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KPMG Georgia LLC
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5th floor, 4 Liberty Square
Thilisi, Georgia 0105
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Independent Auditors’ Report
To the Owner of Majorel Georgia LLC
Opinion

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

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as at 31 December 2020, and its financial performance and
its cash flows for the year then ended in accordance with International Financial Reporting
Standards (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 Financial Statements section of our report. We are independent of the Company
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 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.

Other Matter
Corresponding figures as at 1 January 2019 are unaudited.
Statement on Management Report

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

In connection with our audit of the financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the 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 performed, we conclude that the
Management Report:

— is consistent with the 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.

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

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with IFRS, and for such internal control as management determines is necessary
to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

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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In preparing the financial statements, management is responsible for assessing the Company’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 Company or to cease operations, or has no realistic alternative but to do so.

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

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
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 financial statements.

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

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

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

— Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors’ report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditors’ report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

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

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

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

Vakhtang Kezheradze

KPMG Georgia LLC
Thilisi, Georgia
29 October 2021
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Majorel Georgia LLC
Statement of Financial Position as at 31 December 2020

’000 GEL Note 31 December 2020 31 December 2019
ASSETS

Non-current assets

Property and equipment 11 15,961 16,843
Prepayments for non-current assets 11 1,712 -
Intangible assets 520 384
Right of use assets 19 10,785 9,549
Trade and other receivables 12 530 654
Non-current assets 29,508 27,430

Current assets

Prepayments 325 205
Trade and other receivables 12 22,892 7,558
Cash and cash equivalents 13 10,387 5,996
Current assets 33,604 13,759
Total assets 63,112 41,189
Equity 14 (a)
Charter capital 1,810 1,810
Retained earnings 35,589 6,540
Total equity 37,399 8,350
Liabilities
Provisions 20 2,011 -
Lease liabilities 19 13,238 10,830
Non-current liabilities 15,249 10,830
Loans and borrowings 16 53 18,289
Trade and other payables 17 5,249 2,498
Lease liabilities 19 4,596 656
Provisions 566 566
Current liabilities 10,464 22,009
Total liabilities 25,713 32,839
Total equity and liabilities 63,112 41,189
5

The 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 9 to 32.



Majorel Georgia LLC

Statement of Profit or Loss and Other Comprehensive Income for 2020

000 GEL Note
Revenue 6
Personnel expenses 7
Depreciation and amortization 11
Other operating income 10
Other operating expenses 8

Operating profit

Finance costs 9
Profit before income tax

Income tax expense

Profit and total comprehensive income for
the year

2020 2019
100,248 40,530
(45,695) (20,040)

(7,478) (5,709)
8,539 2,499
(21,043) (12,074)
34,571 5,206
(5,522) (3,008)
29,049 2,198
29,049 2,198

These financial statements were approved by management on 29 October 2021 and were signed on its

behalf by:

Alexander Mironenko
Director

Irakli Baiadze

Chief Financial Officer

6

The 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 9 to 32.
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Statement of Profit or Loss and Other Comprehensive Income for 2020
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Director

6

The 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 9 to 32.



’000 GEL

Balance as at 1 January 2019 (unaudited)
Total comprehensive income

Profit for the year

Total comprehensive income for the year
Balance as at 31 December 2019

Balance at 1 January 2020

Total comprehensive income

Profit for the year

Total comprehensive income for the year
Balance as at 31 December 2020

Majorel Georgia LLC

Statement of Changes in Equity for 2020

Charter Retained Total
capital earnings equity

1,810 4,342 6,152

- 2,198 2,198

- 2,198 2,198

1,810 6,540 8,350

1,810 6,540 8,350

- 29,049 29,049

- 29,049 29,049

1,810 35,589 37,399

7

The 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 9 to 32.



Majorel Georgia LLC
Statement of Cash Flows for 2020

000 GEL Note 2020 2019
Cash flows from operating activities
Profit before tax 29,049 2,198
Adjustments for:
Depreciation and amortization charges 7,478 5,709
Finance costs 9 5,522 3,008
Net foreign exchange (gains)/losses arising on
operating activities 8,10 (2,539) 318
Impairment loss on property and equipment - 153
Provision for uncertain regulatory position 8 1,816 -
Other non-cash items (544) -
40,782 11,386
Changes in:
Trade and other receivables (12,711) (3,853)
Prepayments (120) 133
Trade and other payables 2,489 1,953
Provisions - 339
Cash flows from operations before interest
paid 30,440 9,958
Interest paid on borrowings 16 (1,490) (536)
Interest paid on lease liability 19 (1,114) (1,014)
Net cash from operating activities 27,836 8,408
Cash flows from investing activities
Acquisition of property and equipment 11 (5,240) (13,507)
Proceeds from sale of property and equipment 77 -
Acquisition of intangible assets (251) (405)
Net cash used in investing activities (5,414) (13,912)
Cash flows from financing activities
Proceeds from borrowings 15 (b) 3,336 8,673
Repayment of borrowings 15 (b) (21,012) -
Placement of security deposit (236) -
Repayment of lease liabilities 18 (888) (2,454)
Net cash (used in)/from financing activities (18,800) 6,219
Net increase in cash and cash equivalents 3,622 715
Cash and cash equivalents at 1 January 5,996 5,617
Effect of exchange rate fluctuations on cash
and cash equivalents 769 (336)
Cash and cash equivalents at 31 December 12 10,387 5,996
8

The 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 9 to 32.
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Notes to the Financial Statements for 2020

Note Page Note Page
1. Reporting entity 10 14. Capital and reserves 15
2. Basis of accounting 10 15. Capital management 15
3. Functional and presentation currency 11 16. Loans and borrowings 16
4. Use of estimates and judgements 11 17. Trade and other payables 17
5. Changes in significant accounting policies 12 18. Fair values and risk management 17
6. Revenue 12 19. Leases 20
7. Personnel expenses 13 20. Provisions 21
8. Other operating expenses 13 21. Contingencies 21
9. Finance costs 13 22. Related parties 22
10. Other operating income 14 23. Subsequent events 23
11. Property and equipment 14 24. Basis of measurement 23
12. Trade and other receivables 15 25. Significant accounting policies 23
13. Cash and cash equivalents 15 26. New standards and interpretations not yet
adopted 32
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Majorel Georgia LLC
Notes to the Financial Statement for 2020

Reporting entity
Georgian business environment

The Company’s operations are primarily located in Georgia. Consequently, the Company 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 financial statements reflect management’s assessment of the impact of the Georgian business
environment on the operations and the financial position of the Company. The future business
environment may differ from management’s assessment.

Organisation and operations

Majorel Georgia LLC (the “Company”) is a limited liability company as defined in the “Law of
Georgia on Entreprencurs”. The Company was established on 29 June 2016 as Arvato CRM Georgia
LLC. The Company changed its name in August 2019 to Majorel Georgia LLC.

The Company’s registered office is 34 1. Chavchavadze Avenue, 2™ Floor, Thilisi, Georgia. The
Company’s identification number is 405156147.

The Company’s principal activity is providing customer relationship management (CRM) services
such as: call centre operations, responses to e-mail queries and chat-box solutions to customers of
international Companies operating in various industries.

The Company runs two offices in Thilisi, one office in Kutaisi and one office in Batumi.

The outbreak of the COVID-19 pandemic and the measures adopted by the Government of Georgia
to mitigate the spread have not had a significant impact on the Company’s operations. The Company
has been able to continue operations in its normal course of business. Operations of the Company
were not halted during the lockdown period and the Company operated at full capacity. The
management do not expect significant adverse impacts arising from COVID-19 pandemic on the
Company’s future operations.

Company is wholly owned subsidiary of Majorel Holding Deutschland GmbH. The activities of the
Company are closely linked with the requirements of the group headed by Bertelsmann SE & Co.
KGaA. Related party transactions are disclosed in Note 22.

The Company’s is ultimately controlled by Bertelsmann SE & Co. KGaA and the ultimate controlling
party is the Mohn family.

Basis of accounting

Statement of compliance

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

10



Majorel Georgia LLC
Notes to the Financial Statement for 2020

Functional and presentation currency

The national currency of Georgia is the Georgian Lari (“GEL”), which is the Company’s functional
currency and the currency in which these financial statements are presented. All financial information
presented in GEL has been rounded to the nearest thousands, except when otherwise indicated.

Use of estimates and judgements

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

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

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

- Note 20 — provision for uncertain regulatory position: determining whether there is a past event
giving rise to a present obligation; and

- Note 19— lease term: whether the Company is reasonably certain to exercise extension options
and the Company’s definition of penalties in the lease arrangements.

Measurement of fair values

A number of the Company’s accounting policies and disclosures require the measurement of fair
values, for both financial and non-financial assets and liabilities.

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

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

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

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

If the inputs used to measure the fair value of an asset or a liability might be categorised in different
levels of the fair value hierarchy, then the fair value measurement is categorised in its entirety in the
same level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement.

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

Further information about the assumptions made in measuring fair values is included in note 18 - fair
values and risk management.

11
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Majorel Georgia LLC
Notes to the Financial Statement for 2020

Changes in significant accounting policies

Except for the changes below, the Company has consistently applied the accounting policies to all
periods presented in these financial statements.

The Company has early adopted COVID-19-Related Rent Concessions — Amendment to IFRS 16
issued on 28 May 2020. The amendment introduces an optional practical expedient for leases in
which the Company is a lessee — i.e. for leases to which the Company applies the practical expedient,
the Company is not required to assess whether eligible rent concessions that are a direct consequence
of the COVID-19 coronavirus pandemic are lease modifications. The Company accounted for the
above amendment to IFRS 16 as a variable lease payment reducing rental expenses (see also Note
19 (ii)). The Company has applied the amendment retrospectively. The amendment has had no impact
on retained earnings at 1 January 2020.

Revenue

Revenue from contracts with customers

000 GEL 2020 2019
Revenue from call center operations 100,248 40,530
Total revenue 100,248 40,530

Disaggregation of revenue from contracts with customers

Disaggregation of revenue from contracts with customers by primary geographical markets is as
follows:

000 GEL 2020 2019

Primary geographical markets

European region 90,208 37,780

CIS region 10,040 2,750
100,248 40,530

Contract balances
The following table provides information about receivables from contracts with customers.

31 December 2020 31 December 2019
22,400 7,164

’000 GEL Note
Trade receivables 12

Performance obligations and revenue recognition policies

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

The following table provides information about the nature and timing of the satisfaction of
performance obligations in contracts with customers, including significant payment terms, and
related revenue recognition policies.

Nature and timing of satisfaction of Revenue
Type of performance obligations, including significant recognition
service payment terms policies
Revenue The Company has a stand-ready obligation to Revenue is recognized over time as
from call provide continuous call centre services to its services are provided based on either
centre customers  during the contract period. minutes elapsed, or number of
operations Satisfaction of performance obligations is employees committed, depending on

measured based on time elapsed, or number of
employees committed the provision of the
service.

Invoices for the services are issued on a monthly
basis and are usually payable within 30-45 days.

the nature of the services provided.
Fixed charges per minute/hour or
employee are stipulated in contracts
with customers.

Services provided are billed and paid
for on a monthly basis.

12



Majorel Georgia LLC
Notes to the Financial Statement for 2020

Personnel expenses

'000 GEL 2020 2019
Salaries and wages 37,426 16,874
Insurance 2,419 1,414
Bonuses* 4,747 636
Other benefits 1,103 1,116
45,695 20,040

* In 2020, bonuses include regular bonuses amounting to GEL 1,366 thousand (2019:
GEL 636 thousand) and one-off employee retention bonus of GEL 3,381 thousand (2019: nil).

Other operating expenses

000 GEL 2020 2019
Services purchased from related parties* 4,978 3,005
IT services purchased from related parties 4,709 1,805
Provision for uncertain regulatory position (Note 20) 1,816 -
Repairs and maintenance 817 655
Office expenses 696 465
Professional services 611 289
Communications expenses 565 494
Training expenses 524 362
Utilities expenses 412 324
Marketing expenses 368 710
Office supplies 318 300
IT expenses 302 214
Rent expenses — short term leases - 223
Business trip expenses 255 1,158
Property taxes 164 115
Foreign exchange losses arising on operating activities 2,947 1,023
Other expenses** 1,561 933
21,043 12,074

Professional service expenses include GEL 78 thousand of fees incurred for audit and other
professional services provided by Auditor/Audit Firm, as defined under the Law of Georgia on
Accounting, Reporting and Auditing (2019: GEL 47 thousand).

* Amount comprises expenses related to customer management services purchased from related
parties.

** Included in other expenses are royalty fees related to usage of trademarks of the “Majorel” brand
in the amount of GEL 520 thousand (2019: GEL 119 thousand); expenses related to implementation
of safety measures against COVID 19 of GEL 388 thousand (2019: nil), and other operating expenses
of GEL 653 thousand (2019: GEL 814 thousand).

Finance costs

’000 GEL 2020 2019
Recognised in profit or loss

Foreign exchange losses arising on financing activities 3,478 936
Interest expense on financial liabilities measured at

amortized cost 930 1,058
Interest expense on lease liability 1,114 1,014
Finance costs 5,522 3,008

13



10. Other operating income

11.

’000 GEL

Foreign exchange gains arising on operating activities

Training and marketing services
COVID-19 related grant income
Income from IT Helpdesk services

Majorel Georgia LLC

Notes to the Financial Statement for 2020

Gain on COVID-19 rent concessions, net of short-term lease

expenses (Note 19 (ii))

Property and equipment

’000 GEL

Cost

At 1 January 2019 (unaudited)
Additions

Transfer

At 31 December 2019

Balance at 1 January 2020
Additions

Disposals

Transfer

As at 31 December 2020

Depreciation and impairment
As at 1 January 2019 (unaudited)
Depreciation for the year
Impairment loss

At 31 December 2019

As at 1 January 2020
Depreciation for the year
Disposals

At 31 December 2020

Carrying amounts

At 1 January 2019 (unaudited)
At 31 December 2019

At 31 December 2020

2020 2019
5,486 705
1,133 1,230
807 -
799 564
314 -
8,539 2,499
Office furniture CIP and
and other Network  uninstalled Leasehold
equipment  equipment equipment* improvements Total
2,489 376 1,558 4,227 8,650
4,015 121 8,088 1,283 13,507
172 44 (9,445) 9,229 -
6,676 541 201 14,739 22,157
6,676 541 201 14,739 22,157
1,190 51 2,260 27 3,528
(84) (46) (30) - (160)
38 - (50) 12 -
7,820 546 2,381 14,778 25,525
(848) (65) - (1,160) (2,073)
(1,070) (104) - (1,914) (3,088)
(153) - - - (153
(2,071) (169) - (3,074) (5,314)
(2,071) (169) - (3,074) (5,314)
(1,491) (111) - (2,731) (4,333)
62 21 - - 83
(3,500) (259) - (5,805) (9,564)
1,641 311 1,558 3,067 6,577
4,605 372 201 11,665 16,843
4,320 287 2,381 8,973 15,961

* As at 31 December 2020, CIP balances include renovation of rented premises in Thilisi and Kutaisi.

As at 31 December 2020, the Company had a contractual commitment to purchase property and
equipment of GEL 5,468 thousand (2019: nil).

Prepayments for non-current assets represent advances paid for renovation works of leased premises.

14
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Majorel Georgia LLC
Notes to the Financial Statement for 2020

Trade and other receivables

’000 GEL 31 December 2020 31 December 2019
Trade receivables due from related parties 10,228 2,360
Trade receivables due from third parties 12,172 4,804
Trade receivables 22,400 7,164
Other receivables 1,079 1,050
Impairment allowance (57) (2)
Total trade and other receivables 23,422 8,212
Non-current* 530 654
Current 22,892 7,558

23,422 8,212

The Company’s exposure to credit and currency risks and impairment losses related to trade and
other receivables are disclosed in note 18.

* Included in non-current portion of trade and other receivables is a security deposit placed by the
lessee on the lessor’s bank account, for the period of lease term under lease contracts, maturing in
2023-2026.

Cash and cash equivalents

’000 GEL 31 December 2020 31 December 2019
Bank balances 10,386 5,994
Petty cash 1 2

10,387 5,996

The Company’s exposure to interest rate risk and a sensitivity analysis for financial assets and
liabilities are disclosed in Notel8.

Capital and reserves
Charter capital

Charter capital represents the nominal amount of capital in the founding documentation of the
Company. The charter capital was determined to be GEL 1,810 thousand (EUR 700 thousand),
according to the shareholders’ resolution dated 21 July 2016.

Dividends

In accordance with the Georgian legislation: based on the resolution of the General Meeting of
Partners, limited liability companies may determine the distribution of annual and interim profits in
the form of dividends.

No dividends were declared in 2020 (2019: nil)

Capital management

The Company has no formal policy for capital management but management seeks to maintain a
sufficient capital base for meeting the Company’s strategic needs. This is achieved with efficient
cash management and constant monitoring of the Company’s revenues and profit.

The Company is not subject to externally imposed capital requirements.

15
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Majorel Georgia LLC
Notes to the Financial Statement for 2020

Loans and borrowings

This note provides information about the contractual terms of the Company’s interest-bearing loans
and borrowings, which are measured at amortised cost. For more information about the Company’s
exposure to interest rate, foreign currency and liquidity risk, see Note 18.

000 GEL
Current liabilities
Loan from Majorel Group Luxembourg S.A.

Terms and debt repayment schedule

Terms and conditions of outstanding loans were as follows:

Nominal

interest  Year of

31 December 2020

31 December 2019

18,289

18,289

31 December 2020

31 December 2019

Face Carrying

’000 GEL Currency rate maturity value amount
Unsecured borrowings

from ultimate parent TIBR7+ On-

company GEL 15%*  demand 18,289 18,289

18,289 18,289

*Reference rate used is TIBR 3 months (Thilisi Interbank Borrowing Rate) plus 1.5%. Cash pooling
agreement does not stipulate repayment schedule of the loan. Therefore, management classified the

loan as repayable on demand.

Reconciliation of movements of liabilities to cash flows arising from financing activities

Loans and
’000 GEL borrowings
Balance at 1 January 2020 18,289
Changes from financing cash flows
Proceeds from borrowings 3,336
Repayment of borrowings (21,012)
Total changes from financing cash flows (17,676)
Other changes
Liability-related
Interest expense (Note 9) 930
Interest paid (1,490)
Total liability-related other changes (560)
Balance as at 31 December 53
Loans and
’000 GEL borrowings
Balance at 1 January 2019 (unaudited) 9,094
Changes from financing cash flows
Proceeds from borrowings (unaudited) 8,673
Total changes from financing cash flows (unaudited) 8,673
Other changes
Interest expense (note 9) 1,058
Interest paid (536)
Total liability-related other changes 522
Balance as at 31 December 18,289
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Trade and other payables

’000 GEL 31 December 2020 31 December 2019
Trade payables to related parties 1,673 1,651
Accrued retention bonuses 2,949 -
Other payables 627 847

5,249 2,498

The Company’s exposure to currency and liquidity risk related to trade and other payables is
disclosed in Note 18.

Fair values and risk management
Accounting classifications and fair values

The estimates of fair value are expected 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 Company has determined the fair values of financial assets and liabilities using valuation
techniques. The objective of the 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 Company’s financial assets and financial liabilities
approximates their carrying amounts.

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

- credit risk (see Note 18(b)(ii));
- liquidity risk (see Note 18(b)(iii));
- market risk (see Note 18(b)(iv)).

Risk management framework

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

The Company’s risk management policies are established to identify and analyse the risks faced by
the Company, 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 Company’s activities. The Company, 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.
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Credit risk

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

The carrying amounts of financial assets represent the maximum credit exposure.

Expected credit losses for financial assets were immaterial at both reporting dates. All balances are
categorized under Stage 1.

Trade receivables

Trade receivables are mostly related to revenue from call centre operations, which are settled within
30-45 days from the date of issuing invoices. As at 31 December 2020, none of the balances were
overdue and significant portion of balances were collected subsequent to the reporting date. The
management believes that trade receivables bear low credit risk based on the external credit ratings
of the counterparties.

Expected credit losses on trade receivables have been measured on a lifetime expected loss basis and
reflect short maturities of the exposures.

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

‘000 GEL 31 December 2020 31 December 2019
Europe 16,201 5,457
CIs 6,199 1,707

22,400 7,164

Cash and cash equivalents

The Company held cash and cash equivalents of GEL 10,387 thousand as at 31 December 2020
(31 December 2019: GEL 5,994 thousand). Cash and cash equivalents are held with a bank, which
is rated as BB-, based on Fitch ratings.

Expected credit losses on cash and cash equivalents has been measured on a 12-month expected loss
basis and reflects the short maturities of the exposures. The Company considers that its cash and cash
equivalents have low credit risk based on the external credit ratings of the counterparty.

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial asset.
The Company’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 Company’s reputation.

Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date.
The amounts are gross and undiscounted and include estimated interest payments.

31 December 2020 Carrying Contractual On Less than 1-2 2-5 Over

’000 GEL amount cash flows demand 12 months years years  5years

Non-derivative financial

Liabilities

Loans and borrowings 53 53 53 - - - -

Lease liabilities 17,834 21,299 - 5,714 4,031 8,649 2,906

Trade and other payables 5,249 5,249 - 5,249 - - -
53 10,963 4,031 8,649 2,906
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31 December 2019 Carrying Contractual On Less than 1-2 2-5 Over

’000 GEL amount cash flows  demand 12 months years years 5 years

Non-derivative financial

Liabilities

Loans and borrowings 18,289 18,289 18,289 - - - -

Lease liabilities 11,484 15,057 - 1,617 3,144 6,071 4,225

Trade and other payables 2,233 2,233 - 2,233 - - -
18,289 3,850 3,144 6,071 4,225

It is not expected that the cash flows included in the maturity analysis could occur significantly
earlier, or at significantly different amounts.

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 Company’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 Company is exposed to currency risk to the extent that there is a mismatch between currencies
in which sales, purchases are denominated and the respective functional currencies of Company. The
currencies in which these transactions are primarily denominated are EUR and USD.

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

EUR denominated USD denominated EUR denominated USD denominated

’000 GEL 2020 2020 2019 2019

Cash and cash

equivalents 7,434 163 4,302 -
Trade and other

receivables 22,415 319 7,162 287
Lease liabilities (17,834) - - (11,484)
Trade and other

payables (1,673) - (1,658) -
Net exposure 10,342 482 9,806 (11,2197)

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

in GEL Average rate Reporting date spot rate
2020 2019 2020 2019

EUR 1 3.5519 3.1553 4.0233 3.2095

UsD 1 3.1097 2.8192 3.2766 2.8677

Sensitivity analysis

A reasonably possible strengthening (weakening) of the GEL, as indicated below, against all other
currencies at 31 December would have affected the measurement of financial instruments
denominated in a foreign currency and affected equity and 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.

Profit or loss

31 December 2020 Strengthening Weakening
EUR (5% movement) (517) 517
USD (10% movement) (48) 48
31 December 2019

EUR (5% movement) (490) 490
USD (10% movement) (1,120) 1,120
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Interest rate risk

At the time of raising new loans or borrowings management uses its judgement to decide whether it
believes that a fixed or variable rate would be more favourable to the Group over the expected period
until maturity.

Due to the interest rate profile of portfolio of financial instruments held, the Company is not exposed
to significant interest rate risks.

Leases
Leases as lessee

The Company leases office spaces. All lease agreement are denominated in EUR. Lease terms differ
for lease agreements and typically run for a period of 3-8 years. Lease payments are prescribed in
the lease agreements.

The Company interprets lease enforceability in lease contracts broadly. A lease term reflects the
Company’s reasonable estimate of the period during which the underlying asset will be used. In
determining the lease term, the Company 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 and forthcoming changes in
regulation to be effectively captured in the estimate of the lease term.

When measuring lease liabilities for leases, the Company discounts lease payments using its
incremental borrowing rate at the date of lease recognition. The weighted-average rate applied for
discounting future lease payments as at 31 December 2020 and 2019 was approximately 8%.

Information about leases for which the Company is a lessee is presented below.

Right-of-use assets

’000 GEL 2020 2019

Right of use assets

Balance at 1 January 12,088 11,293
Additions 3,709 795
Effect of modifications 556 -
Balance at 31 December 16,353 12,088
Depreciation

Balance at 1 January (2,539) -
Depreciation charge (3,029) (2,539)
Balance at 31 December (5,568) (2,539)
Carrying amounts

At 1 January 9,549 11,293
At 31 December 10,785 9,549
Amounts recognised in profit or loss

‘000 GEL 2020 2019
Interest expense on lease liabilities 1,114 1,014
Expenses relating to short-term leases 283 223
Gain on COVID-19 rent concessions (599) -
Total: 798 1,237
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‘000 GEL 2020 2019
Payments of lease liabilities (888) (2,454)
Lease payments for short-term leases (283) (223)
Interest paid (1,114) (1,014)
(2,285) (3,691)

(iv) Movements of liabilities to cash flows arising from financial activities - lease liabilities
‘000 GEL 2020 2019
Balance at 1 January (11,486) (12,207)
Payment of lease liabilities — principal 888 2,454
Total changes from financing cash flows (10,598) (9,753)
Other changes:
Additions (3,709) (795)
Modifications (556) -
Gain on COVID-19 rent concessions 599 -
Interest charge (1,114) (1,014)
Interest paid 1,114 1,014
The effect of changes in foreign exchange rates (3,570) (938)
Total liability-related other changes (7,236) (1,734)
Balance at 31 December (17,834) (11,486)

20. Provisions
The Company attaches great importance to protecting customer data. This includes safeguarding the
personal data of customers, as well as personal data provided to the Company by its business partners
regarding their customers.
In accordance with The General Data Protection Regulation (the "GDPR"), companies processing
personal data of EU citizens or residents or offering goods or services to them are required to handle
their personal data securely by implementing appropriate technical and organizational measures.
Management applied judgement in assessing whether there is a past event giving rise to a present
obligation resulting from violation of GDPR requirements and determined that it is more likely than
not that breach of GDPR requirements may have occurred, which may lead to imposition of fines
and penalties by relevant data protection enforcement authorities.
In reaching that conclusion, management considered the fact that due to the outbreak of the COVID-
19 pandemic and the measures adopted by government to mitigate its spread, the Company was
forced to shift to “Work-from-home” model, exposing the Company to major personal data breach
and cyber-security risks. As non-compliance with certain provisions of GDPR entail significant fines,
the management sought expert legal opinion to: (a) determine whether it is more likely than not that
infringement of GDPR requirements has occurred; and (b) estimate most likely amount required to
settle the obligation, in case authorities initiate an investigation and succeed in enforcing the sanction.
Management used all available evidence, including case-law precedents related to enforcement of
data privacy legislation, in conjunction with the penalty model set forth in GDPR, to estimate the
magnitude of potential fines and penalties recognized in these financial statements.

21. Contingencies

(a) Insurance

In the opinion of management, there are no risk that the loss or destruction of certain assets could
have a material adverse effect on the Company’s operations and financial position, since the
Company applies the various forms of insurance protection, such as coverage for property all risks,
comprehensive general liability and employer’s liability, contractor’s all risk insurance including
third party liability.
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Litigation

In the opinion of management, there are no current legal proceedings or other claims outstanding,
which could have a material effect on the result of operations or financial position of the Company
and which have not been accrued or disclosed in these financial statements.

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.

Related parties
Parent and ultimate controlling party
The Company’s immediate parent company is Majorel Holding Deutschland GmbH.

The Company’s is ultimately controlled by Bertelsmann SE & Co. KGaA and the ultimate controlling
party is the Mohn family.

Transactions with key management personnel
Key management remuneration

Key management received the following remuneration during the year, which is included in
personnel expenses (see Note 7):

’000 GEL 2020 2019
Salaries and other benefits 337 284

Key management personnel transactions

Other related party transactions

Transaction value for the  Outstanding balance as at

000 GEL year ended 31 December 31 December

2020 2019 2020 2019
Sale of services:
Fellow subsidiaries 47,268 12,458 10,228 2,360
Immediate parent company 897 - 184 -
Purchase of services:
Immediate parent company 4,579 - 641 -
Intermediate parent company 1,148 323 284 414
Ultimate parent company 11 73 - -
Fellow subsidiaries 4,648 4,413 748 1,237
Loans received:
Ultimate parent company 3,336 8,673 53 18,289

All outstanding balances with related parties are to be settled in cash. None of the balances are
secured.

During 2020, interest expense of GEL 930 thousand (2019: GEL 1,058 thousand) were recognized
in profit or loss in respect of loans and borrowings from related parties.
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Subsequent events

In 2021, the Company declared and paid dividends of GEL 12,000 thousand.

Basis of measurement

The financial statements have been prepared on the historical cost basis.

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements, and have been applied consistently by the Company, except for the early
adopted COVID-19-Related Rent Concessions — Amendment to IFRS 16 described in Note 5.

Revenue

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

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

- interest expense;
- the foreign currency gain or loss on financial assets and financial liabilities;

Interest 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.

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

Foreign currency
Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currency of Company at
exchange rates at the dates of the transactions.
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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 are generally recognised in profit or loss.
Income tax
Current tax

On 13 May 2017 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 has entered into force in
2017 and is effective for tax periods starting after 1 January 2018 for all entities except for financial
institutions (such as banks, insurance companies, microfinance organizations, pawnshops), for which
the law will become effective from 1 January 2023.

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. In addition, the tax object includes expenses or other payments not related to the entity’s
economic activities, free of charge supply and over-limit representative expenses.

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.

Property and equipment
Recognition and measurement

Items of property and equipment are measured at cost less accumulated depreciation and any
accumulated impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset.

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.

Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Company.

The costs of the day-to-day servicing of property and equipment are recognised in profit or loss as
incurred.
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Items of property 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 and equipment, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset.

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

— Office furniture and other equipment 3-8 years;
— Network equipment 3-8 years;
— Leasehold improvements 3-8 years. (shorter of useful life and lease term)

Depreciation methods and useful lives are reviewed at each reporting date and adjusted if appropriate.
Financial instruments
Recognition and initial measurement

Trade receivables are initially recognised when they are originated. All other financial assets and
financial liabilities are initially recognised when the Company becomes a party to the contractual
provisions of the instrument.

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

Classification and subsequent measurement
Financial assets

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

Financial assets are not reclassified subsequent to their initial recognition unless the Company
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 Company 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 of 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
Company 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 Company 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 Company’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
the contract.

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 Company 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 Company 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 Company assesses whether the modification is
substantial based on quantitative and qualitative factors in the following order: qualitative factors,
guantitative 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 Company analogizes to the guidance on the
derecognition of financial liabilities.
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The Company 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;

- change of terms of financial asset that lead to non-compliance with SPPI criterion (e.g. inclusion
of conversion feature)

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 Company
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 Company 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 Company 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 Company 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 key rate of National Bank of Georgia, if the loan contract entitles banks to do so and
the Company have an option to either accept the revised rate or redeem the loan at par without
penalty. The Company 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.

The Company 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 Company 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 quantitative 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 Company 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 Company neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.

The Company 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 Company derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Company 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 Company 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.

Impairment

Non-derivative financial assets

Financial instruments and contract assets

The Company recognises loss allowances for ECLs on financial assets measured at amortised cost.

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

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

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

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLSs.
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When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company 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 Company’s historical experience and informed
credit assessment and including forward-looking information.

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

The Company considers a financial asset to be in default when:

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

The Company 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 ECLSs 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 Company 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 Company expects to receive).

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

At each reporting date, the Company 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 Company on terms that the Company would not
consider otherwise;

- itis probable that the borrower will enter bankruptcy or other financial reorganisation; or

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

Presentation of allowance for ECL in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.
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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 Company has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. For individual
customers, the Company 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 Company 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 Company 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 Company’s procedures for
recovery of amounts due.

Non-financial assets

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

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less
costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific to the asset or CGU.

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

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

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 amortisation, if no impairment loss had been recognised.

Provisions

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

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

This policy is applied to contracts entered into, on or after 1 January 2019.
As a lessee

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

The Company 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, which comprises the initial amount of the lease
liability adjusted for any lease payments made at or before the commencement date, plus any initial
direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term, unless the lease transfers ownership of the
underlying asset to the Company by the end of the lease term or the cost of the right-of-use asset
reflects that the Company will exercise a purchase option. In that case the right-of-use asset will be
depreciated over the useful life of the underlying asset, which is determined on the same basis as
those of property and equipment. In addition, the right-of-use asset is periodically reduced by
impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot
be readily determined, the Company’s incremental borrowing rate. Generally, the Company uses its
incremental borrowing rate as the discount rate.

The Company determines its incremental borrowing rate by obtaining interest rates from various
external financing sources and makes certain adjustments if necessary to reflect the terms of the lease
and type of the asset leased. External sources include: commercial Banks based in Georgia and
National Bank of Georgia.

Lease payments included in the measurement of the lease liability comprise the following:

— fixed payments, including in-substance fixed payments;

— variable lease payments that depend on an index or a rate, initially measured using the index or
rate as at the commencement date;

— amounts expected to be payable under a residual value guarantee; and

— the exercise price under a purchase option that the Company is reasonably certain to exercise,
lease payments in an optional renewal period if the Company is reasonably certain to exercise an
extension option, and penalties for early termination of a lease unless the Company is reasonably
certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured
when there is a change in future lease payments arising from a change in an index or rate, if there is
a change in the Company’s estimate of the amount expected to be payable under a residual value
guarantee, if the Company changes its assessment of whether it will exercise a purchase, extension
or termination option or if there is a revised in-substance fixed lease payment.
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When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying
amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-
of-use asset has been reduced to zero.

The Company has elected not to recognise right-of-use assets and lease liabilities for leases of low-
value assets and short-term leases. The Company recognises the lease payments associated with these
leases as an expense on a straight-line basis over the lease term.

A lease term reflects the Company’s reasonable estimate of the period during which the underlying
asset will be used. In determining the lease term the Company 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 Company to be effectively captured in the estimate of
the lease term. Company does not have leases where it acts as a lessor.

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 Company has not early adopted the new or amended
standards, except for COVID-19-Related Rent Concessions (Amendment to IFRS 16), in preparing
these financial statements.

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

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

- Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS 9, 1AS 39, IFRS 7, IFRS 4 and
IFRS 16).

- Annual Improvements to IFRS Standards 2018-2020.

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

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

- Reference to Conceptual Framework (Amendments to IFRS 3).

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

- Sale or Contribution of Assets between an Investor and its Associate or Joint Venture
(Amendments to IFRS 10 and IAS 28).
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o 239bo bgods
gOZILNZOYMOQ-
39MLMbseol batrxgdo
’000 qws6o 2020 2019
b xs1900 s QoLEIMK I MIdO 37,426 16,874
B3935 2,419 1,414
0mbmligdo* 4,747 636
Ubgs LaMgdgaro 1,103 1,116
45,695 20,040

* 2020 §geol, dmbMLYdo FMOE3L MMM dmbaLgdl 1,366

50050 ML MmEIbmdom

(2019: 636 507510 W) > JOHORIMOE LJIGOME M TGBoMhMBIBOL BdMBALL 3,381 smslio oMol
®9bmdoom (2019: byero).
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3L "Ggoxg®ger bsgsGorggan”
2020 perob 306562950 563560039800 3560569980000 d9bodza6980

Ubgs Bacm3gMmogom batrxgdo

’000 grso 2020 2019
05353800500 Fbs19gdolysb d9dgbogro dmabobmemgds* 4,978 3,005
0539330609090 IbsMgqd0LYsb T9dgboero IT ImababyMgds 4,709 1,805
565Mm03EbO 299903393900 FoMYRI0MYdYE0 3MmBoEoolmazol
(99600365 20) 1,816 -
90mbGHo s 39d60329M0 FboMoFMo 817 655
Lomggolg batxgdo 696 465
36mx89gLoyo dmdbob@gdol botxo 611 289
3M36035300L boGrxgdo 565 494
GM9bobaqdol bathxgdo 524 362
3M3MBse ™o botxgdo 412 324
0560393060l bobxgdo 368 710
Lomgzolg do®ogqdol batxo 318 300
IT botrxgdo 302 214
Lo0X SO bty gdo - Im3Eg35©0560 0K MO0 - 223
00306730l batrxgdo 255 1,158
Jmbgd0b gosliaboo 164 115
Lom396M5300 bogddosbmdol d9gys© Fo@dmgddbowo, Logzm®lim
Lbbgomdom gob30MMdgdMYo DoMowo 2,947 1,023
Lbgs batrxgdoo™ 1,561 933
21,043 12,074

36HmRqLowo IndLobwEmqdol bostxo 8moEsgl 78 smsls WML - 5MEOGHMOHOL/5LOGMMMEO
g06HIoL J0ge 2of9Mwo sMEOGHMMWO s bbgs 30mx3gloeo dmdlobMgdolom3zol gosbowo
056bs, dMOOEHOHE0 SOMOEb30L, sbasM0dYgd0Ls s 9OEOL Tglobgd LodsMmzgEml 3sbmbols
39Lodsd0Lo (2019: 47 505L0 WSMO).

* mobbs 89009905 093930060900 FbsmlYsb omqdmEro, 360096@ OB WOMogHPMdOL JsGmnzol
9 3Bob 0D 3938060 gd0m YofigE0 BatXJOOLALD.

o bbgs  batxgddo  dg@obowos  Mmos@ol  Logolbvy®o 520 smolo  Wotol  mEYbmdoom
(2019: 119 s005b0 oM0), MHMIgog "dgoxghgeol” dMgbool LogsFmm B0odbgdol godmygbgdsl
3530060905, COVID 19-0b {fobsowdogy 030053308 Dmdgdol domgdobmsb ©s3s3d06Hgdeo
boxgdo 388 smolo WOl mgbmdom (2019: bmero), s 653 500L0 WsMOL MEYbmdom Lbgs
Lom3gMo30m bstxgdo (2019: 814 smsbio EsMo).

30656LMHo batxgdo

’000 gsto 2020 2019
3®056YdvEo dmygdsdo sb Batagndo
Log30BsBLM Log0sbMdOL g9 Fo®dmddbowro, LogmGOLm

Lbgsmd0om 356306HMmd9dmwo BoGrswo 3,478 936
L53OM(396GM boR0 53O EBH0DOMIOYO VOMYOMWIOOD

39535190 B0bIBLME o YdMEYdgdDY 930 1,058
L53MOM396GHM botR0 LBsoR MM 35¢EYOIGdsDY 1,114 1,014
g0b6s6LyyHo bty gdo 5,522 3,008
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10. Bb3gs bom3gMmsgom 890mlisgsgro

11.

’000 qooto 2020 2019
Lsm396M5300 Lbogddosbmdol dggye© Fo@dmgddbowo, Logzm®bim bbgsmdoo
2396306HMdg0mEo JgdmbryEmds 5,486 705
&©9b069900L s FoM39EH0bgaol ImALobmEMqds 1,133 1,230
COVID-19-056 05353806900 bog®ab@m 990mbageeo 807 -
3909mULogsero "IT Helpdesk" dmadLobvy6Hhgdosb 799 564
50mbog 900 COVID-19-056 05353806930 Loy 5™ JoMol osmdmdgdby,
0m300935000560 LK sMHM bty gdoL 458m3wgdom (396038365 19 (ii)) 314 -

8,539 2,499
do®0050 15dMse9dgd0

LGB0
Lsmggolig s39x0 33969d¢mds s
s bbgs Jugeool 573063599090 Lsoxsmem

’000 qos60 303OH30mds  50FIOH30mMds  3fymdoEmdgdo*  3gmomdmfigmds  Lvyew
0300Q0CIBLIIDS
2019 ol 1 056356L
(565-599000FH0M9dw)00) 2,489 376 1,558 4,227 8,650
d9Lyo39d0 4,015 121 8,088 1,283 13,507
23905390900 172 44 (9,445) 9,229 -
2019 §iemob 31 g39ddg®L 6,676 541 201 14,739 22,157
65800 2020 fierol 1 0563560L 6,676 541 201 14,739 22,157
99lgo39d0 1,190 51 2,260 27 3,528
29bgado (84) (46) (30) - (160)
3905399900 38 - (50) 12 -
2020 Garols 31 9393396l 7,820 546 2,381 14,778 25,525
639095 ©3 357935985
2019 fierob 1 0563560L
(565-59900030M9dw)00) (848) (65) - (1,160)  (2,073)
feool 339ms (1,070) (104) - (1,914) (3,088)
3971530Lw)MHJBOL BoGrowo (153) - - - (153)
2019 Garobs 31 9393396l (2,071) (169) - (3,074) (5,314
2020 §erob 1 006356b (2,071) (169) - (3,074)  (5,314)
ool 339m0 (1,491) (111) - (2,731)  (4,333)
3ob3wado 62 21 - - 83
2020 Gerols 31 g39ddg®L (3,500) (259) - (5,805) (9,564)
UsBsemsblbier moG98e9cmgBado
2019 Gawols 1 056356
(565-5v90003H0MgBdeMO) 1,641 311 1,558 3,067 6,577
2019 fiewobs 31 og393d9gOL 4,605 372 201 11,665 16,843
2020 Gerols 31 g39ddg®L 4,320 287 2,381 8,973 15,961

2020 fierob 31 ©93993G0bmz0lb, smlevewgdgwo ddgbgdemdol bo8mgdo dmoEsgl mdogolido s
909080 ©9J0M9390E0 F9bMdGIOL 2sbsbEgdSL.

2020 Garol 31 ©9399d36G0Lm30L, 3035600l 3dmbs 5,468 smolo MOl MmEIbmdom doMomso
L5dMogd9d0L Gqdqbols Labgerdg 3O gdm 35O gds (2019: boyeo).

30393500560 59303900LmMZ0L A5IBEOWO 53561900 FoMTMoYIBL 0K MM 50dMEo Tgbmdgdol
2965bagdol Lsdomgdobmzol FoobO 5356L9dL.
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3L "Ggoxg®ger bsgsGorggan”
2020 perob 306562950 563560039800 3560569980000 d9bodza6980

153536Mm s bbgs Immbmgbgdo

’000 qooto 31 3993960 2020 31 93993960 2019
1535 3MM BMPbMZbIdO ©35300MHYdMEO Tborggdol oMo 10,228 2,360
bogoFMHM dmmbmgbgdo dglisdg IbsMggdol dodsmrod 12,172 4,804
L5353 m dmmbmgbgdo 22,400 7,164
bbgo dmmbmgbgdo 1,079 1,050
23999535LwO9d0L HgbgM30 (57) (2)
Lvgee BogsFHm s Lbgs dmmbmgbgdo 23,422 8,212
3M39@350s60* 530 654
800¢0bs6y 22,892 7,558
23,422 8,212

3035600l 59399 g05MJds LOIMIOOGHM s LogsEBHM MOl3gdBY s 0bRMMTS30s B3 FHM
bbgs  9mobm3zbgdmsb 93938060930 49ROl DoMogrols  dglsbgd  gobboyenos
18-9 89600365d0.

* LogoFMmm o bbgs dmmbmgbgdol amdgargsosbo oo dmoEogl, Looxs®m bgwdg3mvicmgdgdol
B g830 (sx8M30L 3oom 2023-2026 {j¢rgddo), Imoxs®ol Joge 8gox Mol Lodsb3m sbysM0dby
396053L9309 LogsMmBEGHOM ©EI3MBoEGOL MsbbydL.

B0 LsblMYdo s 3500 933035¢09bGH9dO

’000 ews60 31 3993960 2020 31 3998960 2019

Lodsb3m 6s8mgdo 10,386 5,994

Bso gmaro Logws®mdo 1 2
10,387 5,996

300356000 LadMmEgb@m gobo3zgmol MHolgby ©od399adaMgds s BobsblMo sJEoggdols s
35O gdgdoL FgMabmdIMdOL sb5¢Er0oBo Jobbowrmos 18-9 8960836500.

39303500 5 MYHYIMH3900
bsfgbiogdm 3530¢Sw0

Lofgbogdm  3s3o@swo  FoMdmoagbl 393030l bmBobsw®  ©oMgdMEgdsl  3m33sbool
15059539936 gd M ™ IMTY63HYJOT0. 5d30MmbgMHMS 2016 Ferol 21 03¢olol sYgbOEGdOL Msbsbds
LSPILYOM 39300 1,810 sslio o®mom (700 smabio 93MM) 2obolEBIMS.

©ogoegbegdo

L5JoMM39wmb  356Mmb3YdEMdOl  Jobggom: 3sOEboMMMs Loghmm 30900l IY)bowgdoL
d0bg30m, 99HOYwo 3sbbolidygdmMdol Lobms™gdGOL FgmdEr0sm HgLmD FrromMo s
399509000 dmggdol gobsfioegds 0300gbIdOL boboo.

2020 §9eb 0300960900 o6 4odmEbogdmems (2019: boyeo).

3930500l 3500035

3M035600L 96 2558605 3530350l FoMMZ0L BMMTSEMMO 3ME0F03s, Boa®Mod bgwddmzsbgwmds
(3003l dgobs®BMBML 3030@50lL 15305MOLO BB 31335600l LEHMOGHIR0MWO BsFoMmMYddOL

53059 BOEdES. 50bodbMwo Joowgzs BWwso LoblEMYdOL 9BgdGWOO FoM™M30L ©s
303356000 399mbsgarols s Imagdol 3v9dozo Imbo@m®mobyol Lsdrmswgdoo.
30335605 56 [o00moyabl 396996 ©o30LMYOMO, 3530FIWOl INMbM3BYdOL LogsbL.
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3L "Ggoxg®ger bsgsGorggan”
2020 perob 306562950 563560039800 3560569980000 d9bodza6980

Lglbgdo s 3M0GHJd0
03999 9960836580 Fo®dmabowos 0bgm®mdsgos 3m33sbool 3MmEgbEosbo Lgbbgdobs s
309003900l Lobgerdg3MEgdm  30MHMddOL  dgLobgd,  GMIWYdoE  SFMOEH0DOMYIMO

©0MHJOMIdom Bobgds.  LEdOHMEIBEM 965339000L, LIZIMEHM S WO3Z0EVIOHMBOL Holgby
3038356000 9930009393500l dgbobgd gEo 0bxmMTs305 obogrgo 18-9 99603d365d0.

’000 qosto 31 93930960 2020 31 93938960 2019
do80bs®9 35¢©9898980
"Majorel Group Luxembourg S.A."-lgo6 s0gdwgaro Lgbbo 53 18,289

53 18,289

Lglbols 35005 O sBIMZOL 36573030
Q8530 Lgbbgdols sGBsMZ0L 35> S 306HMBZdO 0ym FgdEgyo:

31 og393dg6Mo 2020 31 939308960 2019

6m80bscwrm®o
L33OMEIBGHM  IBMZ0L  BmBoboerymo  Lodsoblm  Bmdobogrm®o  Lodsesblm

"000 gns@o 35waBhs 3963339000 flgwo  @oGgdrEmgds ©ohgdregds oGP RoGYdYIEIds
36579DOMbgge

-4mxzowo bglbgdo

Lodmenmem ddmdgeo TIBR7+ dmobmgbo

3035600lg06 (Il 1.5%* -9 53 53 18,289 18,289

53 53 18,289 18,289

* 239809969090 bodsbolm 9965339005 TIBR 3-0030060 (00d0@wolbol dsb3zmsdm®olo  baligbbm
3965339000) 9953900 1.5%. gMso LsbLlMmGOOL 4590056900l bgerdy3Mrmergdsdo 56 sGOL
5099600 bglbol EBMZOL Mox3030. TgLodsdobyE, bywddwgsbywmdsd s®bodbmwo bgbbol
dmbm3zbs8Y 353JMOH05d0 3EoloR0E0MYOS dmabEobe.

350090900l dmdMsmdOl  dgxgMgds Logobsblm LsgddosbmdoEsb [sMmBmBmdogm
B 65350090056

Lglibgdo s
’000 ews60 369003900
658070 2020 fjemols 1 056356 18,289
33090980 LsB0bsBLM RO 653509006
399mbremdgd0 bgllbgdosb 3,336
LglibgdoL EIBSGZS (21,012)
by 33€0gd9d0 bsg30bsblim Bmeswo 653509d0w6 (17,676)
bgs g3erowgdgdo
35C@IE9898056 33538009820
Lo3MHM39bG™ botxo (9960dzbs 9) 930
39sbowo 3Mmaabdo (1,490)
vy 35eEYdYIEgdslicsh s353d0MIdMEo libgs 33wowgdIdo (560)
65800 31 g39ddgcLs 53
Lgbbgdo o
’000 qosto 369003900
658000 2019 §iemols 1 056356l (565-5900GH0MYd@Oo) 9,094
3300980 Lsg0bsblim Gryemmso bs35¢0gd0wb
999mbErmdgdo Lglibgdosh (sMs-579oE0MIdIMEO) 8,673
vy 33@0gd9d0 Lsg3bsblm Breao 65350090006 (363-530GHMIdEO) 8,673
bgs g3eromgdgdo
La3MHM395G™ botxo (9960dzbs 9) 1,058
23950sbowo 36maab@o (536)
Ly 35eYdYIEgdslicsh ©s3983d0MmIdMEo Lbgs 33EowgdIdo 522
65800 31 g39ddgeLs 18,289

18



17.

18.

(b)
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3L "Ggoxg®ger bsgsGorggan”
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153530 s bbgs 356gdergd9d0

’000 qooto 31 3993960 2020 31 93993960 2019

1535 FMHM 35¢rEIOYGOIOO ©535380MYdE0 TBsMYgdOL

900560 1,673 1,651

©M0EbME0 LEJIGOMEms TgBsMBMBIOOL drMbMLgdO 2,949 -

bbgs 3000w gdgdo 627 847
5,249 2,498

3038356000 Logs3M™M s bbgs 350EYOMEGdIOMD 3538060 1s35EHM S C03Z0IMMDOL
6H0L390D9 993990 IO QobbBoME0s 18-9 9bodzbsdo.

1535600560 POMYOMEdIO0 s MOLZOL Fo0rm3s
1550MOEbaM JEalingo3s30gd0 S LsdsMME060 VOMYdIMEGdIDO

L5360 VOMGdMEgdOL Tgx3sLgdoL JoBsbos FgnoLgdol MSMHOPWOLMZOL dsbBMOL Fmbsfowggdl
dmO0Lb oI bEHBIOGHMW  M3GHE0sd0  5dBHO30L  39Y030©sb  Jowgdmwo  ob
353 gd0L 45093930LM30L A5BEOWO RsLOL FosbEIMYds. I35, F9UIM3IZIZLMDIB0O
5 Bd09dBHMo BLXIMOOL 458MmYgbgd0sb A5dMBObIMY, LETsMNOBO VOMYdINGdS 56 b
0yml 0bGHIM3MHYIGH0MIOMWO MHMYMOE MHJooDHId50 5d3H03900L sYm3693gmo gogozolsl b
35393900l 2oo3900LSL.

30356050 296L5BZMS BobsbLLIMO 5dBH039d0LS S 5O YdJIOL LodoMMEI0BO VOMYdWEdS
39335900L  39db03gd0l  Asdmyqbgdoom. 99359d0L  39db03gdol  FoBsbos Lo E0sbo
00Ol AoBLsbBM3Ms, HMBYog SboboglL BolL, HMIgEro J00WIds 53d@03900L 35403006 56
2390050bYBS 35 JOGdJOOL 2o300LMZ0L FgRslgdol MIMHOMOLMZOL dsBMOL dmbsfowgms
GmO0L  LEHBIOGHME  Mm396Mo309000. 399mygbgdmmo  9ga3sligdol  Bgdbozs  FoMdmowagbl
©oL3MbBHOMdMEo  BWWwso  b53500gd0L  ImEYlL.  Yzgws  gobsblwGo  syBogobs o
350909 gdoL LodsMME0560 VOMHYdMGds 5BgHOTEYds JoMO MBbOL s 3BIM396E L ImTsgswo
FMOo  6535009g00L  308@0bsMy  VoMgdEgdol  LoxwydzgEbg, MMIgEoE  LosbasMmOdYGdM
050M0oLM30L 3MM39D5EOL LodIBOHM 456533900000 OLIMBEHOMEYDS.

bgwddngsbgarmdsl  bxgms, 6md 303356006  BobsbLwGmO  9dGHo39d0Lbs s BobsbLmEO
39O GdgOoL  LETIMMsbo  VOMGOMGds  Tom  Ladosblm  OMYOMEgdIL  SMOL

dosbermgd 0.

10b5bLmmo Holgzol Astrmngs

30bsBLWEOO 0bLEHMMTghEHYdOL 45dmYygbgdol 89wgasw 3Md3sbos 89dgao Molggdol Hobsdg wgols:
= bagMgo@m GHobzo (obowgm d96093bs 18 (b)(ii);

- ©0330001)MH™d0L Molzo (obowgm 8960836s 18 (b)(iii);

= LadsBOM Hobzo (obowgo d960dgzbs 18 (b)(iv).

60l 30L FsG30l bAGMIAIHS

bgddgsbganmdsl 530005  dowosbo  3sbboldygdEMds  3m335600L  MOLZgdOL  FoMm30L
LGOI BHYOOL YIS S BYITBYZYMBSBY.
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30356008 GHOL3IGOOL FoMNZOL 3E0GH03900 FoboLEBPOZMYds Tob §obsdg sOGLYdIMo Golzgdol
0©96GH0x8030M700Ls s 6o oBOLmMZ0L, Tglsdsdolo MHolggdol LEBPZMIdOLs s LogMbEHMME®
094560Bdg00L 9bLsBO3OOLM30L s MOLZJdIOLy s LEBPIMIOOL O330L IMboEMMObyolmzol.
6Hol3gdoL  FoMmM30L  3ME03H03gd0 s  LoLGHIIGOO  MHJAMEIMMENS®  JOEOI0LIOYDS,  BsHBOOL
30MHMd90T0 s 3335600l Lgd0sbMdIdT0 29BBMME0gEGdIMEO (33W0Egdgdol Sbsbzol Jobboo.
&M96062900L s FsOr30L LEBIBMEHJOOLS s 3OM(3JPMMOOL FodmYgbgdom, 3md3sbool Fobsbl
§o6m3moagbl  ©oL303WoboMgdMwo s 3MBLEHMMJE0Mo  3MBBHOMEOL  AsMgdml  dgddbs,
H™Igedog 439w 00b58dMMIGEL 2o5bMIdMEo 946905 M930L0 Gb0s-0mgoEgMdIdO.

Us3609c00052 Goliz0;

1536090 M MoL30 FoMmBmoygbl 3md3sbool BobBLOO BsGswol GHolgL, mvy FmIbsMgdgmo b
30bsbLbmMmo  0bLEHMMIBEHOL  3MbEHEME3gbEGHO 396 o53059MmBowgdL ol Labged3BrHyEgdm
39O gdgOL o 5933500 MOLZ0 JOMHO0MsOE FoMTmM0dzgds 3e0gb@gdol JodsMm 3md3sbools
dmmnbm3zbgd0sb.

30bBLMEOO 54E03900L LodsIBLM VOMYdMgds BodloToH Ls3MIOGHM MHOLIL HoMdMowyqbl.

9mboErm©bgero 1s3MHgoGM™ DoMoEgdo 5obsblwGmo 53@039d0LM30L 0gm sMO-5MLYdOMO MM0Z9
Lo5BMm0dgqdM 05MHOVOLMZ0L. Y39mws b58m0 JEsbogoE0MgdM0s 1-ge 9¢e3by.

15353M dmombmgbgdo

1539FMM  IMPOBMZ6gd0 JOMOMIIE 393000 Jds JMe-39bEG®OL IMALobmMgdosb Fowgdren
3990b035¢0l, HMIgEro RO 30-45 OOl 396353 Md5d0 063MmoLOL 25TMFIMOL MIMOLOIb.
2020 ool 31 ©g3930m0Lm30L, SOHEIMMO BITMO 56 SMHOL 35RO IGOWIINYWO ©S bsdmgdols
30Lgdomo bsfowo 0dbs Fgamm3zgdeo bosbas®odygdm msMmomol 8909y.  bgewddwgsbgwmds
do0hbg3L, ™A Job bogeFMm BMmmbMmzbgdl 53300 B0 LoIMIOEHM MOL3Z0, JoLo 3MbEHM396EJdOL
239609 Lo3MgoGHM GJ0EH0bygdbY IYMHEbMdOm.

dbormbgeo LogMgodMm BoMogdo LogsFMm dmmbmzbgdby R3obgds s®LYIMBOL Fobdow by

9mboErm©bgero bo3MIEoG™M DoMmoErol bsgmdzgebg s sbebsgl 399 YdsMmYOdOL M3y
350056MdL.

05Jb03oEOO  Lo3MgEoG™  MoLZo  Lsgzs3MMm  BmmMbMzbadmMsb BoBsMmMgdsdo  LosbysMmodygdm
05M0VOLMZ0L, 39MYMIBOEO M90mbgdol dobgwz00 0ym 993ga0:

’000 gwsto 31 093998960 2020 31 093999960 2019

936®35 16,201 5,457

©bo 6,199 1,707
22,400 7,164

B30 LMY S Fs00 933035¢796BHJdO

2020 Geoob 31 ©93990MH0Lm30L, 3335605 BEmd©s 10,387 s000l0 sGMOL MmEIbmdom Bms©
LoblMgdl s oo 933035963 JOL (2019 Ferol 31 ©g390dgM0: 5,994  505L0 WSMO). B0
LoblMgdo o Bomo 933039¢96GJd0 0bsbgds Bs63d0 Lsztgod™m Mgodobyoom BB-, ,Fitch“-ob
LoMgoE0bam Lss9bEH™L dobgzom.

9bom©bgeo LOIOIOFGHM BoMOO BYWsE LoblMgdls s Bom 9330359bFJBdbY Rsbigds
12-030560 dmbsgmbgeo Loz™Mgo@m Botowol Logmdzgwbg s sbsbogl ©od3qdgdsmgdgdol
939 3500056mdsL. 3mI3s605 00hbg3L, MM Job Mo LEbLMYBLS s Fs0d 9§33035wgbGJOL SJ3m
Q5050 Lo3zMgoEM Mo 30, obo 3MBEMRI6EHJOOL oMy LszMgodE M Mgo@0bygdbg IYMHEbMdOM.
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(i) ¢0oz309H®d0b Goliz0

()

©0330000)MMBO0L GHoLZO sMOL Molgo 0dols, MM 3md3s605 LoMMMEggdL dgb3zYds 03 BobsbLME
39 IOMGOJOMID 3530060 Z9WEIBMGdGOOL  gbHengdolol,  MMdwgdos
0530594Mx30gdM0s  BMeoo  LoblMgdol 6 bbgs gobsblivdo sd@ogzol dofimoadol gyboom.
3035600l G0MTd W033000MHMBOL FoOrNZoLD ©3538069d00 FMmoEs3L, F9dergdOLIR3MS©
0dolb  MBOHMb3gmygma3sl, MHMI Tl ymzgwmzol 3Jmbpgl  Lomsbsm  033000HMds  dobo
30@EIPYYIOIOOL  EOMNWIE  FILOLONWIOWS, MmO F3INEIdOoz, oby - LAY
3005070580, 3090GOIO DBIMHEGOOL 25Fg30L 96 3335600 M93MESGo0LmZ0L Bosbol Joygbgdol
356909.

©0330001IMHMB0L Holzbg 73990 d5MYdS

d390mm §o69magb0e0s Lssbys®0dygdMm MsMOMOlmM30L BobsblwMmo 35¢EYdwgdgdol, bosmBgbo

Lobgerdg3OHegdm B30l 350gdO. 0sbbgdo  Ho®mImagboros 0OMBHM Qo
565©0L3MmbEH0MJdMO MO0 s 8m0E3L bgsMIMEM LadMM(3IBEHM FoEobEYBL.

31 093990960 2020 LsdSEsBLM  Lsbgedg3Begdem dmmbemgbs 12 mggby 1-2 25 5G9y
'000 grs®o 00MPMEds BMems©o bs3sgdo -89 Bogargdo  fersdg Hersdeg  dgBo
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Yrgemgo M @s Hrym bo, vbos odbgl 3°b60oboBO3MmRs 30gb@gdomab
3o@abowro 30-45 ol aebBsgenmdsdo. 2RO by 3meemgRgddo.
2o 3mdlsbrmgdol @smogbgs
s Aoobgs bogdos
gM3ICOZOIN.
39MLmbsemol bsGxgdo
"000 st 2020 2019
by aaligdo s gebsdmxgmmgdo 37,426 16,874
sBM393s 2,419 1,414
dcbligdo* 4,747 636
Ubgs Latgndgemo 1,103 1,116
45,695 20,040

© 2020 fgeob, Bmblgdo dmogsgl ORV@sOE dmbrlgdl 1,366  smslo @smols m@Egbmdom

(2019: 636 5075L0 @s60) s YHNR M@ ©sbg89Bvems 3

0@©9bmdom (2019: Bryero).

9650h71BgB0L Bmbimbl 3,381 scsbio eratols



83l "GgoxgBe bogstronggemm”
2020 ficrol $obsbUeyeo 563560837800 3obdsmh9domo Gibodabado

Lbgs Lam3gHagom bsGxgdo

*000 emato 2020 2019
©539380Mgd o FbaMggdolasb Fgdgboemn dmdlsbrmmagds” 4,978 3,005
©535380692vem0 Bbatgdobyst Bgdgbogno IT dmdlsbm@gds 4,709 1,805
3B2(0bo 357)M33939¢n0 BoMgyrIEmomgdgemo dmBogoobmgols

(8960dg6s 20) 1,816 =
M98m6¢h0 @ Bydbogaman Bbstxosgs 817 655
Lamgoly baGxado 696 465
36mxgLoveo dmdbsbmmgdol batryo 611 289
303mbogagool batixgdo 565 494
GF96obagdol bamxgdo 524 362
3M3nBaemMo batxgdo 412 324
3061390630l batrygdo 368 710
Lomaoly Gataggdol batyo 318 300
IT bty gdo 302 214
Ba0xMm batx g0 - 8m3wn3500560 oxsmgdo - 223
dogenobydol batygdo 255 1,158
Jmbgdols qogosbisbago 164 115
La3gMa30e Bagdosbmdol Bgwgae Fomdmddbogo, bsgm@lm

Ubgsmdoo gabommdgdymo Batomo 2,947 1,023
Lbgs batixgdo* 1,561 933

21,043 12,074

3OmPgLorero 8mdlsbr@gdol bsdxo Bmogsgh 78 smol sl - 3)EOGMMOL/ 3o EMGHWmo
%0630l 8ogH afgriero srEoGMOMMo s Lbgs 3Gmagborymo 8m8bsbyyMgdolimgol gosboowo
036bs, dryRs@GAwo suGogbgol, sbasmoBagdols @s smodol Bgbisbgd Lsgstoggerml 356mbols
gLadsdolsge (2019: 47 smsbo stio).

" 056 9905 ©939380MdIEo Bbsmobysk Bopgdrmo, 3wogbEgdmsb MEA00gHomdol dsGmgol
908bobryegdslionsh ©s353806M9d0m a36remo bafxgBoliash.

T obbgs  badxgddo  GgHsbowos  Gmoswm@ol  bygsbeydo 520 smsbo @sGob  m@gbmdom
(2019: 119 sosbo @sto), GMBgeoa "dgoxgMgmol” degbools Logs3mm Bodbgdol as8mygbadals
03°390M@yds; COVID 19-0b fobssmdogy osgmsagol Bmdgdols 900gdsbmb  ©s353806MdWWO
batxgdo 388 sonbo @wsMol mEgbmdoo (2019: Brywo), ©s 653 smsbo stol mEgbmdoom bbgs
bse3gGagom batxgdo (2019: 814 smslo mso).

130b56LwMmo babxgdo

"000 gmatio 2020 2019
505600 8mgYdsdo 36 BsMoemBo

LaggoBaBlim Lygdosbedol dgwgase FomBmgdbowa, Lsgmmlie
Lbgamdoom gaB3nmmdgdvemo Boemmo 3,478 936
Ba3Gm3gbBe batixo s8m®Enbomdrmwo QoMgdemmgdom

8933LgdeE BoBsBlme gaewgBremgddy 930 1,058
Ba3Mm3I6BM badxo Lsoxs®em 3oeregdmemgdsty 1,114 1,014
B0636Lm@o bacrygdo 5,522 3,008
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10.

11.

33l "Ggoxgmg bagotongaarm”
2020 ficmol 30bsbleytio 563500839600 356855398000 dobodzbndo

Ubgs bsm3gMsgom 8g8mbagsemo

’000 ematro 2020 2019
La3Md30M Lagdnsbrdol Bywaas FoMBmdgdbogna, bsgm@lin Lbgomdoom
396306mdgdwmo Bgdmbmemds 5,486 705
&MBabygdols s a6 39obaol Bmdlisbry®gds 1,133 1,230
COVID-19-0706 @335380698:a00 bagabEe dgdmbsgsemo 807 -
898mbsgaeo "IT Helpdesk" 8mdlsbrtndowsh 799 564
580bs80 COVID-19-0056 ©335380Md3em Loy st Jomols oNdMddBY,
801309350560 Looxs®m badxgdob ae8mzmmgdom (d960dg6s 19 (i) 314 -

8,539 2,499
306M0m5©0 15391 gd0

QuAgBYeo
Lsmgoliy 539%0 9dBdermds (oo
@3 bbgs Jooewol - @a8mBAoggboe  Laoxkan

000 23>0 3RFIO0NB  deFatgownds _dmfignomndgdo” 3goomdmfymds  Lme
PFONROTIOICI0S
2019 ol 1 osbgamls
(5625-59900H0MIBYEO) 2,489 376 1,558 4,227 8,650
9byog3z900 4,015 121 8,088 1,283 13,507
295399700 172 44 (9,445) 9,229 =
2019 iemobs 31 o386l 6,676 541 201 14,739 22,157
6580 2020 Femob 1 0s6356 6,676 541 201 14,739 22,157
d9byogezgdo 1,190 51 2,260 27 3,528
a3bgEgdo (84) (46) (30) - (160)
25005390980 38 - (50) 12 =
2020 Femols 31 y398896L 7,820 546 2,381 14,778 25,525
B3I @5 3ogBlygBs
2019 femols 1 0obzsml
(5695-59OGOMYRMEO) (848) (65) - (1,160)  (2,073)
ol ggos (1,070) (104) . (1914)  (3,088)
259953LHGBOL BoBrsemo (153) - - - (153)
2019 femols 31 qog398da6ls (2,071) (169) - (3,074) (5,314)
2020 fiemobl 1 056350l (2,071) (169) = (3,074)  (5,314)
fevob gggons (1,491) (111) - (2,731)  (4,333)
3ob3gdo 62 21 = - 83
2020 femols 31 qog39ddgels (3,500) (259) - (5.805)  (9,564)
UsBosblb QorgBrg8gto
2019 §iemobs 1 036356
(5M0-57900H0MgBMEO) 1,641 311 1,558 3,067 6,577
2019 Femob 31 09398896l 4,605 372 201 11,665 16,843
2020 femols 31 g398d96L 4,320 287 2,381 8,973 15,961

*2020 ferob 31 @©93988M0bmgol, smltryemgdgmo 839698cmdol B8mgdo dmogsgh mdowolido ©s

Jms0lido @adomsggdaeo 9bmdgdols asbsbangdsls.

2020 femob 31 @g398dGoLogol, 3m83sbosk 3dembs 5,468 sorsbo @Ol mEYbmdon doMomsoo

bsBmaegdgBoL Fgdgbols LsbgaewdgzBrmgdm 35¢©0v)gds (2019: Bryero).

3039 35@0560 sgHogndobomzgol gewsbEomo 5356180 §563m396L oxsG0m 5090 d9bmdgdol

396sbergdol bydndsmgdobogol gs@sboom 5356Lgdl.
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12,

13.

14.

(a)

(b)

15.

83l "Ggoxgiger bogsmorggeme”
2020 fiemob gobsblzyeio 5635650839800 3568533980000 F9bodabybo

1535360 s bbgs 8mmbmgbgdo

’000 ematio 31 g398d960 2020 31 qon398d9M0 2019
L5353 dmmbmzbgdo ©s35380Mgdwmo dbatggdols dodsto 10,228 2,360
Bo35360 dmobmgbgdo 8glsdg Bbamgadols Gods®o 12,172 4,804
Logs36Hm Bmmbmgbydo 22,400 7,164
Lbgs dmombmgbgdo 1,079 1,050
29793LO9d0L HgbgGz0 (57) (2)
bmem Lagadmm @s Lbgs 8mombmgbgdo 23,422 8,212
2M3gemgacoosbo® 530 654
80d@obaty 22,892 7,558
23,422 8,212

3mB35600b ©s7398@gdsGRs L33MIROGM ©s LagsErBH™ Moligdby ©s 0bamAMBsEos bsgsFHm @5
bbgs  dmobmgbgdmsb 33538069800 sm@sbey@adols Botsemols  globgd  aobboemmemos
18-9 89b0d36530.

* L3536 @5 Lbgs dmmbmgbydol amdgegswosbo Fomo dmogagl, Lsoxstm byedyateemadgdols

B3O Jd80 (©BOZOL 3som 2023-2026 §argddo), dmoxsGol dogh dgoxseols bsdsbgm sbyatodhy
296maglgdee bags@sbEHom ©ydmbo@ol msbbgdl.

B30 LsbbMgdo ©s B>mo 933035em9bH9dO

*000 gmatio 31 g398dgm0 2020 31 g398d960 2019

Lodabm 658mgdo 10,386 5,994

Boeqoo gryemo bagro®emBo 1 2
10,387 5,996

3333600l badmEgbhm gsbs3zzgmol Gobzby ©sdggdmgdsmgds @5 Bobsblvmo sddogndobs s
35O gdgdol G3Mdbebdgemdol sbaerobo gsbbowmeymos 18-9 8960836530.

353050 s HxBgMH3980
Bsobogdm 3s3o@semo
bsfobegdm  gsdods@o  FoGBmaagbl  3s3o@swol 6mBoboer®  0ogduyergdsl  3m33s6ools

bo@s8gdbgdarm m3nBY6EHIBB0. 3ggombBy@ms 2016 Gemols 21 0g3eobol  s@agboegdob mabsbdse
Lafigbgdm 3s30BHeeo 1,810 5050 Esmom (700 smslio g36m) 39Bobsboz™s.

©0300096gd0

bgdodmggemmb  356mbBEgdemdol  Bobgogom: 3omA6omOmS Laghomm 30Mgdol  iEagboegdol
dobgogom, IgBemErmo 3sbvybolidygdemmdols bobepMmYdgdlL Byrdeosm @ssfgbemb Fumom®o ©s
3190 gn®o mygdol 3sbsfomyds ogogbrgdol bsboom.

2020 foerb @ogow@)begdo s6 3s8mEbs@gduems (2019: Brmemo).

3530¢)5¢mols oMmgs

3mA3560sl 56 gv9Bbos Ja3o@sEol BsBmgol BMEBsEW@O 3me0B03s, Jsg6Msd bgyddpzsbgemmds
3RO@mdL FgobstRrbmb sdo@amol Lsgdsmolo ds%s 3mB3sbool LHM¢gaomeo bsJommgdgdols
©3U53BsymBoEgdEsE. 30boBbrwo doonfigzs BUEs©o Labldgdolb  guaddado dsGomgols s

3335600l 8gdmbagarols s 8mygdol dvwodogo 8mbo@meobyol bydwsmgdom.

3m35605 56 FomBmaagbl oMb @s3olMmgdmMmo, 3530&smals dmmbmgbgdol baasb.
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83 "oxgBI bagomonggerm”

2020 Ferols 3obs6boa60 56350083980 35685t 99d0mo d9bodabado

16. bglbgdo s 3o do

(@)

(b)

dmEgdnee 8960836580 Famdmoygboros obxgm®mdsgos 3m33sbool 3GmEgbBosbo Lgbbgdols s

36900Gd0L  Lobgwdggmvergdm  doGmdgdolb  dglsbgd,

©oMdemgdom Babeds.

Medgrgdog
bademanbdm aobsagggmob, Logsermdm s olzoEymmdol Goliby

S0mGBoBoMmYdMEo

30835600b ©sBmzoEgdmemgdgdol dglisbgd dnGo 0bgm®mdszos obogmgm 18-g 9960336530.

000 gmato 31 @p30ddg®0 2020 31 2019

Bobpobty goampgborybbo

"Majorel Group Luxembourg S.A."-Ugob s@gd¢mo bgbbo 53 18,289
53 18,289

Uglbols 3ss s EoBHH30L HROI0
5350530 bglibgdob sxgsGz0l 3sws s 30MMdYd0 0gm gdpgpo:

31 g30889G0 2020

31 93908960 2019

BmBobagrto

1s36magbm  @Eoushgol BrBobigrmmo  LsBamablm  BmBobammeo  LsBomsBlm

e Foeade _pbgggeme  fawo  cofgdaemps ofbnegds Rohgdawmds ohgdawy®s

261599 Brmbggem

-gmazoero bgbbgdo

bsdmermem ddmdgero TIBR7+ Ammbmgbs

2083560036 @560 1.5%* -3y 53 18,289 18,289
53 18,289 18,289

*

398my9bgdmano  badsbobm bs33gm0s TIBR 3-mgosbo (mdogrobol dsbzmsdm®obo babglbm

2965339000) ©@Bo3dvero 1.5%. ®wems@o Lblegdol asg®mosbgdol bymdy3Hmargdsdo 56 stols
@sagbomo bybbob @30l a@Msxozo. Jgbsdadobs, byerddwgsbyummdsd swbodbramo bgbbob

dmmbmabsdg 3okgammosdo Jusbogogomgds dmsboobs.

35¢mgdmadgdol  dmdMmsmdols Bgxg®ods Lsxgobsblm  Lsgdosbmdosb  FamdmBmdogm

R 65350090056

000 o360
6580 2020 femols 1 0656l

G3ogdgdo LygoBsblie FrmsEo 6335w d0wHE
Fn8mbimememdgdo bglibgdogsb

LgbbgdOL sg3atgzs

L a3erogdgdo Lagobable grymaeo 6s35w)dowst

Lbgs @3momgdgdo

30eP@IB8IEM6 33533069870

badMmEgbEem batixo (8960dgbs 9)

oaboomo 3tmanbdo

L 3t nwgdsbionsb s3sgBomgdremo bbgs g3wogdgdo
658300 31 g3nddgOL

*000 ¢msto

658m0 2019 fiemal 1 056330U (s6s-s00th0mgdwemo)

G3@0gdd0 LdgoBBLM FrEmao Bs35wd0wsE

B98mbrgeemdgdo bgbbgdowab (sMs-5w)odomgdeymo)

byer @a@moegdgdo Lsgobablin greso 6333)dasb (563-37eodomgdeo)
bgs gamogdgdo

La3Om396G™ bafxo (99b60dzbs 9)

3o@sbowmo 3mmizabdo

LI 33eEdrwgdsbosb ©333380MgdrEme bbgs gaeogdgdo

6580 31 qog308dgMb

Ligbbgdo s

3Mgodgdo
18,289

3,336
(21,012)
(17,676)

930
(1,490)
(560)
53

Lglibgdo o

__3%@adRo
9,094

8,673
8,673

1,058
(536)
522
18,289
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17.

18.

(@)

(b)

@)

83 "Ggoxgege bagstogaarem”
2020 ficrols 3absblzyeo 96356083980l 3568563598000 d9bodz6980

B53536m s bbgs 35¢©9demgdgd0

"000 eostio 31 ©g3938g60 2020 _31 93988960 2019

L3536 350©YBemgd9d0 Wo30380Md Mo BbsMygbols

dodstron 1,673 1,651

WoOOELAIEO sbsgdgdrmms 8965BmBBOL Beabligdo 2,949 z

Ubge gaergogdyvyemadgdo 627 847
5,249 2,498

3m3356000 bags 3O s bbgs 39X EIBNIBIOME 33338060 B35 IH™M ©> @0330©IHMBOl
©0b393%7 ©sg3989dGBs 39Bboymos 18-9 B960836580.

b383GME0360 POMYBdEIdIBO ©3 Mob3ol BsHogs

LssmGogbgm 3msbogozsgogdo ©s baBsamosbo momgdrmgdgdo

bBODE060 @OoFHYdMEmgBOls 8935900l Bobsbos Bgasbgdols 05000obm3oL B3BMH0L Bmbsfomggdl
dmfob  s@gdven bHBEIOGNE  M3gHegosdo 3J030L  poyoEgosk  dowgduyemo 36
35JdIgdol a3@s3gdobozols 39©3bEOEo @sbob Bosbmmgds. 00939, 337IM3393EMIIBOEE
©>5 birgdogddn®o Ay gemmdols 298my9B900@s6 358mBobsGy, b3BON0360 QOMYBUGDS 56 "bgos
0gmb 0bG96369@0MBwmo OMIIOHE GoBIBI©O 39BH0g9d0l 399369090 asgo@gobsl 36
32 EIBMEYBIBOL 33©I3d0Ls.

3mB356058 g36LBE3MS FoBsBLYGHO 3$H039d0bs s 3seEgdrEwgBadol baBsoE0sbo Qomydmmgds
d9msLgdol  (Hgdboggdol 3o8mygbgdom. 3939bgd0ob  $ydboggdol  oBsbos Ls3sOosbo
QoMYdMEgdob 3s6bsbEges, ™80 sbisbagh gsbls, Om8ggog 8oowgds sgdoggdols 29400300056 56
30Q0bEYBS GaeEYdMEgdgdOlL 3°@33930bmzg0b Bggsligdol msGoeobomgols Bsbmols dmbsfogoms
demtols  bBsbsGEmm ™39Ms3090d0. 398mggbgdemo  Bgagaligdols Hadbogs  Gotdmaopqbl
©0ob3mbEoMmgdwmo BICEo  b335gdol  Bm@gemb.  yzgms B0bsBbyHo  sgBHogols s
3509 gdob badsGoemosbo QOMII9ds 5635608©9ds JoGo MsBbols ©5 36m396¢0b Bmdszgsmo

BICIEO 65350900l BoBrobsty QoMYdYEgool  bsxmdgzgeby, Oedgog  LssbysGodygdm
®560Qobmgol 3GmEnbE0b bsdsbeHm 39653390000 ©oligmbEomgds.

by@ddngsbgmmdal  Lxgms, Gmd 3mddsbool  BobsBlGo  sqdoggdols > gobibluymo
3O EIBI@IdIBOL  Lsdstrongrosbo QOMYON@Yds  Boo  Ldasblim QOMYdMEgdsl  sGols
dosbemgdvymo.

Bo6sBLrGHo Gobgol BsGomgs
BoBsBLHO 0blEGMA9EHBOl 398myabgdol Bgnas 3m83s6os 8990930 Hobggdols Fobsdy gsb:
= bsgBgoo@gm Gobzo (obowngo Bgbodghs 18 (b)(ii);

T @0330@Hmdol Hobzo (obogrge 960836 18 (b)(iii);
= badsBHm Golgo (obowgo 89608365 18 (b)(iv).

G0li30l 8sGorgol byGeidets

b8dngsbyarmdsl  s30bMm0s Boosbo  3sbrbobdygdenmds 3md3sboob  Molzgdol  Bstrorgals
bAHONIBMOL Es©agbsls ©5 DgEsdbyEzgEmmBdsby).



(1)

83l "BgoxgeiIe> bsglshonggere”
2020 femols 3obsblmo 0633690039800 356830349800 dgbodzbado

3md3360ol Molzgdols dsGorgals 300303980 3360bsbEgMyds Bols §0bs3y sGLgdmmo Golzgdol
0©IbGHOBog0MmYdoLs ©s 3Baobobmgols, 3glsdsdolo ©0l3gd0b Lsbegmgdols ©s L33mbEHH™MEnm
3999608900l 39BLsBEgHObmgals @5 ®olzgdols > Lsbuymgdol ©5330L dmbo@mmobyobmgob.
®olggdol  dsGogols 3M@oGoggdo  ©s  Lob®gdgdo OIRICIGNDIQ  3530bEds,  dsbeols
306089880 s 3md3sbool B5gd0s6mdadd0 396bmBg0gEmdmeo 330 gd9d0l sbabgol do%Eoom.
OM960Bagdob @s dsGogols bSsBIMEHIBOLS s 3OHMEIRIMIBOL 33dmygbgdom, 30335600l 8o%bsbl
Fo®8mscoabl ©obgodobofmgdmmo s 3mBLGHOMgz0mamo 3MBAGMol  ge@gdmb 894865,
®m8gedog yzgems 56588Gm8gab 55%Mgdemmo 996985 msgobo BbgE0s-0mgagngmdado.

bsz69000¢9e Golszo;

bag@godm Gobzo fa®8maagbl 3md3s600l B0636LH0 BsGaemol Holbgl, 0¢) 8mdbdsGgdgmo 56
Bobsblmo  0BbEGwagbEol 3063960 396 ©353859mmomndls  dob babge8g3Gvemgdm
3P EIBYWYOIBL ©s 3833560 Golizo doM0me©s© §>6modzgds 3w0gbhgdols 0dseom 3mB3sbools
dmbmgbgdogsb.

B063BLAM0 s9Boggdol bsdsersblie Q0MYOM@Ids BsgdboBsgmey BagMgEoBm Golsgl Pomdmacogqbl.

debagrmebyemo b33690BM BsGsEgdo B0bsBbco sgBoggdoliogol ogm 35-56bgdomo mMogy
Losbgs®m0dgdm MM0obmgzob. yzgms 6sdmo Jwsbogogomgdmmos 1-gen 2693%y.

535360 8mmbmgbgdo

bags3Hm Bmobmgbydo doM0mEIE 1353806 ©gds Jme-gobEcob 8m8LabrGYBOEE  Jowgdemm
898mbagseml, Gmdgmog @3BO05 30-45 ol 336853 mdsdo 063m0bob 3s8mfgHol msGomaws6.
2020 Gewols 31 ©939FG0bmzob, s6EgOmo 63dmo 36 sGols 329G YO0 ©> Bydodols
30bgdomo Bsfoeno odbs 3936™39d¢Emo basbpsm0da9B8m Mmsmogols 99893, byBAmgabyEmds
300Rbggl, ™3 dobs LisgsJom 9mobeghgdl sg3m @sdsgro ba3m90E™ Gobgo, dobio 306G 63396¢ 980l
3907 Ly3BgEoBm 904063989 ©oyHbmdoo.

dmbseraebywmo Lszhgoodm DO3mB0 LogsFHm 8mmbmgbgdby 3sbogds 36bgdMdol BsBdneby

dmbsermpbymo bygBgoodm Ba@ool bsgmdzgewdy s 3babagl  3gd398cgdsMgBgBols dm3ey
35056,

B>gbodsemm@o  bagHgodm M0b3o 1333360 Bmmbmgbgdmsb 90856093380 bysbse0dgdm
M300Qobm3Z0b, 3gmMaGenommo ©930mbgd0b dobgogom ogm 393yp0:

000 mstio 31 ©)30889502020 31 cog3988960 2019

936m3s 16,201 5,457

@b 6,199 1,707
22,400 7,164

B0 LbliMgdo s Bsmo 033035em963d0

2020 ferob 31 ©93930M0bmgol, 3md3sbos BmdEs 10,387 sosbo wstmols 0M©I6Mmd0m gumwsp
Lablifgdl s s 033035960l (2019 Fevols 31 ©039909%0: 5,994  s003b0 @ws60). BUIONSOO
LabbBgdo s Bsmo 033035 gbdgdo obisbgds 36380 b33EgEOG™M MgoBobaom BB-, , Fitch“-ob
ba®goBobam basggbEmls dobyogoom.

dmbagrexbymo  bsyhaoodm Bafao B Lobbegdls ©s B0 933035096353y 3sbgogds
12-030560 dmbsembymo bB33GIEOGEM Bstragmols box™dggeby @b sbsbagls ©93999B5698980l
dm3erg 39505BmBdL. 30835605 800RBY3L, Hm8 Bobs Brms bablegdbs s Bso g 3303596390l 39z
©305¢r0 bs3MgoBM Mol go, olio 306HG96¢980b g6 bL33G9@oG™ Bgodobygdy @igMEbmdoo.
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83 "Ggoxamaer bogstronggam”
2020 fiemols gobs6bemo 26395083980l 356856398000 d9b0dz6980

(1) - emoz9000e9GBmBol Goligo

(iv)

L0330 OMBOL Bolzo s@ol Golizo 0dols, Gmd 3mB3s605 boMmmemggdl Bgbgwgds 0d 3066l
39301 dRM 6 ©535380690v9mo 3WEYDY@IOIBoL  Fgberyemgdobsl, Hm0mgdog
©53859mB0mIdNI@Os  Gems@o babltgdol 56 Lbgs gobsBlm@o 3Jogol dofimpgdols aboo.
3M33s600l Bogamads @0330@MOMBOL FsGHogsliosb ©53538069300) dmogagl, 899gd0bosazsMa
080b  bOHMBzgmymns, Gmd sk gm39wo30l  3Jmbogh  bsosbsm 03300MMMds  dolio
3CEPIgdgdol eOmnwse JPbibenmdms, Gmyng R300wgdog, oby - LGyl
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