zgmgdo, HMmdwgdog dgdsmgmdl gmmado, Lads®mggamdo;

- Jmbgds 16 - dofjol bs339m9d0, HMmIgdoE IEIdsMgmdl sd5L03s630, Logds®mzggermdo;

- Jmbgds 17 - LL "boendbg@ol" 3096 Bemdowo dofjols 65339000 Lodsbgwsl J«bsby.

bgwdde3s69wmdsd dmobobs Jmbgdol 3wslogozsgos Lsobgzgl@ogom Jmbgdol Lobom, Moysb
5060860 Jmbgds B3eMmdoE0s Loox s 8gambogerol §59mdmdszgdol, sb woMgdwgdol BMHob
d0Bbom, 56 oo LodmdsgErm AobMLEBOZMYIWOo A5dMmYgbgdolm3oL (Jmbgds, HMIgEOE BELMBdOEOS
396MlsbO3Ogwo  dmBsgoo  asdmygbgdolimzol 0dbgds  3esboxzooMgd o doMoms©
L5dMogd9ddo mv) s 35806, HMEILIE XAMBO ©I0HYgdL Jmbgdol bo3Mms®mo sdmygbgdolomgzol
239630000gdsL).  IMoxsMggdDY 4obPg30 ©sTBAsEY IMALIHBMMBIBO FoMmBMoYIBL FoMoygdolL (Job
000@0s6mdsd0),  Igsmgdom,  Mdbodzbgerm  3m33mbgbEL,  Jmbgdologol,  GMIwgdos
9830MdYEMd530s LooxsMm Fgdmbogeols 4sdmdmdszgdol dobboom. o6 339Mwo Jmbgdgdol oMo-
3MLYBOMO Boffogdo FREIMDYEMBT0s XAMBOL F0gH bO3MMMO 250mygbgdol dobboom, TogMsd
3Wsb08oEoMgdMEos  Loobgzgl@ogom  Jmbgdol  Lsbom, ®oob  FoMmdmowagbl  dowrosbo
L50639LEGHO0EOM JMBIBOL 5GO-5MLYdO® 3MI3MbYH6EJOL.

2020 s 2019 §emgdobl 31 ©g3933Gmolmgol, LsobzgbGoaom Jmbgdol doMomawo bsffowo garmdowos
©0MgOMgdol HBOHol Jobboom 6 dobo Lsdmdsgwrm gsbrlsHmgmgmo 9s8mygbgdobmgol s
39009250, X3IBL 96 3JMmbs sOLYdOMO LEOX MM Fgdmbsogswo 2020 s 2019 furgddo.

L50639LE0E0M Jnbgdol LsdsmmEosbo oMgdwyEgds

2020 ol 31 ©9399d3G0bomzol s 2019 fierob 31 ©9399d3GH0LM3Z0L, XAMRBoL bgeddwgsbgermdsd,
23909,  ©59M300g0g0  999x3sLgdwgdOL  IbToMgdom, Fgoxmsly  LoobgzgbBogom  Jmbgdols
15FoMHME0s60 VOMHYOMENGDS. LIBIONEL060 VOMYOMEGOOL FgBsligds 396932136905 LB NE0sbo
©0MgOMgdol 0gMsMdool 99-3 mbgl, 99x3sL9doL FgmmEgddo sdmygbgdero 36083bgwrmgsbo
565-993060990 306M9dEH0MJOJOOL godm.

15595600360 bsdse0sbliea
’000 qws6o Gocogamds ©06OJOMEgdgd0 ©060HYOMEgdgd0
2020 2019 2020 2019
Jmbgds 1,5,6,7,10-17 39650369000 LsdsHBOM Q5MH03xdgd0 354,590 290,404 218,052 213,968
Jmbgds 2,8 L5d5BOM/FgImbogerols doymds: 100,425 103,830 87,203 87,566
Jmbgds 3,4,9 999mbogeol doymds 42,327 47,035 29,797 30,947
by 497,342 441,269 335,052 332,481

* 2020 Gowol 31 ©939906M0bmgol, 99-2 Jmbgdol LsdoMmMEr0sbo VOMYdIMEGds LsdIBOM s
399mbogerol 0aMmIgdom 4560LsBW3Ms, MGMIgErog bgeddm3zsbgermdsd s IFM300gd9Eds
090935L9d9eds AgBo TgLodsdobs doohbogl. 2019 ferol 31 ©93930MOLmM30L, d9-2 Jmbgdol
L5FoOME0sb0  VOMIBMEds TbeermE  Fgombgerol BoAMAoL  Logdzgabg  2obolsBgds.
2019 Geool dmboggdgdo  Fomdmeagbow odbs 89-2 Jmbgdolmgol dgbssmolo LsdsGomerosbo
©O0MHYOMEgdJOOL SLsbgol Jobboom.

9983559000 396035 s 360dgzbgem3zsbo sMsgddomoremo sdmlisgseo dmbssgdgdo

99009y b®owdo  Homdmagbowos  LoobzglBogom  Jmbgdol  LsdsMmmeosbo  oMmgdMmgdols
39535L9d580 958mYygbgdeo Jgxslgdol Ggdbogs, olggg Gmymes d60dgzbgarmagsbo 4s9mygbgdwyero
5659930600 dmbs3gdgdo.
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I3 "bogrd Gy 3693 3meroobzo”

2020 cos 2019 farg80b 3026L02¢70000(59829¢0 306562960 563560039800 3560569980000 d9b0d36980

9608369mmgs6o sMsgd30Mommo

OH009H0053Mm30 OIS
306005 30593300 dmbs3gdgdlss
05 L35 EW0s60 oMYPIMEgdols

99xslgdob Bgdbogs 9mbs399900 Fg8oligdsls Jemdols
d9deabszemols Gogmds: LsdsGmwrosbo 2020 s 2019 fegdol  Lags®omm LsdoME0sbo
00690 d0L/5dssble 31 ©093990G0Lm30U, 99851590580  OMYdMEGDS 3°0DM©IdMEs
©O6MYONdOL  doM0moEo  Bofjocmo  godmygbgdmmo  olmbBHomgdol s  (9930ME©IdMs) 0vY:
0039903690505 99-9 Jmbgdsby s  3930FsobsEo0L 396533900900
99530L90M0s  OLZMBbEHOMmYdo  10%-12% s 8%-10%-09 ©0s35Dmbdo - 3030BHow0Ds300L  gobs3zgm0
R0 B53500980L  dgmmeol  Igmygedl, Fgladedobs. 0dbgdm©s  »RGM  (Fooo)
399myggbgdom dmbsermobyero Q0O
Bo©o 65350900l d9dmpobgdgdols
©5 250690900l  Logwydzgeby,
HIgdoi FoMdmodzgds Lsm3ghogom
15g9056Md0EIB S OXIMJO0H.
23565036900  bsBsbbr  gotroggdgbo: - 36003bgarmzgsbo 9609330000 bogsMorom LsdoMorosbo
39535L900L IMEgEo oxdbgdMwos 9dmbs3gdgd0 3930060905 OMYOIGdS 23°0DOIOM©S
dbogl 90w dEIBMMdIBY  ©d bbgomdgdl dofjol  (39930MEIdIMOS) [Fy]
dbogl  BoBo3Me  IEyMToMgmdsdo Toboboomgdgddo, HMYMOOE MOl 253mEbowIdMEo dmombmgzbowo
dymazo adboglio Jmbgdol bmIs, 50y0wdEIdMYMds, f3mds  BsLgdo  046gdMEs  MROM  oswo
359m(3bs O dmombmgboen Jmbgdoby s  F3565390980L  (IBSO).
33oLgd%bY. aboo  doofgmmo  BsLsgwgds,

Gm3obmzobsg 990535909

ao0moygbs  10% o6  35%-0¢0y

300JIHOOPP0  ©33003905©

dmmbmgzbow gslgdby.
J90cabs 3000l 585 b JdogmBs: -  GH30OMZ0L 0583969990 LogsMorom LsdoMomEosbo
L535M0E0s60 ©0MHYOMEgdoL 9G93MmdMH0350 3o0BOEIBs,  55% - OMYOGDS 23°0DOIdMOS

595w MYdom 73% 3039903698505 2-
9 Jmbgds®y s F9xsligdmaos
399090 3900M©Yd0m 1)
©obZMBEHOMYdYEO BIL>QO
653500900l F9gOMEO,  BMESEO
653500900l dmboermbyaro
890006909808 ©d  3o0bgdgdol
Log9939¢0 by, O®Igdog
9600003905 mdowobol  39bGH®3do
00090569 LobBIGML LogdosbmdOEL;
©5 2) Lodsbdm  doymds  duyogh
500303EYIMHYMBILS > BoBOINO

0aMmdoMymdsdo  dgmgzgo  dbgdgbo
Jmbgdols 3°0m3bogdMo
dmobmgbowo  ggsligdol  dobgzom

LobEMIOm  FomTmogbl  Jmbgdol

6 62% -8y (o3 ULEGHBOWWH

©533060m30L 0563969090l
§o60Imop9bL);
- Lsdom OO 3965339000

(ADR) 00DM@905  9@s30dM0350
158 539 m@oMoEsb 198 539

©MEM59©Y;
= 3930¢)w0Bs300l o
oL3MmbEMYdOL 3965339009005

odbwmngdomn 8% s  11%,

dgLod5Tobo;

- 9600d36gcmgzebo 5659930600
9dmbs3gdgdo 139380690
LbgsmdgdL dofjob

0obsb0509dgdT0, HMYMMOE SOOb,
bmds, 5©Q0wdEIdIOMYMds, amds

(898306©IBM) Mv:

- 503960L 29653390 ("reversion
rate") 0g69dmqs MROE
(8505¢m0) B0

- 09305306390
odbgdm@s  BO™
Q05O
360mabmbomgdmamo  ADR o
©¢30Om30L  B5B39698egdo
04690m@s MBO Boswo

- bogo®omom LodoMomErosbo
QORGP  Z90DOHEYOMES
(838306©gdmw©>) )
350m3b50gdo dmmbmgbowo
31900 04690005 Y
050500 (VSW0)

0bggLBHOE0s
(8505¢0)

IcbogrmEbyer, obg39 [CIOPYUIO) Jmbgdoby o IMEs35M5390900L
930sby Qoo @ Larg3gogbe dboo  dorfgwo  Bobsgwrgds,
23530ygbgdaly). G3obom30bss 990535L9dgds
3o0moygbs 5% ©ob  20%-0¢0y
3m63JHoMgdgd0 ©5330039050Q
dmmbmgbo 3sbgdbyY.
9dONB3IwynBs

2020 ferob 31 ©93993G0lmz0L @s 2019 Ferob 31 ©9398dGOLM30L, XaBoL LoobzgbBHogom Jmbgds
Lodogobbm  PoMgdmwgdom 244 dogrombo oMo s 133 dogombo oGm0, Fglodsdobo,
Q93005390990 094 ¥ 3B0L Joge Ll "0000Lo 35630LY6" 5©gdYo MHBOHWbzgEymzgoeo Ligbgdol

B gddo (ob. 996039365 18).
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11.

3l "boerg Gy 363 3eempobgo”
2020 os 2019 fem980b 3006L2¢mr0o@0k9829¢70 3306562950 563560839800 3560569980000 d9bodzbgdo

505353 M05¢ M0 5JE03900

Jsgemol m39GHoMmgdol s Ggergzmdnbozszogdol 39bobml 6gdstangs,
3M33099BgHrymo 956030L woEgbbogdo beome®) 5356053gdol
MBOMB3gymaol €05 Lodonfiygdeme Ubgsms 36ma@Mdommo

’000 @060 o3gbbogdo™ "3 gdgdo ** 3030400 BOMB3gEgmgs* bbgs lsegem

030000Mdw9gds 2019 ferol 1 056356 57,978 215,559 6,983 8,299 3,439 292,258
QOROHMIOMO (339000 (22,163) (47,506) - (1,705) (1,937) (73,311)
155d5esBle? WOMYDdYYEgds 2019 fiemols 1 05635ML 35,815 168,053 6,983 6,594 1,502 218,947
d9lgo3z9d0 15,103 13,399 - 5,600 1,564 35,666
530 GH0DE00L oMoEbzs (15,750) (25,614) - (5,660) (1,327) (48,351)
29L305 5 5005MJdOL F9FY39(), DOMEHM (8,894) (4,494) - (5,426) - (18,814)
39U305 5 5005M9d0L F9FY39G9, S8MOEGBIE0S 8,894 4,494 - 5,426 - 18,814
155d5esBLe? WOMYdYEgds 2019 femols 31 9399d9ML 35,168 155,838 6,983 6,534 1,739 206,262
030000090 gds 2019 Farob 31 ©939309ML 64,187 224,464 6,983 8,473 5,003 309,110
QROHMIO0 (339005 (29,019) (68,626) - (1,939) (3,264) (102,848)
155d5EsBler WOMYdYEgds 2019 femols 31 g399d9AL 35,168 155,838 6,983 6,534 1,739 206,262
d9lgo@agdo 16,789 19,753 - 4 4,797 41,343
5930 GH0DEo0L oMoEbzs (13,007) (29,327) - (3,954) (1,487) (47,775)
39L305 5 5005M9d0L F9FY39@°, dOMGHM™ (682) (15,763) - (5,171) (1,103) (22,719)
29L305 5 5005M9d0L F9FY39@9, S0MOEODsGOS™ 548 14,977 - 5,171 1,016 21,712
155d5EsBler WOMYdYEgds 2020 femol 31 g399d9AL 38,816 145,478 6,983 2,584 4,962 198,823
030000090 gds 2020 Ferob 31 ©939309ML 80,294 228,454 6,983 3,306 8,697 327,734
QOROHMIOO (339000 (41,478) (82,976) - (722) (3,735) (128,911)
155d556ber OMYIMEgds 2020 ferob 31 ©939ddgOL 38,816 145,478 6,983 2,584 4,962 198,823

* doM0mo©o bsfowo, mdowoldo 3oHBobml Lsgdosbmdolmzgol 8m3mggdwe ,,35H0bml bgdsG™MZaL“ Fo®dmoaqbl. 35Bobml BydsGmgzs doowgds ymzgwficrom®ao 5
900mbo WML 45sbEOL bg3MAZzgEDHg, MM 36B0bMA 0FwYFoml 2oIBEOOL MIMOMWOEIB 12 MZ0L Fobdsgermdsdo. ymzgw Hgwl XaB0 0gAL sbown BgdsOM3L
3L 990009y 53 939wL 3500 FoLEOL, F58sLosdg Bgdmo ImEgd«yo MHYzgEH™dOL FHOOWO OO MEIBMBOM FoEYdSL s AoLZSL sLsbgL Harol gobdsgermdsdo.
05mv)ddo 35Hobmb Mm3gHoMgdol 69dsMmM3s 200 505L0 MO VoM. Foblbgagzgdo BgdsMm™M30L PoMGdMEgdYdO LodsMmM39gw ML 356mbIEIIWMBOm gobolobrgzMgds
5 39D0bMU bogd0sbMdOL 5EAO0ETYDMYMBSL 353800 ds.
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12.

I3 "bogrd G 3693 3meroobzo”
2020 cos 2019 fargb0b 3026L02¢70@00(59829¢70 306562960 563560039800 3560569980000 960336980

2020 §gebl, Covid-19- 056 5353806900 8003MHMdOL Joge ©sfglgdwyeo e300l 3s0m,
390bmgdds dbmEm 3063900 Lodo M3 0849dogzgl s TgLsdsdols, LoeoEgbBoMm BmMLEIMYdJEO
o6 gmgows aoobowo 2020 §guob. 2021 §gaol, LoeroggbBom dmbszhgdgumo  mdowwolbol
39D0obmbimgzgol 0dbs 998300580 5 dowombo Wm0 2.5 dowromb s®sdyg (ob. 8960836s 30).

** Jugeools FoMmzgobs o 3mI30GHIHMEwo NHOHWb3gmgmaol woggbbogdo, obgzg OHmames
A9w9303996035:30900L FoMmM30L 0(396H0gd0, MO LoBYwg3mIMB03s30M Logddosbmdsdo
2300099690 wogbBogdl  GomBmoygbl.  Lsdohigadwm  YBWwgdgdo  HoMdmoyqbl
3930350HB0MGIM  botxgdl, MMIIdoE Foobobgwos bl "bLowdbgdol" dog Fgdgbogro
1535y gdM MRWGdFIOLMZOL.

ox9M900

X39BoL LooxsMM bgwdg3Gwgdgdo oEHows© 35306090 bbgsslbgs GHIMoGMMm0gdOL
0xoMYOL  (Fofs, LobmEsgzgdol BgwsdoMo, LogmEg BoFMG 3mI39ddo s LogMag dmF3m3z560
3909gdolm3zol, o 5.8.) o3 X3IBoL  LoGgwg3mdNbo3oEom  s0FMM30WmdOL  A9BMogLYdL
3930060905, XAMBO  5005MGOL 0Bzl godmygbgdol MBwgdom ©s  dgbedsdol  LooxsMm
3593 gdsl bged93Mmgdgdolmzol, HMdwgdos SOl 3Mdgurgsosbo bgwdy3mrmwgdoom b
3OLom. ©5y0  9x8gIBHWOO  LsoxSOM 35Ol FoBLLBPIHOLIL  BgETdM39bgMds LM
AbxgErmdsl 0ygbgdl, gL 16-ol B0BbgdoLlm3zoL 259mygbgdo Lsoxs™m 350gd0 Fgodergds
396Lb35309dMm©gl  Jobodogro  Lobgedg3mmgdm  LsoxsMM  39M0MEIIOLAB.  Lb3sMdIdOL
d9x50905 5MOL 990 A0:

806083senvyHo Lsfigolo bsoxs®em g3sol 3ggsligds
Lobgendg3(v9egdm bsox s6m 359cyg9gbgdvyemo g3sbls 16-ob
39600m©0 90Bbgdolimg0lL gsoligEosb
39IO0GHMOH00L 0x 565 BoglLoMGdEO
9dLob@gdobmzolL 4-10 09039 053 Labgadg3HEgdm
A9IO0GMOH00L 0K M MO0
9dLob@gdobmzolL 1-6* 7

* 90603s¢eHo Lobgerdg3Hmwgdm booxs®m 3gHomEado >70% dmdow Mo GHIMHO0GHMM0IdOLMZ0L
b9 369 gdolL ©oFYgd0L MMOLOLm30L 1-6 Fersdy os3sbmbdo dgemygmdl.

0R9MJOOLMZOL LoOK MM 5O GdgdOL Fgi3oLgdOLOL, XAYBO 5EOLIMBEEHOMYBL dob Loox oM@
23905bgdL Jolo BEzMEo LoLglbM 4965339000L 2o0mygbgdom 0K SMHOL 5P0MYOOL MMHOWOLMZOU.
2020 s 2019 Hengddo 459mygbgdwgaro Lodwysem dghmboero 496533900 0gm ssbanmgdoo 12%.

3900AMO00L  GHIOOGHMMO0L OXIMS
ox 565 dmdoryo godbomgdweo

’000 qws60 3mdlssby®gdoliogols dmdlsbmGgdoliogols Leyem

L5850sble WoMgdryErgds 2020 ferols 1 056356l 47,618 5,254 52,872
d9lyo39d0 4,506 - 4,506
3ob3wado (6,489) - (6,489)
©53MM30(0 (339000 oLZEs 1,210 - 1,210
(33900L sGmoEbgs (7,959) (904) (8,863)
800560 65dmo 2020 femols 31 9393d9GL 53,311 5,859 59,170
©53MM30(0 (339000 2020 Ferol 31 ©g398d96L (14,425) (1,509) (15,934)
1585eoblrM oMYdEgds 2020 fanols 31 9398d9OL 38,886 4,350 43,236
LsoxsMe 3sergdryergds 2020 fenols 1 0563561 (51,415) (6,202) (57,617)
d9Lyo39%0 (4,506) - (4,506)
3ob3mgdo 5,340 - 5,340
36m396G0b sMoiEbzs (5,279) (701) (5,980)
3905bEYdO 11,879 1,363 13,242
MEOMYIO0 F933000 3MOLOL B3LOGIOL 353ebs (709) (834) (1,543)
Lo0xR MM 35EEgdvYEgds 2020 Farol 31 939ddgOL (44,690) (6,374) (51,064)
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13.

(@

I3 "bogrd G 3693 3meroobzo”
2020 cos 2019 fargb0b 3026L02¢70@00(59829¢70 306562960 563560039800 3560569980000 960336980

AINOFMOO0L 0x3Ms  BHIOOGHMOHOL 0RO

9mBoEw®o BoguoOgdMwo

’000 ¢grsto 9m0lsbryMgdologols demdlsbeyHgdoliomgols Leyem

L5d5esblie oMgdmErgds 2019 ferols 1 0sbzs®ls 55,564 3,155 58,719
dgbgogzgd0 2,687 2,704 5,391
39L3Wwgdo (2,957) - (2,957)
Q©OMZO0 339000 QB3NS 236 - 236
(3399°0L sMHOEb3s (7.912) (605) (8,517)
000360 658000 2019 fiemol 31 ¢093933gAL 55,294 5,859 61,153
©OM300 339070 2019 Farob 31 ©939ddgOL (7,676) (605) (8,281)
L5d5¢sble OMYdMEgds 2019 ol 31 ©9390dgAL 47,618 5,254 52,872
Lo0x 6™ 35¢nEgdmengds 2019 fewob 1 056356l (55,564) (3,155) (58,719)
dgllyo3900 (2,687) (2,704) (5,391)
39L3Wwgdo 2,798 - 2,798
36m396GHOL sMOEb3s (6,257) (633) (6,890)
239sbEgdo 10,667 736 11,403
MEbMIOHO 253300 39OLOL (33¢0EgdOL Yo3¢gbs (372) (446) (818)
LsoxsGM 3s¢rgdmengds 2019 femols 31 g393dg6L (51,415) (6,202) (57,617)

29699meo Lglbgdo
Lglbgdo 25399ME0s ©393d0MgdME THbsMYgdDBY.  oOEgMMO Lgbbo o sGHOL MbBOMblgwymagowo.

X29BoL  LO3MOIOOGHM, Ld3oWNEHM s LadOHM3gbGHMm 65339000l MOL3ZYPDBY ©J390IDIMYDdS
g0bsblmmo  9dBHo3gdols o 35¢gdMgddoL  aMdbmdgemdol  sbowobo  gebbowwymos
21-9 99600836580.

’000 gmsto 31 093990960 2020 31 ©n399d9M0 2019

3M39e35000560 53BHoggdo

0535390690v9¢0 FboGol bgbbgdo 268,835 220,083

90d0bstg 5JEo39d0

053539009090 ool bgbbgdo 3,397 5,295

359m3WgdE0: 599530LvMYBOL BoGowol MHYbyM30 (2,536) (1,879)
269,696 223,499

Lglbol 35003 5 EIRIMIOL 3MHIBOI0

31 g39ddg6o 2020 31 93990960 2019
6m3obserm®o
bs36m36B™ ©sgsM30L 6mdobserm®o Lsdosblm Bmdobsenmo Lodowsblim
’000 gwsto B 396533900 Powo  ®moMydvegds 00MYdvImgds 00MHgdIengds @oMmYdMgds
©0535380090w9e00 Fbs®ob gbbo 538 EMmEs®o 11% 2025 111,928 111,116 91,448 90,901
0535390090990 TGOl Lgbbo 533 MEs®o 12% 2024 63,668 63,113 51,729 51,357
0535390090990 FboGob gbbo 533 MEs®o 11% 2022 32,153 32,153 25,584 25,601
0535390090990 ool gbbo 533 EMEs®o 10% 2025 19,905 19,905 16,204 16,204
0535390090990 TGOl Lgbbo 533 EMEs®o 10% 2025 19,190 19,190 15,245 15,245
©0535390690v9e0 FboGol bgbbo @oM0 10% 2022 13,216 13,216 12,062 12,062
053539069090 Fbscob bgbbo [QIQle) 10% 2021 3,315 3,188 4,407 4,287
053538009090 bs®ob gbbo 533 MEs®o 7% 2022 2,576 2,576 2,083 2,083
053539069090 ol bgbbo [QIole) 13% 2022/2023 1,555 1,555 B -
0535380090900 bsob gbbo 533 MEs®o 9% 2025 1,195 1,195 B -
053539069090 Fbacob bgbbo [QIole) 14% 2022 1,063 1,063 1,004 1,004
0535390090990 ool gbbo 533 MEs®o 14% 2022 1,040 1,040 841 841
0535390090990 ool Lgbbo 533 MEs®o 14% 2025 288 286 231 229
©0535390690v9e0 FboGol bgbbo M0 20% 2021 100 100 - -
0535390690990 Fbocob gbbo 533 MEs®o 4% 2025 - - 3,685 3,685
Ly 3GemEgbBosbo sg@oggdo 271,192 269,696 224,523 223,499
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15.

16.

(@

(b)

I3 "bogrd G 3693 3meroobzo”
2020 cos 2019 fargb0b 3026L02¢70@00(59829¢70 306562960 563560039800 3560569980000 960336980

15353MHM s Bb3s dmmbmgbgdo

’000 qooto 31 93990960 2020 31 939939t 2019
1535 FMM FMPbM3bdO Bgeg3mIosb 24,727 27,782
b5303MM FMmmbmzbgdo »dMsg0 Jmbydowsb 16,137 7,410
Lbgs bogoFMm dmmbmzbydo 181 171
41,045 35,363

2020 ol 31 ©93930MH0Lm30L, GHgarg3zmdol dods®m s®bgde 1e353MHm dmmbmgagbgddo dg@sbowo
17,024 s5b0 @st0 [oHdmoaqbl dmmbmgbadls 50mbgbEgdol dodsmo (2019 Harol 31 ©g399d96o:
17,148 55b0 @0oM0).

X39BoL LOIOIOOGM, LEZITWMEHM s LO3OHMEIBBHM 39653390008 MHOLZYPPYBY ©sd390YBMIYDs o

3obsbLMEmO  5dBH0ggo0ls s 3o EIOgdgdol  FRMmABMBYEMBOL  sbsEroBo  gobbowrmwos
21-9 99600836580.

B0 LEbLMGdO s smo §33035¢0g63Jd0

’000 qos60 31 093990960 2020 31 q0g39ddg6o 2019

LodI63IM Bsdmgdo 94,216 101,088
RFo0 LabbMgdo 3bsdo 903 833
B0 LablMoo Laes®mTo 632 6,714
by vy LsbliMgdo s smo 933035gbEgdo 95,751 108,635

X39BOL L3MIOOG™M, L3sMAHM s La3OHM3IBGHM 29653390008 MBIV o398 YdMIYdS s
3obsbLMEGO  5dBH0ggo0ls s 9 EIOgdgdol  FRMmABMBYEMBOL  sbsgroBo  gobbowrmwos

21-9 896083650d0.

3930350

bsfgligdm 3s30@so

Lofgbogdm  3s3o@owo  Fomdmoagbl  3930@ow0ol  bmBobse®  0oMgdMEgdsl  3m33sbool
15059539996 gdM M 39dg6@E9ddo.

’000 gst0 2020 2019

65800 3gM0mEol sbsfgolbdo 22,828 -
Lsfglogdm 3930@swol bes (3g60dgzbs 16 (b)) 1,144,579 22,828
658070 396H00M©OL derwels 1,167,407 22,828

L9 3MbEBHMEL ©g39900gd5MJBE0 45M0YgdS

2020 s 2019 §egdols 4960530 mdsdo, 3m835600L bsdmemem 953mbEHMMEgdgwds Fbs®gad 4o99MH 06
303356000 d0DBbglgd0, MMIEWgdoE LodmEmm Fo3mbGMMEIdgwo FbsMOL JMbGHMMEOL 399 043696
©5 HMIWIO0E 5MY, (35¢39IO 0IMOEOE0 3060900 bobom Mm3gMomgdbgb. dgwgysw, 2020 s
2019 Hamgdol  go6353wmdsdo, 3md3s600l  Lsfglgdm  3930@Howo 22,828 smslo  @OMOm  ©
1,144,579 50050 5600 0465 45BM©Ow0, gLsd530Lo©, 9990Ja0 39M09d9d0L bydwgsEgdom:

- Comodon Holding (Malta) Limited-olb dog®, 2019 fierol 12 ©09399396L g9bbmM09wgdveo, "boerd
Mmoo  gbgmxol"  (100%-0s60 Logzwo®™gdol fowo) s dobo dgomdoo  3md3s60gd0l
(ob. 99600365 24), 22,828 5075b0 0L mEYbMd00 Tgbs@obo 3md3s6ool 3s30@swdo.

- Comodon Holding (Malta) Limited-ob dog, 2020 ferobl 7 03eoll as6bm®Egogammadweo, "bowdbgd
3m0obaolb" (95%-0s60 Ls3mm®mqdoL fowo) s dolo 830MdoEro 3md35600UL (0b. 99608365 24),
377,498 53sb0 w0l MmEgbmdom 9gbs@sbo 30335600l 3s30@EHewdo (Mog HoMImoygbl dobBbalols
15FoOM06 POMYPINYGISL 5B TEMWO MIMOYOLIMZO).

- Comodon Holding (Malta) Limited-ols dog®, 2020 ool 16 6mgddg@l gebbmdmEogwgdmaro, d3L
"qLsOIXO 05 obmgomol" (95%-0560 L3MMMYOOL fowo) s Jobo dgowmdowo 333560900l
(ob. 99600365 24), 767,081 smoL0 M0l mEIbMdOm Fgbs@obo 3mB3sBool 3s3oGswdo (Mog
§96305396L dBOBBYLOL LEToMMN 0B VoMM JOSL 50BOBEMO PsBOWOLIMZOL).
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(©)

(d)

(e)

I3 "bogrd G 3693 3meroobzo”
2020 cos 2019 fargb0b 3026L02¢70@00(59829¢70 306562960 563560039800 3560569980000 960336980

Lofgbgdm 3030350l BOMEs  AoBoLIBEOZMS  Fglodsdobo  dOBOYLYdOL  LodsMmErosbo
©O0MHYOMgdJOOL 209mygbgd0m, Bgdmsmbodbryeols Gglisdsdola.

303560050 Bg9mombodbmaro LogMHom 3mbEGHMMEL ©sd398®Yds  MHJOMWO  oM0RJdJBO  SMOEb
LodoEoblM WOMGIMdOL sMOEb3OL bonwydzgubHy (Bsdmol oGOl Logwdzgwo), 0dy3sMo,
0omdmlb dglyo3zgdo dmbs BobsBLWG sbaoM0dagdsdo FoMdmygbowo Y4zgwsby SO0
39850 5M0LO 3gM0MmEOL EILSHYoLTo (5699 2019 Farol 1 0sb3560).

7,725 500560 @5 4,375 smobo MOl MEYBMBO® 3530EFS0L M39M30900 XMRBoL LoFomdmgddo
2019 o 2020 Hargddo, dqLodsdobo, HoMmdmoaqbl gom0agd9dL %3530l Lafo®mdmgdol 0MMHoEomE
99L539nM9g90msb, 98gbsoGsco:

’000 gooto 2020 2019

bdMMEOBoMYdIMEO gbbol bso™mg30 sxMZ0L RoTM sToEHJdOM

A9QSBPOE0 3530390 5©0M7d0L 909393 - (16,445)

3530350l 8965396900, 3953906900 Tbstggdol Lglbgdols

35%0905 5 bbgs 4,375 8,720
4,375 (7,725)

©030©)bEJdo

LodoMmm39w ML 356mbBAEIdIWMIOL Msbobdo, 3mB35600L AoLsbsfogdgwo MHYHgM3zgd0 0bBLIdS
23099bsfoergdgmo  dmgaqgdol  Bodmom,  Hmamez  Pomdmpagbowos  g3sbl-gdol  dglsdsdolo
90D d 3m335600L 306MmbIEIOCMBd0M oY DO B0bBIBLE BYMOTYgdsT0.

2020 §garl, xamx30b LsfoMdma 4s8mogbss 3,120 smslo sMob mEgbmdom ©oz30wgbwgdo ol
MAE0MgLMdOL  9d30mbgmByg, o3 0dbs MOHPOIMMYIIRIMMO 03039 3MBEHM3gbGHOL dodsGron
3OLgdme  Lsbgbbm  dmmbmgbgdmsb. Xxamxnol  MIgomglmdol  sjgombyMgdby dozmmzgbgdswo
003000960900 4,264 505L WML Fgogbl.

2019 Ggarb, xama0b LoFo®amgdds 4odmobogl s oMbl 5,325 s0sbo WsMOL MEYbmdOm
©030©J6@IO0 0IOOEOYE IGWMdIED.
3930(35¢0ob FsGMZs

X3IBL 56 593V 3930 9WOL JoMHMZ0L BMOTMOHO 3ME0E 039, o650 bgerddwgsbgarmds (300m™dL
390650 MBML 353000l 1530oMOLO BB KFMBOL Lom3gMsgom s LAMOGIR0Mo Fobbydol
296LObMOE0gEGdEIE S BOBOOL dMbsfogms bmdol dgLsbs®bmbgdws. s0bodbwwo doowfgzs
BMEo©o  boblEIdOL 9gx89dGHMMo FsMmM3z0m, XFMBoL Jgdmbogargdols ©s dmaqdol dvdogo
9mboGM®m0byol abom, s AMAGE3500s60 bsobgzglBogom 94928900m, OHMIIdoE JOMOMIIQ
X3IBOL Lom3gMsE30Mm BYWOEO 653509000 ©s JMHdgm3s0sbo bglbgdoms s 3MILOGHJd0M
530656LYds. 53 BMIGOOL 2o9mygbgdom, XMR0 ImyqdoL bEdOEIG HBOEIL 39a353L.

363 3m33sb0s s 90 Jobo F30MmdOOo 333560930 96 9939000qdMHGO0D A3MY6 sHglgdmen
393030mob 0935300Mgd dMbM3BIOL.

2bON63gmygmas

2020 feoob 31 ©93993M0obmgol s 2019 Ferol 31 ©9398dGoLmzoL, 3L "fobsborol Lagsbgl*
3930300 (ob. 99600365 24) ©s06539090s "35MEHBoMMMS bgerdn3megdslbomseb" 9005M:0gd580
(ob. 89b0dgbs 20).

2020 Herol 31 ©9399dGobmzol s 2019 Herob 31 ©93930GHolmgol, 3L "dggs mEBgHJoc0bYy
3033560L", 336 "wodmbo 2009"-0l, 3L "(fobsbwrol FodMargdol” @s LL "sbsero Lol@wydeml”
39303OWgd0 ©R0M53900s bl "m0dolo 05630Lg06" s®gdME MHBOHMBlgmymBow Lglibgdmsb
0005090580 (ob. 99600365 16).

2020 ool 31 ©93993m0obmgol s 2019 ol 31 ©g3990MHoLmzgolL, 3L "dsmvgdo Ho309MSL"
3930350 005390905 bl "00dobo  d5630Lg06" s0gdw  MHBOHMB3gEymaow bglbgdmsb
300560 gds80 (ob. 9600365 18).
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17.

93 "bogrd Gmry 3693 3eagmobzo”
2020 cos 2019 fergbol 3026Le2¢n000®9829¢m0 30b56L960 5635(0F3980L 356356398000 d9bodzabgdo

2020 Heoob 31 ©939936m0oLm30L s 2019 Farol 31 ©939ddGOLMZ0L, A3l ,05b30 350EEM 35gMHOL" 3530GSWO EIFOM39dIE0s Ll "mM0dOLO dsb3OLAE" sgd e
MBOHMB39wymzoe Lolbgdmsb dodsmmgdsdo (ob. d9bodgbs 18).

505353mbGMMemgdge Homgdo

99009y  @gbMowdo  Igxs09dos  XMBOL  0OMOMIME  F30mdoE  3m335600Lmsh 35380090 0bgMETo30s,  OHMAgElLsg  od3l  MLYdOMO
365953mbEMMEgdgo oo, 6ydoldogm oox RO 450md30003509.
31 y390d960 2020

3L ,gusbixo A3 "xMOK06 Im@Gge UL "sbsgwo 039005 @odmbo d3L ,boewdbg® 83 ,dsbgo bgem
’000 @060 (05 olmgomo” 0969%996¢0" bsbBmdem"  39bG6o 2009 3mEobyo“  3s0Bm 3sgHo”
56505306 MHM@gdgwo Fowob 9839dGwMo Logmmemgdols
foo 5% 9% 5% 53% 16% 5% 37%
by 5303900 554,063 59,084 190,423 24,427 67,498 897,591 23,129 1,816,215
Lo 35@gdIEgdId0 (162,712) (32,144) (87,911) (24,189)  (49,545) (978,489) (17,285) (1,352,275)
$00b0s sgBHoggdo 391,351 26,940 102,512 238 17,953 (80,898) 5,844 463,940
56585306&OHME989w0 ool Lsdssblim oMgdmemgds 18,317 2,371 5,126 125 2,944 (4,045) 2,147 26,985
809,905/(BoM0w0) s b bLOvyo
990mbog5¢0/(BoMswo) (5,842) 9,825 2,260 (6,151) (945) (93,801) (2,588) (97,242)
56505306 MMgdge Houby dozmmgbgdoo
90905/ (BsM3¢r0) s by LEMEo
998mlss35¢00/(BM30) (292) 865 98 (3,229) (155) (4,690) (951) (8,354)
5635095306 GMm9dgmo fowol d9dgbs - - (4,509) - - - - (4,509)
565095306GMMmgdge Hommgdbg dozmogbgdswo
3°00(3b5gdvYEo E030YbYd0 - - - - (4,264) - - (4,264)
56505306¢OMgdge Foawmgdbg 8o3mogbgdswo
3930¢)5¢0ols Ubgs dmdMomds (453) 308 - - - - 172 27

Lom3gMo3oc bogdosbmdosb domgdmao fdobos

B0 Loblimgdo/(Lsm3gMogom bsgdosbmdsdo

399029969090 §j30bws Bso LabliGgdo) (11,474) (1,965) (1,237) 153 2,810 226,773 1,855 216,915
Ls0bggliBogom bsgddosbmdowsb domgdwymo Fdobes

Bso Loblmgdo/(lsobzgliBosom Lsgdosbmdsdo

39009969090 §30bos BYso Lobltgdo) 1,986 (8,265) (2,759) - (6,563) (135,950) 158  (151,393)
153065l Lsgd056MBdOEsD Fomgdrmmo §dobes Buymawo

Labliegd0/(LsxgobsBLM LogdosbmdYdTo godmygbgdmmwo

006> Bmerowo Lablmgdo) (6,667) 5,198 3,989 65 (521) (99,722) (2,389)  (100,047)
$006005 053gds/(3engds) B LsbLMYILS s Foo
0330359639080 (5,182) (5,032) (7) 109 (4,274) 2,904 (283) (11,765)
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31 ©9399d960o 2019

’000 goato

I3 "bogrd Gmr 3693 3eagmpobzo
2020 cos 2019 fergbol 3026Le2¢n000®9829¢m0 30b56L960 5635(0F3980L 356356398000 d9bodzabgdo

50505306¢MHMgdgwo Fowob 989d@IMo Lozmm™gdols
oo

"

b sgBoggdo
Lo 3500@gd)erg0900

$006c0s sgBHoggdo

5650953063 BM9d9w0 Forol Lsdsesblie woMgdwymgds

903905/ (BoMoe0) s Ly Lo
899350/ (Datrowo)

50505306 MMmgdgw Houbg do3mmgbgdso
902905/ (sM3¢0) s bryew LEMEo
998mlss350/ (M)

3930350l BGOESs /(899306905) 565353m6GHBMEIdgwmo
fowgdosb

56505306 MMgdge Hoagdbg dozmmabgdswo
39803bsgdIEwo ©ogoEgGrgdo

56505306¢MMgdge Hoagdbg dozmozbgdso
3930350l Bbgs dmdMomds™

Lsm396M5300 sgdB0sbMmdosb Jomgdweo fdobws
R0 LobLOYBO/(Lsm3gMoigoc Logdosbmdsdo

959cggbgdvyemo §aobs Mo LsbliMgdo)

Ls0639bEGH0E0M sgdd0sbMmdoEsh Jomgdwyero Fdobes
B30 LoblOdO/ (506390 E0M Logddosbmdsdo

359cyggbgdryemo §dobes grymsgo LsblMgdo)

1530656bM 5gd30s6MdOEH Fomgdwo Fdobws Bmwswo
Lsbliegdo/(Bsgobsblim Logdosbmdgddo gsdmygbgdmemo
$906c5 gryemsgoo Lsblitgdo)

$006005 953gds/(3¢gds) BMEo LsbliMgdls s dso
23308¢2gb%gd80

3L ,,gbstrxo 3L "xmEOR 056 UL "sbogmo  0ggtos  odmbo 3L ,boengdbg® 33U ,,05b30 bgem

M05¢n olmgomo” 3m@ger AgbgxdgbBo"  Lobgnmdtm"  39bd®o 2009 3meEobyo*  3s0mHm Jormg®o”
5% 9% 10% 53% 16% 5% 37%

388,268 246,713 166,494 28,671 75,876 851,558 24,392 1,781,972

- (233,098) (66,242) (22,299)  (30,983) (838,655) (16,436) (1,207,713)

388,268 13,615 100,252 6,372 44,893 12,903 7,956 574,259

18,838 1,198 9,775 3,345 7,362 645 2,922 44,085

(5,535) (13,469) 9,600 (1,248) 19,855 (48,135) (500) (39,432)

(277) (1,185) 936 (655) 3,256 (2,333) (184) (442)

- - - (107) - - - (107)

- (169) - - - (54) - (223)

(203) - - - - (617) 1,576 756

11,831 17,274 (6,214) (2,010) 29,119 201,857 1,964 253,821

(13,098) 37,917 (986) (74)  (22,931) (166,607) (1,861) (167,640)

1,764 (55,909) 7,189 2,232 (4,643) 22,900 (2,494)  (28,961)

497 (718) (11) 148 1,545 58,150 (2,391) 57,220
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18.

I3 "bogrd Gy 3693 3meroobzo”
2020 cos 2019 farg80b 3026L02¢70000(59829¢0 306562960 563560039800 3560569980000 d9b0d36980

Lgbbgdo s 30gEoE oo

§0bs9qdstg 8960036500  2oblsBMgzOME0s  0bgM®mTs30s  XFMHBoL  3OHMEBEHOL  Fo@oMgdgEo
Lglbgdobs s  3M90GHIOOL  Lobgerdg3Mmwgdm  306HMdJIOL  Tgbsbgd, MM™IMgdos BobEIds
59O EGH0HBoMYIOO VOMYOIMYI0m. ITIGHIO0MO 0BRMMTo305 XFMBOL Ls3MM(39BEGM A96s339mMOL,

MEbMMOO 35BS o 0330VOMdOL MHOLIJODY 7399 IVIMHJBOL Tglobgd gobbormwos
21-g9 99600836580.

’000 qooto 31 3993960 2020 31 93993960 2019
936MMBEL0YR30900 - 4MAJ35000560 634,084 554,954
3657BMMB39WYMBOO SEPOWMIGHOZ0 MOCP0YS30JOO -

36Mdg3500s60 37,984 66,151
MBOHMB390YMB0o Lodsb3M bglbgdo - aMAgEz5000560 198,414 183,601

L535MME0560 VOMHYIMGI00 BMYO530 96 Do SLobgom
395351900 BobsblwyHo 0blEHMAgb@Eo -4Mdge3sosbo

(89600365 18 (f)) - 167
Lglibgdo ©5353806MHYOMEO TbaMYgdoLysb 85,647 72,528
bglibgdo dglady Fbor1xgdOLYD 18,532 5,096
974,661 882,497
936MMdE0y530900 - J0dobatg 21,124 16,459
MBOHWD39wYmzB0wo bdsbzm bglbgdo - odobaty 49,423 21,016
5657BMMB39WYMBOO SPOWMIMHOZ0 MOLOYS30JOO0 -
00080bstryg 33,337 584
dgLsdg Ibstggdol bglbgdol dodobstyg fowo 958 5,793
05353800900 Fbsmggdol bglibgdol dodwobstmg fowo 32 19,345
104,874 63,197
1,079,535 945,694
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(€]

3l "bogmg Gy 36293 3eaempobzo”
2020 s 2019 femgbol 3026L02¢v00069829¢70 30656960 5635050839800 356056998000 8gbodz6980

Lgbbob 35005 S EoBIMZOL M553030
©985M530 LYLHYOOL IBRIMZOL 35S s 30MHMDYOO 0ym FJIIAO:

31 93990960 2020 31 93990960 2019
602006500mG0 LadGmEgbGm ©55356308  6m3oboenyMo  bsdsemsblim Bmdobsgrrytio LsdsemsBlm

’000 g0560 3503 256533900 $oero ©060MIBs  WOMYOME)Bs OMHJOMGS WOMYOMEYDS
93OMMO0Y3000 539 MO 11% 2024 664,588 655,208 581,394 571,413
305BMHMBINXYMBOWO 5OHOMOMOZ0 MIEORS(30900 MO 3.5% + M9830656L0MGOOL gobs3zqm0 2022 34,461 34,461 34,481 34,481
3657 BOHMB39MYMBOIO 5OFOMOMOZ0 MIWOYS30900* 533 MEWLMO 8.50% 2021 32,814 32,814 28,727 28,727
3M5MBONMBIHXIYMAOWO SOZOMOMOZ0 MIORS30900 539 MO 9.40% 2027 4,046 4,046 3,527 3,527
MBOMb3gwymzowo Lgbbo L "00dobo B5630Ly6" 936 7,25% + 6-030560 Euribor 2029 51,949 51,949 39,583 39,583
M07bOMb39Ymn0o 39mdgeo 3md3sbool Lglbo 539 MWOM0 4% 2022 47,503 47,503 57,111 57,111
MBOHMB39Ymz30¢0 bglbo LBL "ModOLO BobIoLSE" 530 MO 9% + Libor 2028 34,589 34,589 27,959 27,959
MBOHMB39Ymz30¢00 bglbbo LBL "ModOLO dob3olysb" oMo 5.25% + Ld ref. 4565339000 2029 23,468 23,468 21,623 21,623
2M07bOHMb39wYmz0wo Lgbbo bsdmermm ddmdYwo 30335600Lys6 W60 0% 2024 22,732 16,518 25,335 16,718
MBOHMB39Ymz30¢0 bglbo LBL "ModOLO BobIoLYSE" 539 MO 6.75% + Libor 6-030960 2029 22,616 22,616 18,831 18,831
MBOHMB39Ymz30¢00 bgbbo LBL "ModOLO dob3olysb" oMo 5.25% + Ld ref. 4565339000 2024 20,468 20,468 19,236 19,236
MBOHb39wymBoeo Lgbbo Ll "modobo 33630Ly6" 588 MEWOMO 6.75% + 6-030560 Libor 2029 18,062 18,062 15,092 15,092
MBOHMb39Ymz0e0 LdIBIM Lylbo 936® 8% + 6-30560 Euribor 2023 12,956 12,956 9,908 9,908
MBOHb3gymzowo dgbsdyg dbsdol bylbo 539 MO0 9% 2023 12,109 12,109 4,218 4,218
MBO390yMmB0Eo LdsbiM Lglbbo 588 MEWOMO 9% + Libor 2030 12,910 12,910 12,377 12,377
MBOb390yMmBoeo Lgbbo Ll "modobo 33630Ly6" @G0 6% + Ugd ref. 065339000 2024 11,439 11,439 10,679 10,679
MBOb3gwymz0eo Lgbbo Ll "modobo B3630Ly6" MO 5.25% + Ld ref. 4565339000 2029 11,237 11,237 10,610 10,610
357 BOHMB39YMB0E0 353806910 dbstol Lglbo 588 MEWLMO 0.75% + 12-mgosbo Libor 2025 8,191 8,191 6,640 6,640
MBOHO390gMmBoeo LsdsbIM Lglbo 936 8% + 6-30960 Euribor 2023 6,999 6,999 5,470 5,470
MBOb39wymz0eo Lgbbo Ll "Modobo B3630Ly6" 539 MO 8.5% + 6-0g30560 Libor 2024 5,891 5,891 4,932 4,932
351 BOMB3gmymBoeo dgbsdg FbsGob bglbo @GO 14% 2025 5,567 5,567 5,080 5,080
MBOHMb39mymBowo Lgbbo Ll "modobo 33630Ly6" 588 MEWOMO 8.5% + 6-0305b0 Libor 2029 4,698 4,698 3,867 3,867
365BMMB39YMBOWO ©35390Mqdo Fbstol bLgbo 239 OMEMO 0.75% + 12-m»g305bo Libor 2025 4,011 4,011 3,163 3,163
357 BOHMB39Y4MB0E0 353800910 dbsGol Lglbo 588 MEWLMO 4% 2025 3,611 3,611 3,100 3,100
MBOHMb39wymBoeo Lgbbo Ll "modobo 33630Ly96" 936 7.25% + 6-030560 Euribor 2030 3,380 3,380 511 511
MBOHMB39Ymz30¢00 bgbbo LL "ModOLO Bob3olysb" M0 6% + bd ref. 45653390 2021 3,160 3,160 3,713 3,713
357 BOHMB39YMB0E0 353800910 dbstol Lglbo 588 MEWOMO 9% 2035 2,274 2,274 - -
MBOHMb390ymBoeo Lgbbo Ll "modobo 33630Ly6" 588 MEWOMO 6.75% + 6-030560 Libor 2030 2,213 2,213 51 51
MBM639YMBOEO 9353009090 oL bglbo M0 12% 2028 1,994 1,994 1,817 1,817
MBOHH390YgMBOE0 ©935380M9dw90 FBsOL bglbo 588 MEWOMO 12% 2035 1,101 1,101 - -
MBOHMb390ymBoeo Lgbbo Ll "modobo 33630Ly6" 588 MEWOMO 8.5% + 6-0305b0 Libor 2024 1,007 1,007 - -
MBOHMB39Ymz30¢00 Lgbbo LL "ModOLO Bobolysb" M0 5.25% + Ld ref. 4565339000 2030 795 795 175 175
357 BOHMB3gymBoo dqbsdg oMol bglbo @GO 14% 9mmbmgbsdy 783 783 713 713
357 BOMB3gmymBoo dqbsdg ool bglbo 588 MEWOMO 15% 2020 507 507 414 414
305BMMB39YMBOWO ©35390Mdo Fbsol Lglbo 539 OMEOMO 4% 2030 427 427 368 368
357 BOHMB3gymBoo dqbsdg ool bglbo 588 MEWLMO 9% 2021 175 175 143 143
357 BOHMB3gymBoo dqbsdg ool bglbo 936 11% 2023 163 163 174 174
365BOHMB390 gm0 dqLedy dbstol Lylbo M0 16% 2025 109 109 76 76
365BOHMB39 gm0 dqLedy dbstol Lylbo M0 14% 2025 77 77 71 71
365BMHMB39YMBOWO ©39390M9dMEo FbBstol bLgbo 530 MO0 10% 2025 49 49 43 43
365BMB39YMBOWO ©35380Mdo FbsoL Lylbo 530 MO 9% 2028 - - 1,933 1,933
MBOHD390YMBOEO 5353009890 TGOl bglibo 503 MWsMO 12% 2020 - - 980 980
1535000560 OMYIEGI00 FMYYdT0 96 BGIETo SLEbZ0m Fgxsligdmero W560/>89

530656Lw)H0 0bLEHI6EH O QOMEOMO 89608365 20(f) 2024 - 167 167

1,095,129 1,079,535 964,292 945,694
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(b

(©

I3 "bogrd Gy 3693 3meroobzo”
2020 cos 2019 farg80b 3026L02¢70000(59829¢0 306562960 563560039800 3560569980000 d9b0d36980

2020 ferob domGHo-03olol 396H0mdo, Xands 3s9moyggbs Lado@mggwml 3563900l dogéH COVID-
0l 8 MTsMgmdoL godm, Lylibgdol sxsM30LM30L FgBmMYdMEo LdMs35mM 39M0MEO LL "M0doLO
05630L356" 50930 Lglbgdol obogsMs. 2020 Ferol 29 03woll, xyMads bL "00dolo 356306,
dolo Lglbgdols s 3M90GHIOOL IRBIMHZOLMZ0L sbog 30MMdJIDY SFoMTms TMWs35615390900.
by dg36gdol  306Mdg0do  omM35wolfiobgdmmos doMo  Mabbol  BIMZOL  Lsdgmegzsmm
39600, 2020 fierol 93993l dmEmIEg ©s 3OHMEIBEHL IBIMIZs Tbmem 00 dgdmbggzsdo,
09 X386 08 EOHMobmzol 56 2021 Herol 063653y 94690s 0930LBO0 GMsEO LabliMgdo.
30MHMBJOOL 33W0gdsd 56 258M0f300 Lglibgdol sMLId0MO 33woEgds s TJLsdsToLIE 56 ogmbos
5MLYBOMO o3w9bs 3MBLMEOEOMYGDME BobBIBLME sbsMm0TYGdsDY.

X3980L doM00o©Oo LsdMsgdgdo, 0b639LE0(30900 G30Wmdo 3335609070, 56535@ MOS0

594303900 s b0b3zgbBHOEOM Jmbgds WLR0M39dW s MBOHNMB3gEYMBO LsdBIM LYlbgdmsb s
MBOMB39ymzgoe bgbbgdmsb JodsGmgdsdo (ob. 89608d369d0 9, 10, 11 s 16).

036 MMdE0Y530900

2019 farol 2 s3Gogl, bl "bogrdbg®ds" (ob. 9gbodgzbs 24) ,Euronext Dublin Exchange®-%g
200 doqrombo 530 EMEsMOL ™MmIbMdOm "Lgbom®" MM HBMHb3gEYMBOWO  MBEOYS(309d0L
(»9300MMBd0Ys30900%) 2o0mdz9ds FoMToGHJo0m LM,  93MMMBEI0Y>30900L 458839006
d00gdgds §80bs d98mliagoeds 529,489 smsbo oMo 89s0bs. 93MMMI0Y5309d0L oxBsMZ0L
350005 oM0L 5 fgofioco, 2024 fiewol 83000 s 5J3b godblo®gdMwo 3m3mbol sbs3zzqomo,
11% Gowofobo. 3MmEgb@o gowsbobgmwos Bobggzat fawofowbo ghmbgm - gmzggwo ool
2 5360 5 2 mgdBHMBdIML, 5 Foobs 0fjyqds 2019 Hiemol 2 mg@Emadg®l.

3MGH0MOS d3DOOL IbYMHZ0LsL 2020 ool 28 ©939809ML ogm 108.62% mdE0s(305B9.

936HMMIWO0YP30900  500MHOEbYds  STMOEHODBOMIOMO VOMGOMWIdOm JBIIAHIOM0 LEdOMEIEG™
2965339000L IgnmEOL 2sdmygbgdoom. xa530s, 93MMMdC0Ys30900L 2odm3z9085Lmb ©s3s3d0MHIdOM
10,411 s00b0 M0l MEgbmdom botxo gobfos, s6EIMM0EH0bROL Loxgslm@mol, 0HoEoYIEo
3MbLeEo3ool bagslvy®mol, LoMgo@obym bosaabEMmgdol babxgdol, woli@obyol batxqgdol s o.9.
Bomgom. s0bodbmaro bsMxgdo 35603980l bobxgdol Lasboom spoMoibgds. olbobo 8g@Esbowos
936MI0Y5309008  9BIIGHMIO0  La3OHMEgbGHMm  gobs339moL  godmmawgddo s 5 fawroom Mol

3OWZOPIOI0.

936MMIW0YP30900L  2o0mdz900©sb  B0wgdMo 529,489 smolo WMol  mEgbmdoo  {jdobws
399mboggdo (9,050 smolo WOl MmEYIBMBd0m 25008900l botxgdo 0dbs MMHmogmmYsdz30mEo
936MMI0P30000 0 de G9ambogegdmsb) xamxol dogM, dol modslr)dqdmsb s Lsdsbzm
Lgbbgdmob 9353006093 wo, 2018 fewol 31 ©9399d0M0L FEYMBsMHYIMOO0 IYRIMSZO Zo¢nOb
LEOYWOIE EIBIGIMO 0465 498tmYggbgdrero. Xameds 51939 IBIMS LMBdMOHEOboMmYdMwo Lglbo
53930060900 FboMggdol F0dsMm, EIFIOHZOL  MIMOPOLMZOL  EIMOEHYWO  IMBIMI30
360Hm39b@0bL Bomgerom. 99dmbagargdol sdmbgbowo Baffowwo xame3ds dob dodobstg 30mEgb@osb
3boMm0dbg Gg0bsbo s BMYsO 3MM3ME GO0 JoBBIBOLMZ0L 0gbs 3sdmygbgdmaro.

2020 s 2019 fargdol 31 ©93930MH0Lm30L, XFMIBO RBEMIL AsFMLYOEME JZ3OMMBE0YS 3090l
Bm3obogrvo o6 gdmgdoo 2,600 5035b0 583 EMESMO.

Joerommo rdmbo@strymo bymfig®oggdo

2020 §geob, BL "bowdbg@ds" (obowgom 8960836 24) gobsbm309ws oMoy ©g3mbo@s®eo
bgfig®owgdol (GeDN) a58m3dg9ds ,Euronext Dublin“-ob gemdogn®  Logsor@om d5Bsmbyg
3G0OJIM0  93MOMMO0ys30900L Lsgrdzgwby ("bgafgmowgdo”). GeDN-ob dgdgbol com@o
6oL 1 smobo 583 MELMo (93O MMd0ys30900L  T9dgbols  Fobodocr® Mm@ 0sb,
200 550 930 MMM FgsMgdom), ol IBEMdIEWL 533l 9M930MIS0E B3NV
93600MMdEoys3090Hg ©s 0dgmMHdL Fglisdsdobo od@ozol MIgBHIL 30OHMBIL.  GeDN 3MmyMsds
§oM0Moagbl  Lodo®mggermdo 450mdgqde LsgdoEMm  ©I3MDBoGHIOWME  0blEMmKIbEHL ©s
90Bbo© 0lobogl 5YOWMdMH030 FMMbM3boL s LowdbgEob g3MHMMdLYS30900L 0 330MIMMIOL
399956905, bgahg@ogdol 359mdz9ds o6 Foedmogbl sds@gdom ogsw05Bgdsl XyMaoLm30U.
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(d)

(e)

mBOMb39eymzoo bsdsbzm Lglibo

I3 "bogrd Gy 3693 3meroobzo”
2020 cos 2019 farg80b 3026L02¢70000(59829¢0 306562960 563560039800 3560569980000 d9b0d36980

2019 ol dod@Gdo, Ll "Lordbg@ds" Ll "m0dolo ds63006" 83 mEsmdo ©bmdobomgdwero,

23965bangdoo  Logmgo@m  bsbol  (“RCE”)

2bOMb3gbogmzs©,  X3IBoL

540 ms®do

©96m30boMgdmeE  93MHMMdMO0Ys3090Dg  3M3mbol  gosbgdol  MBOHMB3gwymaol  dobbom,
byofierosbo bgwdg3dmegds oM, 3md3sboobmgol dosguodsem@mo  bgwdobsfizmdo msbboom
20 dogrombo 589 mwos®mo. 2020 s 2019 ferol 31 9399860l daMmTsMmgmdom, LozMaOEM boBo s6

g4mz30ws 359mygbgdmwo.
350©gdMgdgdol  dmd@msmdol  dgxgMgds  sgobsblm  LsgddosbmdoEsb foMmdmdmdogr g
6535009056
Ls3sGeosbo
00MgOYIBO00
9mggdsdo 56
Bs@sedo sbabz00
Bpgabgdyero
3°05L3bYEO Bsox O™ 530656bGo bgbbgdo s
’000 oo 0300960900 3segdmmgdgdo  oblGHydgbBhgdo  3Ggo@gdo brgen
65800 2020 fiewob 1 0563560 430 57,617 167 945,694 1,003,908
3osboo 36mEbdo - (6,126) - (90,088) (96,214)
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bgbbgdol oxsMZs - - - (24,942) (24,942)
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3bOMOO 35338000 JHOLOL
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LodMm 396G ™ batxo - 5,980 - 103,109 109,089
L53500E0560 VOMYdIMEYGO0m TMYGdsTO
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93MMMdE0530900L 35dmMbyo3s - - - (8,343) (8,343)
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LIBOR  9965339000.  ©93mBoBo  ©o306o390v9cmos  Lodsbzm  Lglbol  «HeOMblgubsyma3sc.
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3900 gdId0 3MIYE35@0560 8gE039d0LmZ0L 23,870 46,585 6,100 32,422
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d0g6  gobbmMEogwgdme  Jugeol  gsbsbagdols s A9RIMMMIBOL  3MMgJBHIOL 3930060 Gds.
2020 Ggob, 59 ferol 20633939 LodsBOM  IEyMTsMYMdsT0, BMoEo  LoblMgdol dowso
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0gdbs  5005MgOMO  OHMYMOE oMo BodNgdgdol  VOMIdEgdoL  TgdoMgds, MoYSE
239096900 0gdbs 2505300 o 12 mz9Bg FgHo 3oom.  MIgE3s0560  9dEH039d0bmz0L
39O gdgdol  doMomoo  bsfowo  ©rbmdoboMgdmwos 888 ms®mdo 96 93dmdo o
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"Pobsbowol  9s3Mwgdol”  3s30Gswdo  sMLgdMo ool 254oE3ol  Bmo mgEombo, Jma
™mg30Mmbol  396H0M©OL  EILOMEGd0EID 5 Fwol sbdsgermdsdo. GmymOE Jmw, g3y BMY»
™x30MmbolmM30L sObMmYMdOL 53olo ABOLIBOZMYdS MMM LodsBEBBoMOM Bmbool 0bgzglBogos
d3L  "§obobol 358wergdol” 3030359 d0, ©ITSFJOIMWO  IROMZOWo 3OMEI6G0, MHMIgwos
39056b3503905 FbsMxgdl MOl IO LodsMEboMMM Ggmsbbdgdsdo.

X3IBL 805B60s, HMD 5658530bGHMMEYdI 5J30MbgOL 585505 96 5g3L Famds 3L "(obsbgrols
05899 gddo" dglsdsdol Lo3mm®mgdol Howmsb ©s393806Mgd 5TMbsagODY s GMMGFE SLgmo,
049690L  dmboermbgwr-dgliyogzol  dgmmeEl  0b39LGH0E0sDY.  05LMBs3g,  XAMBIS  SMOMY
40,804 50050 oGOL s 31,820 smMLO WML MPIEMBOM "BYM" MR30MbOL FoerIdYEgds
2020 ool 31 ©93993G0obmgol s 2019 ferol 31 ©93993mHOLm30L, Tgbodsdolo, MmBEombol
5LV 9doL a3sbob d00dobaty ©06MJOgdOL 239m35¢0obfobgdom, MmIgos
©0L3MbEGH0MIOME05 IbEMGdom 12%-0560 OLZMBbEHMIIOL 2565339000m, Yym3z9gwo Ferolmgzob.

2020 oo 2019 Hemgdol g96853¢mds80, XaMBIs 30HEs306 353039 d0 50050 8,984 5050 oGOl
©5 6,153 505L0 WML MPYbMBdOM (3300E0Jd0 "MD" MBEOMBOL 35¢YOEGdIOOL LodIEblM
00O gdgddo  (3glsdsdobs). 330 gdg80 0MHOMOEIE OLZMBEOL 3MBoEool EIbMEMZsL s
MEbMMOO 350 EOL MY9g390L 39300MGd, Y0 MB30MbOL slMYIEgdOL g3slio 598 MEIsMTos
©96m3oboMgdmo.

1585ME0560 VOMYOMGd9d0 S MOLIOL BoM3Zs
330656L1M0 3gdBH0g9d0Ls S 35eMEYdMEgdgBdOL sdsMmE0sbo oMHgdMEgdgdo

1535060 VOMGIMEgdOL Tgx3sLgdol JoBsbos Fgnolgdol MsMHOPWOLMZOL dsbBMOL dmbsfowggdl
dmO0Lb IO LEHBIOGHMW  M3HE05d0  5dBHOZ0L  39Y030Esb  Jowgdmwo  ob
39Ol A553990LMZ0L RILEOEO Gsliol JoobErmgds. M3, PoM3393 MBI
5 bB09]EHMEOO X JWMIOL 459MYghgd0Eb MBI, LETsMMNOIBO WOMYGIMEGds 56 Mbs
0yml 0bGHIM3MHYIGH0MIOMWO OHMYMOE MJOoDHId50 5d3H03900L Y3693 gmo gogozolsl b
3903993900l 2oo3gooLsL.

X3RS 2obloBL3Ms BobsbLMO 59d@03900Ls S 35¢EJIEGBOOL bToMNW0sbo VOMmYdEGds
3953569d0L  39d603900L 998mygbgdom. TgxsLgdol FHgdbozol FoBsbl FoMdmoygbl Lods®mErosbo

©0MJOgdoL A5BLEBEOZMS, HMTGEoE SbobgL 08 Bobl, Mg J00MIOMPS S5JG0Z0L F5940WZOm
96 250000bYdMEs 35¢JIOMEGOOL 4905390000 FgBLYIOL PsMOVOLMZOL BIBOOL Fmbsfowrggdl
oMol LEGBIOEHMW  ™3gEo30sdo. 2300mygbgd o 9gxobgdol  Bgdbozs  Homdmoygbl
©oL3MbBHOMPMo  Bs©o  653500gd0L  ImEIEl. g39ws  gobsblbMo  sd@ogols s
35090 gd0L LEFSODE0HO YOMYDMYDS 563500 JdS JOMO MBLOL s 3BrIMEgbEHOL dmTszseo

GO0 65350g00L  308@obsMy  0oMgdgdol  Loxwydzgebg, MMIgEoE  Losbasmodygdm
05MH0QOLMZ0L 3OM(395EGOL LdSBOM Fobs33900m EOLIMEGHOMEYDS.
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©O0MYOgdsL 5MOL JoSbEMGdNE0O.
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