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Independent Auditors’ Report
To the Owner of Atlas Holdings LLC
Opinion

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

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

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditors’ Responsibilities
for the Audit of the Consolidated and Separate Financial Statements section of our report. We
are independent of the Group and 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 consolidated and separate financial
statements in Georgia, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Statement on Management Report

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

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

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

— is consistent with the consolidated and separate 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
Consolidated and Separate Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated and
separate financial statements in accordance with IFRS, and for such internal control as
management determines is necessary to enable the preparation of consolidated and separate
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 consolidated and separate financial statements, management is responsible
for assessing the Group’s and 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 Group and the Company or
to cease operations, or has no realistic alternative but to do so.

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

Auditors’ Responsibilities for the Audit of the Consolidated and Separate
Financial Statements

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

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

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

— Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s and 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 Group’s and
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 consolidated and separate financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditors’ report. However, future events or conditions may
cause the Group and the Company to cease to continue as a going concern.

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

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

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

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

Natia Tevzadze

KPMG Georgia LLC
Thilisi, Georgia
02 December 2021
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Atlas Holdings LLC
Consolidated and Separate Statements of Financial Position as at 31 December 2020

’000 GEL Notes GROUP COMPANY

31 December 31 December 31 December 31 December

2020 2019 2020 2019

ASSETS
Non-current assets
Property and equipment 10 16,928 14,091 - -
Right-of-use asset 17 10,776 5,908 - -
Deferred tax asset 434 - - -
Investment in subsidiaries 21 - - 453,031 382,465
Intangible assets 11 179,485 215,643 - -
Goodwill 11 221,820 221,820 - -
Total non-current assets 429,443 457,462 453,031 382,465

Current assets

Trade and other receivables 12 31,496 10,304 - -
Tax assets and prepaid

permission fees 19 11,378 9,944 - -
Inventories 479 655 - -
Cash and cash equivalents 13 38,080 67,196 - -
Total current assets 81,433 88,099 - -
Total assets 510,876 545,561 453,031 382,465

EQUITY AND LIABILITIES

Equity 14

Charter capital - - - -
Capital contribution reserve 2,540 - - -
Translation reserve (96,385) (28,839) 2,866 (243)
Retained earnings/ (accumulated

losses) 29,103 7,280 51,380 (5,965)
Equity (deficit) attributable to

owners of the Company (64,742) (21,559) 54,246 (6,208)
Non-controlling interest (NCI) 107,821 139,596 - -
Total equity/ (deficit) 43,079 118,037 54,246 (6,208)

Non-current liabilities
Lease liability 17 7,980 3,255 - -
Total non-current liabilities 7,980 3,255 - -

Current liabilities

Lease liability 17 3,181 2,012 - -
Trade and other payables 16 40,569 23,129 263 152
Customer balances 18 8,919 6,378 - -
Derivative financial liabilities 18 72 74 - -
Tax liabilities 19 8,554 4,155 - -
Loans and borrowings 20 398,522 388,521 398,522 388,521
Total current liabilities 459,817 424,269 398,785 388,673
Total liabilities 467,797 427,524 398,785 388,673
Total equity and liabilities 510,876 545,561 453,031 382,465

5

The consolidated and separate statements of financial position are to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 10 to 50.



DocuSign Envelope ID: BOOA96CD-72A1-46D0-B40F-DDEF94DAAG3A

Atlas Holdings LLC
Consolidated and Separate Statements of Profit or Loss and Other Comprehensive Income for 2020

000 GEL Notes  GROUP GROUP COMPANY  COMPANY
2020 2019* 2020 2019*
Revenue 5 405,939 269,590 - -
Cost of sales 6(h) (136,103) (86,742) - -
Gross profit 269,836 182,848 - -
Other income 6(a) 1,262 155 66,300 -
Marketing expenses 6(c) (68,748) (37,381) - -
Payroll expenses 7 (49,198) (33,856) - -
Licenses and fixed gaming costs 6(d) (13,489) (14,326) - -
Other operating expenses 6(e) (20,564) (14,389) (78) (147)
Other expenses 6(f) (4,667) (2,508) - -
Total operating expenses
(excluding depreciation and (156,666) (102,460) (78) (147)
amortization)
Adjusted EBITDA 9 114,432 80,543 66,222 (147)
Depreciation and amortisation (53,033) (56,738) - -
Operating profit 61,399 23,805 66,222 (147)
Finance income 2,550 2,528 - -
Finance costs (11,250) (6,323) (8,877) (5,818)
Net finance costs 8 (8,700) (3,795) (8,877) (5,818)
Profit (loss) before income tax 52,699 20,010 57,345 (5,965)
Income tax expense (1,306) 4) - -
Profit/(loss) for the year 51,393 20,006 57,345 (5,965)

Profit/(loss) attributable to:
Equity holders of the Company 21,823 7,280 57,345 (5,965)
Non-controlling interest (NCI) 29,570 12,726 - -

Other comprehensive income
Items that will never be
reclassified to profit or loss
Foreign currency translation

differences (67,631) (29,687) 3,109 (243)
Other comprehensive income/
(loss) for the year (67,631) (29,687) 3,109 (243)
Total comprehensive income/
(loss) for the year (16,238) (9,681) 60,454 (6,208)

Total comprehensive income

attributable to:

Equity holders of the Company (45,723) (21,559) 60,454 (6,208)
Non-controlling interest (NCI) 29,485 11,878 - -

*2019 constitutes period from 30 January 2019 (date of incorporation) to 31 December 2019.

These consolidated and separate financial statements were approved by the Management on
01 December 2021 and were sianed on its behalf by:

V%L/ Edward ﬁfaqlw

E7B52687234B44C..

Director Director
Daniel Mark Taylor Edward Martin Traynor

6

The consolidated and separate statements of profit or loss and other comprehensive income are to be read in
conjunction with the notes to, and forming part of, the financial statements set out on pages 10 to 50.



Atlas Holdings LLC
Consolidated and Separate Statements of Changes in Equity for 2020

GROUP
Equity (deficit) attributable to owners of the Company
Capital Total
Charter contribution Translation Retained equity
’000 GEL capital reserve reserve earnings Total NCI  (deficit)

Balance at 30 January

2019 (date of

incorporation) - - - - -

Total comprehensive

income for the period

Profit for the period - - - 7,280 7,280 12,726 20,006
Other comprehensive

loss

Foreign exchange

translation differences

(note 14(d)) - - (28,839) - (28,839) (848) (29,687)
Total comprehensive

(loss)/income for the

period - - (28,839) 7,280 (21,559) 11,878 9,681
Total transactions

with owner, recorded

directly in equity

Acquisition of

subsidiary with non-

controlling interest - - - - - 127,718 127,718
Balance at
31 December 2019 - - (28,839) 7,280 (21,559) 139,596 118,037
Balance at
1 January 2020 - - (28,839) 7,280 (21,559) 139,596 118,037

Total comprehensive

income for the year

Profit for the year 21,823 21,823 29,570 51,393
Other comprehensive

income

Foreign exchange

translation differences

(note 14(d)) - - (67,546) - (67,546) (85) (67,631)
Total comprehensive

(loss)/income for the

year - - (67,546) 21,823 (45,723) 29,485 (16,238)
Total transactions
with owner, recorded
directly in equity
Equity settled

transactions - vesting - 2,540 - - 2,540 2,440 4,980
Dividends (note 14(b)) - - - - - (63,700) (63,700)
Balance at

31 December 2020 - 2,540 (96,385) 29,103 (64,742) 107,821 43,079

7

The consolidated and separate statements of changes in equity are to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 10 to 50.



Atlas Holdings LLC
Consolidated and Separate Statements of Changes in Equity for 2020

COMPANY
Retained
earnings/
Charter Translation (accumulated Total
’000 GEL capital reserve losses) equity

Balance at 30 January 2019
(date of incorporation) - - - -
Total comprehensive income for the period

Loss for the period - - (5,965) (5,965)

Other comprehensive loss
Foreign currency translation differences

(note 14(d)) - (243) - (243)
Total comprehensive loss for the period - (243) (5,965) (6,208)
Balance at 31 December 2019 - (243) (5,965) (6,208)
Balance at 1 January 2020 i (243) (5,965) (6,208)

Total comprehensive income for the period

Profit for the year - - 57,345 57,345
Other comprehensive income

Foreign currency translation differences (note

14 (d)) - 3,109 - 3,109
Total comprehensive income for the year - 3,109 57,345 60,454
Balance at 31 December 2020 - 2,866 51,380 54,246

8

The consolidated and separate statements of changes in equity are to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 10 to 50.



Atlas Holdings LLC
Consolidated and Separate Statements of Cash Flows for 2020

’000 GEL Note GROUP GROUP COMPANY COMPANY
2020 2019* 2020 2019*

Cash flows from operating activities

Profit/ (loss) for the year before tax 52,699 20,010 57,345 (5,965)

Adjustments for:

Depreciation and amortisation 53,033 56,737 - -

Gain on sale of property, plant and

equipment 340 (25) - -

Loss/(profit) on derecognition of IFRS

16 contracts (692) - - -

Employee equity-settled share-based
payments expense before separately

disclosed items 6,248 - - -
Net finance costs 8,699 3,796 8,877 5,818
120,327 80,518 66,222 (147)
Changes in:
Inventories 176 (405) - -
Trade and other receivables (21,838) (800) (66,300) -
Tax liabilities and tax assets (895) (3,040) - -
Trade and other payables 17,120 5,271 78 147
Derivative financial liabilities (2) (19) - -
Customer balances 2,539 787 - -

Net cash from operating activities
before income taxes and interest

paid 117,427 82,312 - -
Interest paid (1,387) (513) - -
Net cash from operating activities 116,040 81,799 - -
Cash flows from investing activities

Interest received 2,550 894 - -
Proceeds from sale of property and

equipment - 149 - -
Cash in acquired business - 2,727 - -
Acquisition of property and equipment (8,068) (11,173) - -
Acquisition of intangible assets (7,984) (3,046) - -
Prepayment for right of use asset - (645) - -
Net cash used in investing activities (13,502) (11,094) - -
Cash flows from financing activities

Repayment of loans and borrowings (66,300) - - -
Repayment of lease liabilities (2,078) (3,304) - -
Dividends paid to NCI (63,700) - - -
Net cash used in financing activities (132,078) (3,304) - -
Net (decrease)/ increase in cash and

cash equivalents (29,540) 67,401 - -
Cash and cash equivalents at the

beginning of the year/period 67,196 - - -
Effect of movements in exchange

rates on cash and cash equivalents 424 (205) - -
Cash and cash equivalents at

31 December 13 38,080 67,196 - -

Material non-cash items are disclosed in note 14(c) and 20(a)(ii),
*2019 constitutes period from 30 January 2019 (date of incorporation) to 31 December 2019.

9

The consolidated and separate statements of cash flows are to be read in conjunction with the notes to, and forming
part of, the financial statements set out on pages 10 to 50.
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Atlas Holdings LLC
Notes to the Consolidated and Separate Financial Statements for 2020

Reporting entity
Business environment

The Company’s operations are located in Georgia while the Group’s operations are primarily located
in Georgia and Armenia (see note 1(b)). Consequently, the Group/Company are exposed to the
economic and financial markets of Georgia and Armenia that 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 and Armenia. Additionally, the
breakout of armed conflict in Nagorno-Karabakh in September 2020 followed by a cease-fire and
the COVID-19 coronavirus pandemic has further increased uncertainty in the business environment.

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

Organisation and operations

The consolidated and separate financial statements (hereinafter the “financial statements”) include
the consolidated financial statements of Atlas Holdings LLC (the Company) and its subsidiaries as
detailed below (together referred to as the Group and individually as the Group entities) and the
separate financial statements of the Company.

Atlas Holdings LLC is a limited liability company as defined in the Law of Georgia on Entrepreneurs
and was registered as a legal entity on 30 January 2019.

The Company’s registered office is Chovelidze str Ne4, Mtatsimnda District, Thilisi, Georgia and the
Company’s identification number is 404572789.

The subsidiaries of the Company represent limited liability companies as defined in the respective
local legislations of Georgia, Armenia and Cyprus.

The Company acts as a holding company to the Group entities operating primarily in the gaming
industry. The main products offered by the Group are: online casino, online sports betting and online
peer-to-peer games. The Group offers a platform for online games to its customers via the web-pages:
www.adjarabet.com in Georgia and www.adjarabet.am in Armenia.

The Group operates through nineteen cash desks throughout the territory of Georgia and through six
cash desks and 49 ATMs on the territory of Armenia. The Group also operated a land-based casino
located in Stepantsminda, Georgia, but due to the COVID-19 pandemic outbreak, the Group’s land-
based operations have been suspended (see note 26).

As at 30 January 2019 the Company was established by TSE Holdings Limited (the Parent). The
Company’s ultimate controlling party (UCP) is Flutter Entertainment PLC, one of the world’s largest
sports-betting and gaming groups, operating both online and in the retail sector. The UCP is a public
limited company incorporated and domiciled in the United Kingdom and has its primary listing on
the London Stock Exchange and a secondary listing on the Irish Stock Exchange.

The following shareholders directly owned more than 3% of the total outstanding shares of the UCP:

% of ownership interest as at 31 December 2020 2019

The Capital Group Companies, Inc 17.08% 13.05%
Caledonia (Private) Investments Pty Limited 10.26% 5.10%
Fastball Holding LLC 6.71% -
BlackRock Inc. 5.71% 6.07%
Massachusetts Financial Services Company 3.21% 7.99%
Parvus Asset Management Europe Limited - 8.85%
Citigroup Global Markets Limited - 5.24%

11
*2019 constitutes period from 30 January 2019 (date of incorporation) to 31 December 2019.
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Other shareholders individually owned less than 3% of the outstanding shares.

The consolidated financial statements comprise the following direct and indirect subsidiaries:

Direct subsidiary

Principal activity 31 December 2020 31 December 2019

Ownership at

Ownership at

Direct
Parent

Atlas Holdings LLC
Notes to the Consolidated and Separate Financial Statements for 2020

Holding Atlas Holdings
Atlas LLC company 51% 51% LLC
Ownership at Ownership at Direct
Indirect subsidiaries Principal activity 31 December 2020 31 December 2019 Parent
Online casino and
sports operator in
Aviator LLC* Georgia 100% 100% Atlas LLC
Sports operator in
Cosmos LLC* Georgia N/A 100% Atlas LLC
Payment service
Adjarapay LLC provider 100% 100% Atlas LLC
Streaming service
Motamashe LLC provider 100% 100% Atlas LLC
Sports operator in
Labranza Limited** Cyprus 100% - Atlas LLC
Acora LLC Holding company 100% 100% Atlas LLC
Comra LLC Holding company 100% 100% Atlas LLC
Skygulf limited Dormant entity 100% 100% Aviator LLC
. Online casino
Cabarco LLC operator in Armenia 100% 50%/50%**** Abarco LLC
. Acora LLC/
Abarco LLC Holding company 50%6/50% 5096/50% Comra LLC
Sports operator in
Sabarco LLC*** Armenia 100% 100% Abarco LLC

*0On 28 October 2020 Cosmos LLC was contributed into the capital of Aviator LLC. On 30 October
2020 Aviator LLC was legally merged with Cosmos LLC, as a result of which Aviator LLC is a
surviving entity and continues the business activities of Cosmos LLC.

**|_abranza Limited was incorporated in Cyprus on 3 April 2020 by Atlas LLC. The purpose of the
new subsidiary formation was the expansion of the “Adjarabet” brand with all its activities within a
new location. No operations were launched in 2020.

***Sabarco LLC and Cabarco LLC (together referred as the “Armenian Subsidiaries”) are
operating under the brand name “Adjarabet” on the territory of Armenia. In 2021, the entities were
legally merged. As a result, Cabarco LLC is the surviving entity and continues the business activities
of Sabarco LLC (see note25(a)).

****Abarco LLC acquired 100% ownership of Cabarco LLC from Acora LLC and Comra LLC on
24 December 2020.

Related party transactions are disclosed in note 24.

12
*2019 constitutes period from 30 January 2019 (date of incorporation) to 31 December 2019.



Atlas Holdings LLC
Notes to the Consolidated and Separate Financial Statements for 2020

Basis of accounting
Statement of compliance

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

Functional and presentation currency

The Company’s functional currency is British Pound Sterling (“GBP”). The currency in which these
consolidated and separate financial statements are presented is Georgian Lari (“GEL”).

The results and financial position of subsidiaries whose functional currency is different from the
presentation currency (the functional currency of local subsidiaries is Georgian Lari “GEL” and
Armenian Dram "AMD” for foreign subsidiaries) are translated into the presentation currency using
the following procedures:

— assets and liabilities for each statement of financial position presented, except for goodwill and
intangible assets in the consolidated statement of financial position, are translated at the closing
rate at the date of that statement of financial position. Goodwill and intangible assets recognised
in a business combination of a foreign operation denominated in GEL.;

— income and expenses for each statement of comprehensive income presented are translated at
exchange rates at the dates of the transactions; and

— all resulting exchange differences shall be recognised in other comprehensive income and
presented in foreign currency translation reserve. For translation purposes the following exchange
rates were used:

- average exchange rate for 2020: GEL 3.9914 for 1 GBP;

- as at 31 December 2020: GEL 4.4529 for 1 GBP;

- average exchange rate for the period from 30 January 2019 to 31 December 2019:
GEL 3.6112 for 1 GBP;

- as at 31 December 2019: GEL 3.7593 for 1 GBP.

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

Use of estimates and judgments

The preparation of consolidated and separate financial statements in conformity with IFRSs requires
management to make judgments, estimates and assumptions that affect the application of accounting
policies and the reported amounts of assets, liabilities, income and expenses, and the disclosure of
contingent assets and liabilities. 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 these consolidated and separate financial statements is included
in the following notes:

— Note 28(b) — Revenue recognition;
— Note 28 (j) — useful lives of intangible assets identified on business combination.

13
*2019 constitutes period from 30 January 2019 (date of incorporation) to 31 December 2019.



Atlas Holdings LLC
Notes to the Consolidated and Separate Financial Statements for 2020

There are no assumptions and estimation uncertainties that have a significant risk of resulting in a
material adjustment within the next financial year. Significant judgments and estimation
uncertainties related to impairment of the cash generating unit (CGU) containing goodwill is included
in the following note:

— Note 11 — Impairment test for cash generating unit containing goodwill.
Measurement of fair values

A number of the Group’s/Company’s accounting policies and disclosures require the measurement
of fair values, for both financial and non-financial assets and liabilities. Fair values have been
determined for measurement and for disclosure purposes.

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.

Further information about the assumptions made in measuring fair values is included in note 22 —
fair values of financial assets and liabilities.

Revenue

GROUP GROUP COMPANY COMPANY
000 GEL 2020 2019* 2020 2019*
Revenue from casino and sportsbook
Online casino net gaming revenue* 357,007 229,161 - -
Revenue from sports betting activities** 19,903 22,630 - -
Revenue from land-based casino 1,053 4,306 - -
Total revenue from casino and
sportsbook 377,963 256,097 - -
Revenue from contracts with customers
Online peer-to-peer net gaming revenue* 17,574 12,073 - -
Other revenue*** 10,695 1,687 - -
Revenue from exchange sports betting
products 1,000 193 - -
Total revenue from contracts with
customers 29,269 13,953 - -
General bonus costs (1,293) (460) - -
Total revenue from gaming activities 405,939 269,590 - -

*Net gaming revenue is stated net of costs of customer promotions (free rolls, free spins, free bets
etc.) and bonuses.

**Revenue from sports betting activities represents net gain or loss from sports betting activities and
is stated net of bonuses and free bets.

***Qther revenue includes customer transaction fees of GEL 10,118 thousand (2019:
GEL 1,370 thousand).
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The major part of revenue is ultimately derived from online customers based in Georgia and Armenia.

Disaggregation of revenue is as follows:

GROUP GROUP COMPANY COMPANY
000 GEL 2020 2019* 2020 2019*
Primary geographical markets
Georgia 284,262 229,709 - -
Armenia 121,677 39,881 - -
Total revenue 405,939 269,590 - -

Due to the nature of the business operations, there are no contract balances from the contracts with
customers.

Information regarding nature of performance obligations under contracts with customers is disclosed
in note 28(b).
6. Expenses and other income

(@ Other income

GROUP GROUP COMPANY COMPANY
000 GEL 2020 2019* 2020 2019*
Dividend income (note 14(g)) - - 66,300 -
Gain on disposal of IFRS 16 contracts 692 - - -
Other income 570 155 - -
1,262 155 66,300 -
(b) Cost of sales
GROUP COMPANY
000 GEL 2020 2019* 2020 2019*
Online casino games 72,297 39,910 - -
Game provider expenses 62,274 35,600 - -
Non-refundable taxes 10,023 4,310 - -
Sports betting games 17,113 15,065 - -
Sports-betting tax 13,191 12,675 - -
Other 3,922 2,390 - -
Online peer-to-peer games 2,792 2,029 - -
Game provider expenses 2,209 1,536 - -
Non-refundable taxes 583 493 - -
Customer payment
processing fees 43,901 29,738 - -
136,103 86,742 - -

Disaggregation of cost of sales is as follows:

GROUP GROUP COMPANY COMPANY
’000 GEL 2020 2019* 2020 2019*
Primary geographical markets
Georgia 89,240 71,672 - -
Armenia 46,863 15,070 - -
136,103 86,742 - -
15
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Marketing expenses

GROUP GROUP COMPANY COMPANY

000 GEL 2020 2019* 2020 2019*
Promotional campaign expenses* 34,172 11,802 - -
Advertising expenses 22,238 21,998 - -
Other marketing expenses 12,338 3,581 - -
68,748 37,381 - -

*Promotional campaign expenses represent reward drawings that are not directly related to the

Group’s gaming activities.

Licenses and fixed gaming costs

GROUP GROUP COMPANY COMPANY
000 GEL 2020 2019* 2020 2019*
Gaming licenses and duties to state 9,140 8,314 - -
Fixed gaming charges 4,349 6,012 - -
13,489 14,326 - -
Other operating expenses
GROUP GROUP COMPANY COMPANY
000 GEL 2020 2019* 2020 2019*
Technology service costs 9,825 4,784 - -
Professional services* 2,534 1,547 78 147
Communication expenses 1,350 837 - -
Management consultancy** 1,281 1,347 - -
Office supplies 1,190 1,091 - -
Taxes other than on income 1,182 813 - -
Utility 650 410 - -
Bank charges 621 395 - -
Security 612 276 - -
Business trip expenses 396 1,265 - -
Representative expenses 56 422 - -
Other administrative expenses 867 1,202 - -
20,564 14,389 78 147

*Included in professional services are the fees paid to the audit firm of GEL 724 thousand including
taxes, for the provision of audit and other professional services (2019: 686 thousand).

**Management consultancy represents the corporate consultation services received from the UCP.

Other expenses

GROUP GROUP COMPANY COMPANY

000 GEL 2020 2019* 2020 2019*
Provision for the settlement of dispute - 2,170 - -
Other expenses* 4,667 338 - -
4,667 2,508 - -

*Included in other expenses is a provision for additional value added tax accrued as a result of a tax
assessment notice received from the tax authorities of GEL 950 thousand and the local government
support expense related to COVID-19 in amount of GEL 670 thousand in Georgia and
GEL 312 thousand in Armenia. The Group appealed the tax assessment notice in the Supreme Court.
The amount represents management’s assessment of probable cash outflow.
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Payroll expenses

GROUP GROUP COMPANY COMPANY
000 GEL 2020 2019* 2020 2019*
Wages and employee benefits 42,950 33,856 - -
Equity-settled share-based payments 6,248 - - -
49,198 33,856 - -

The UCP operates equity-settled short-term incentive plans for all employees under which they are
conditionally awarded shares which vest upon the future service periods. The fair value is measured
at the award grant date and is spread over the period during which the employees become
unconditionally entitled to the shares with a corresponding increase in the share-based payment
reserve in equity. The fair value of the shares conditionally granted is measured using the market
price of the shares at the time of grant.

Net finance costs

GROUP GROUP COMPANY COMPANY
000 GEL 2020 2019* 2020 2019*
Recognised in profit or loss
Interest income 2,550 893 - -
Net foreign exchange gain - 1,635 - -
Finance income 2,550 2,528 - -
Interest expense on financial liabilities
measured at amortised cost (9,379) (5,818) (8,526) (5,818)
Interest expense accrued under IFRS 16 (1,387) (505) (351) -
Net foreign loss (484) -
Finance costs (11,250) (6,323) (8,877) (5,818)
Net finance costs recognized in profit
or loss (8,700) (3,795) (8,877) (5,818)

Adjusted earnings before interest, tax, depreciation and amortization
(Adjusted EBITDA)

Management presented the performance measure adjusted EBITDA because it monitors this
performance measure and believes that it is relevant to an understanding of the Group’s/Company’s
financial performance.

Adjusted EBITDA is not a defined performance measure in IFRS. The Group’s/Company’s
definition of the adjusted EBITDA may not be comparable with similarly titled performance
measures and disclosures by other entities.

17
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10. Property and equipment

GROUP

000 GEL

Cost

Balance as at 30 January 2019
Additions-Business combination
Additions

Disposals

Foreign currency translation adjustment
Balance as at 31 December 2019

Balance as at 1 January 2020

Additions

Disposals

Foreign currency translation adjustment
Balance as at 31 December 2020

Depreciation

Balance as at 30 January 2019
Depreciation-Business combination
Depreciation charge for the period
Disposals

Foreign currency translation adjustment
Balance as at 31 December 2019

Balance as at 1 January 2020
Depreciation charge for the year
Disposals

Foreign currency translation adjustment
Balance as at 31 December 2020

Carrying amounts

At 31 December 2019
At 31 December 2020

Atlas Holdings LLC
Notes to the Consolidated and Separate Financial Statements for 2020

Computer Office

hardware equipment  Vehicles Other Total
6,078 1,745 363 789 8,975
8,471 855 11 1,808 11,145
(124) (101) (133) - (358)
53 55 - (2 106
14,478 2,554 241 2,595 19,868
14,478 2,554 241 2,595 19,868
6,848 291 - 929 8,068
(63) (107) 3) (145) (318)
73 (109) - 86 50
21,336 2,629 238 3,465 27,668
(2,353) (767) (86) (139) (3,345)
(1,928) (382) (39) (312) (2,661)
91 74 80 - 245
(20) 4) - 8 (16)
(4,210) (1,079) (45) (443) (5,777)
(4,210) (1,079) (45) (443) (5,777)
(3,751) (565) (35) (768) (5,119)
38 86 - 29 153
(20) 65 - (42) 3
(7,943) (1,493) (80) (1,224)  (10,740)
10,268 1,475 196 2,152 14,091
13,393 1,136 158 2,241 16,928
18
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Notes to the Consolidated and Separate Financial Statements for 2020

GROUP Goodwill Brand Customer relations Software Development

000 GEL (note 21) (note 21) (note 21) licenses expenditure Other Total
Cost

Balance as at 30 January 2019 - - - - - - -
Additions — business combination 221,820 161,283 98,093 1,610 2,555 665 486,026
Additions - - - 817 2,176 53 3,046
Disposals - - - 3) (52) - (55)
Foreign currency translation adjustment - - - 5 - - 5
Balance as at 31 December 2019 221,820 161,283 98,093 2,429 4,679 718 489,022
Balance as at 1 January 2020 221,820 161,283 98,093 2,429 4,679 718 489,022
Additions - - - 4,152 3,831 - 7,983
Disposals - - - (246) - - (246)
Foreign currency translation adjustment - - - (55) 54 (70) (71)
Balance as at 31 December 2020 221,820 161,283 98,093 6,280 8,564 648 496,688
Amortisation

Balance as at 30 January 2019 - - - - - - -
Depreciation-Business combination - - - (124) (464) - (588)
Amortisation charge for the period - (14,784) (35,024) (269) (896) (61) (51,034)
Disposals - - - 4 4 - 8
Foreign currency translation adjustment - - - 55 - - 55
Balance as at 31 December 2019 - (14,784) (35,024) (334) (1,356) (61) (51,559)
Balance as at 1 January 2020 - (14,784) (35,024) (334) (1,356) (61) (51,559)
Amortisation charge for the year - (16,128) (25,074) (826) (1,787) (81) (43,896)
Disposals - - 67 - - 67
Foreign currency translation adjustment - - - - - 5 5
Balance as at 31 December 2020 - (30,912) (60,098) (1,093) (3,143) (137) (95,383)
Carrying amounts

31 December 2019 221,820 146,499 63,069 2,095 3,323 657 437,463
31 December 2020 221,820 130,371 37,995 5,187 5,421 511 401,305

For the purpose of impairment testing, goodwill, arising as a result of the acquisition Atlas LLC is allocated to the Group’s total operations. There is no lower
level of CGU within the Group at which the goodwill is monitored for internal management purposes.

*2019 constitutes period from 30 January 2019 (date of incorporation) to 31 December 2019.
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The recoverable amount of the cash generating unit containing goodwill was based on its value in
use, determined by discounting future cash flows to be generated from the continuing use of the
CGU. The recoverable amount of the CGU was determined to be higher than its carrying amount and
no impairment loss was recognized as at 31 December 2020.

Key assumptions used in discounted cash flow projections:

Key assumptions used in the calculation of recoverable amounts are the discount rate and projected
revenue growth rates and projected EBITDA margins. These assumptions are as follows:

Discount rate

An after-tax nominal discount rate of 16.5% was applied in determining the recoverable amount of
the CGU, which reflects the specific risks and currency of the cash flows relating to the underlying
business.

Projected revenue growth rate

Revenue in 2021 is projected to increase by 32%. During 2021-2023 Management expects the
revenue to increase by 13% annually and forecasts 3% growth in 2024,

Projected EBITDA margins

Projected EBITDA was estimated based on the past experience of the existing operations and is
consistent with management’s expectations for market development and growth in market share. The
projected EBITDA margin was estimated to reach 25% in 2021 and increase to 33% in subsequent
years.

Sensitivity to changes in assumptions

The impairment model is sensitive to the discount rate. A stress-tested change (2%) in discount rate

would not cause the recoverable amount of the CGU to fall below its carrying amount as at 31
December 2020.

Trade and other receivables

GROUP

000 GEL 31 December 2020 31 December 2019
Receivables from payment service providers 23,238 6,703
Advances paid to suppliers 6,614 3,094
Other receivables 1,644 507

31,496 10,304

The Group’s/Company’s exposure to credit and currency risks and impairment losses related to trade
and other receivables are disclosed in note 22.
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Cash and cash equivalents

GROUP

’000 GEL 31 December 2020 31 December 2019
Cash in cash desks 3,035 5,816
Cash in banks 26,268 60,970
Cash in ATMs 5,017 350
Cash in transit* 3,760 60

38,080 67,196

Cash in transit represents cash withdrawn from bank accounts and not yet reflected in the ATMs or
vice versa.

The Group’s/Company’s exposure to interest rate risk and a sensitivity analysis for financial assets
and liabilities are disclosed in note 22.

Equity
Charter capital

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

As at 31 December 2020 and 31 December 2019 charter capital equaled to nil.
Capital contribution reserve

Capital contribution reserve represent amounts included in the Group’s share-based payment reserve
relating to share-based payment awards made by the UCP to the Group’s employees.

Dividends

The owners of charter capital are entitled to receive dividends as declared from time to time and are
entitled to the number of votes corresponding to the percentage of ownership in the Company at
meetings of the Company.

Included in other income presented in the separate statement of profit or loss and other
comprehensive income is dividends from Atlas LLC of GEL 66,300 thousand, which was redirected
as a payment of loan liability falling due to the Parent.

The Group declared and paid dividends of GEL 63,700 thousand to the NCI holder (City Loft LLC)
in 2020.

Translation reserve

The translation reserve comprises all foreign currency differences arising from the translation of the
financial statements of foreign operations.

Capital management

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

There were no changes in the Group’s/Company’s approach to capital management during the year.
The Group/Company is not subject to externally imposed capital requirements.
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Trade and other payables

GROUP

000 GEL 31 December 2020 31 December 2019
Payables to suppliers 20,734 15,218
Progressive prize pool liabilities 12,541 1,395
Salaries payable 4,900 4,061
Other payables* 2,394 2,455

40,569 23,129

*Qther payables include payables towards the UCP for management consultancy services of
GEL 2,266 thousand (see note 6(e)).

COMPANY
’000 GEL 31 December 2020 31 December 2019

Payables to suppliers 263 152
263 152

The Group’s/Company’s exposure to currency and liquidity risk related to trade and other payables
is disclosed in note 22.

Leases

Leases as lessee

The Group’s lease contracts largely relate to leases of office spaces, cash-desks and slot machines.
When measuring lease liabilities, the Group discounts lease payments using its incremental

borrowing rate at the date of lease recognition. Weighted-average rates applied for GEL and USD
denominated lease payments are 12% and 9%, respectively.

22
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Impact for the year

GROUP

’000 GEL

Right of use assets

Balance at 30 January 2019

Additions — business combination
Additions

Disposals

Write off

Foreign currency translation difference
Balance at 31 December 2019

Balance as at 1 January 2020
Additions

Disposals

Foreign currency translation difference
Balance as at 31 December 2020
Depreciation

Balance at 30 January 2019
Depreciation — business combination
Depreciation charge for the period
Disposals

Write off

Foreign currency translation difference
Balance at 31 December 2019

Balance as at 1 January 2020
Depreciation charge for the year
Disposals

Foreign currency translation reserve
Balance at 31 December 2020

Carrying amount at 31 December 2019
Carrying amount at 31 December 2020

GROUP

Lease liability

Lease liability at 30 January 2019
Results of business combination
Additions

Disposals

Interest charge

Payments of lease liability

The effect of changes in foreign exchange rates
Foreign currency translation adjustment
Lease liability at 31 December 2019

Lease liability at 1 January 2020

Additions*

Disposals*

Interest charge

Payments of lease liability

The effect of changes in foreign exchange rates
Foreign currency translation adjustment

Lease liability at 31 December 2020

Atlas Holdings LLC

Notes to the Consolidated and Separate Financial Statements for 2020

Office and

cash-desk spaces machines Total
3,325 218 3,543
5,135 47 5,182
(251) - (251)
(34) (44) (78)
459 - 459
8,634 221 8,855
8,634 221 8,855
20,285 - 20,285
(13,803) (221) (14,024)
49 - 49
15,165 - 15,165
(166) 12) (178)
(2,979) (125) (3,104)
82 - 82
34 44 78
175 - 175
(2,854) (93) (2,947)
(2,854) (93) (2,947)
(3,958) (60) (4,018)
2,431 152 2,583
)] 1 (1)
(4,389) - (4,389)
5,780 128 5,908
10,776 - 10,776
3,144 218 3,362
4,490 47 4,537
(170) - (170)
491 14 505
(3,669) (140) (3,809)
248 12 260
582 - 582
5,116 151 5,267
5,116 151 5,267
19,635 - 19,635
(12,049) (85) (12,134)
1,381 6 1,387
(3,385) (80) (3,465)
447 8 455
16 - 16
11,161 - 11,161

*In 2020 the Group first prolonged the existing office lease agreement and then significantly reduced its scope
by the year end, as has concluded a new office lease agreement with the company under control of NCI holder.
Respective addition of GEL 11,342 thousand and disposal of GEL 10,119 thousand are included in the
movement for 2020 of right of use asset and lease liabilities.

*2019 constitutes period from 30 January 2019 (date of incorporation) to 31 December 2019.
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Amounts recognised in profit or loss

’000 GEL 2020 2019*
Leases under IFRS 16

Interest on lease liabilities 1,387 505
Gain on modification/derecognition 692 -

Amounts recognised in statement of cash flows

000 GEL 2020 2019*

Payments of lease liabilities (-) (2,078) (3,304)
Interest paid (-) (1,387) (505)
Total cash outflow for leases (3,465) (3,809)

Customer balances and derivative financial liabilities

GROUP

’000 GEL 31 December 2020 31 December 2019
Customer balances 8,919 6,378
Sports betting open positions* 72 74

8,991 6,452

*Sports betting open positions represent amounts received from customers on sports betting events
that have not occurred by the year end. Such positions are derivative financial instruments and have
been designated by the Group on initial recognition as financial liabilities at fair value through profit
or loss.

The carrying amount of derivative financial liabilities is not significantly different from the amount

that the Group is expected to pay out at maturity of financial instruments. Sport-bets are non-interest
bearing, hence there is no exposure to interest rate or credit risk for those balances.

Prepaid taxes, prepaid permission fees and tax liabilities

GROUP

’000 GEL 31 December 2020 31 December 2019
Prepaid state gaming duties 8,058 6,898
Other tax assets* 3,320 3,046
Total tax assets 11,378 9,944
Sports betting tax 1,638 1,202
Other tax liabilities 6,916 2,953
Total tax liabilities 8,554 4,155

*Other tax liabilities include Aviator’s payable for income tax of GEL 1,721 thousand (2019:
GEL 522 thousand) (see note 23(d)).
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Loans and borrowings
Loans and borrowings

This note provides information about the contractual terms of the Group’s/Company’s interest-
bearing loans and borrowings, which are measured at amortised cost. For more information about
the Group’s/Company’s exposure to interest rate, foreign currency and liquidity risk, see note 22.

GROUP / COMPANY

’000 GEL 31 December 2020 31 December 2019
Current liabilities

Unsecured loan from the Parent 398,522 388,521
Total loans and borrowings 398,522 388,521

Terms and debt repayment schedule

Terms and conditions of outstanding loan were as follows:

GROUP / COMPANY 31 December 2020 31 December 2019
Nominal Year of Face  Carrying Face Carrying
000 GEL Currency interest rate maturity value amount value amount
2.2% (2019: 3-
mont average On
Loans from the Parent GBP libor +1) demand 398,522 398,522 388,521 388,521
Total interest-bearing
liabilities 398,522 398,522 388,521 388,521

Reconciliation of movements of loans and borrowings

Group Company
Loans and Loans and

’000 GEL borrowings borrowings
Balance at 1 January 2020 388,521 388,521
Principal repayment (66,300) -
Proceeds from borrowings - -
Interest repayment - -
Total changes: - -
Other changes:

Other movement* - (66,300)
Interest expense** 8,526 8,526
Foreign currency translation adjustment 67,775 67,775
Total other changes 10,001 10,001
Balance as at 31 December 2020 398,522 398,522

Movements in other cash flows from financing activities are disclosed in note 17 and note 21(b).

Group Company
Loans and Loans and

000 GEL borrowings borrowings
Balance at 30 January 2019 - -
Principal repayment - -
Proceeds from borrowings - -
Interest repayment - -
Total changes from financing cash flows: - -
Other changes:

Other movement* 354,752 354,752
Interest expense** 5,818 5,818
Foreign currency translation adjustment 27,951 27,951
Total liability and equity-related other changes 388,521 388,521
Balance as at 31 December 2019 388,521 388,521
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*As the Company does not maintain a bank account, the consideration for acquisition of Atlas LLC
(see note 21) was paid by the Parent and the related amount was recognized as loan due from the
Parent in the Company’s separate financial statements in 2019.

As the Company does not maintain a bank account, the dividend receivable from Atlas LLC was
redirected to the Parent as a fulfilment of loan liability falling due (see note 14(c)) in 2020.

**Per agreement signed between the Parent and the Company, interest accrued is subject to
capitalisation on the principal amount on a quarterly basis.

Investments in subsidiaries

Investment in subsidiaries as at the reporting dates were as follows:

COMPANY
’000 GEL 31 December 2020 31 December 2019
Atlas LLC 453,031 382,465

453,031 382,465

Investment in subsidiaries made by the Company is initially accounted for as a business combination
in its consolidated financial statements. The increase of GEL 70,566 thousand in 2020 is fully
attributable to foreign currency translation movements.

At 31 December 2020 and 2019 no impairment of investments in subsidiaries were identified as a
result of impairment test performed by the management.

Business combination

On 1 February 2019, the Company completed the acquisition of an initial 51% controlling stake in
Atlas LLC (a holding company consolidating entities operating under brand name Adjarabet), the
market leader in online betting and gaming in the Georgian market. The Company, through agreed
option agreements, expects to acquire the remaining 49% after three years.

The initial cash consideration being paid by the Company for the 51% stake is
EUR 116,472 thousand. A mechanism has also been agreed, consisting of call and put options, which
enables the Company/NCI holder to acquire/sell the remaining 49% after three years at a valuation
equivalent to 7 times 2021 EBITDA, respectively. The Company’s UCP acts as a guarantor and
principal obligor in the put option agreement. The call/put option consideration can be settled, at the
Company’s election, in cash or shares. As the UCP represents the principal obliger for fulfilling the
liability towards the NCI holder (in case the latter exercises its put option) and, respectively, the
Company has unconditional right to avoid delivering cash or other financial asset to the NCI holder,
no put option liability was recognised in these consolidated/ separate financial statements.

Consideration transferred

The consideration transferred was a cash sum of EUR 116,472 thousand. In the Company’s separate
financial statements, the investment in subsidiary balance represents cash paid. In the consolidated
financial statements of the Group as at and for the period ended 31 December 2019, constituting the
Company and the Group entities, the transaction was accounted for as a business acquisition and
goodwill was recognized.
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Non-controlling interest

The following table summarises the information relating to the Group’s subsidiary that has material
NCI, before any intragroup eliminations.

000 GEL 31 December 2020 31 December 2019*
Atlas Group Atlas Group
NCI percentage 49% 49%
Total assets 289,055 323,740
Total liabilities (69,012) (38,850)
Net assets 220,043 284,890
Carrying amount of NCI 107,821 139,596
Profit and total comprehensive income 60,173 24,241
Profit and total comprehensive income attributable
to NCI 29,570 11,878
Other movement in equity 2,440 -
Dividend attributable to NCI (63,700) -
Cash flows from operating activities 116,040 81,799
Cash flows used in investment activities (13,502) (11,094)
Cash flows used in financing activities (132,078) (3,304)
Net (decrease)/increase in cash and cash equivalents (29,540) 67,401

Fair values and risk management
Fair value of financial assets and liabilities

The estimates of fair value are intended to approximate the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. However, given the uncertainties and the use of subjective judgment, the fair
value should not be interpreted as being realizable in an immediate sale of the assets or transfer of
liabilities.

The Group/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 values of the Group’s/Company’s financial assets and liabilities
approximate their carrying amounts.

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

— credit risk (see note 22(ii));
— liquidity risk (see note 22(iii));
— market risk (see note 22(iv)).

Risk management framework

The Chief Executive Officer and the Chief Financial Officer have overall responsibility for the
establishment and oversight of the Group’s/Company’s risk management framework and are
responsible for developing and monitoring the Group’s/Company’s risk management policies and
reporting regularly to the shareholder on its activities.
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The Group’s/Company’s risk management policies are established to identify and analyse the risks
faced by the Group/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 Group’s/Company’s activities. The Group/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.

The UCP oversees how management monitors compliance with the Group’s/Company’s risk
management procedures and reviews the adequacy of the risk management framework in relation to
the risks faced by the Group/Company.

Credit risk

Credit risk is the risk of financial loss to the Group/Company if a customer or counterparty to a
financial instrument fails to meet its contractual obligations.

The Group’s/Company’s exposure to credit risk is influenced mainly by the individual characteristics
of each counterparty. Geographically, the credit risk is concentrated mainly in Georgia and Armenia.

The Group/Company establishes an allowance for impairment that represents its estimate of expected
losses in respect of receivables. The main component of this allowance is a specific loss component
that relates to individually significant exposures.

The maximum exposure to credit risk for cash and cash equivalents and trade and other receivables
at the reporting date by type of counterparty was as follows:

GROUP Carrying amount

000 GEL 31 December 2020 31 December 2019

Cash and cash equivalents 26,268 60,970

Cash in transit 3,760 60

Receivables from payment service providers 23,238 6,703

Trade and other receivables 1,644 507
54,910 68,240

Bank balances and cash in transit

Bank balances are maintained with Georgian and Armenian banks with good credit ratings. A
substantial part of bank balances are held with the two Georgian banks with short-term issuer default
rating of B.

Management does not believe that any of the counterparties will fail to meet its obligations and
estimates that ECL is immaterial at reporting dates.

Receivables from payment service providers

Receivables from quick payment providers are settled in maximum 5-10 days. As at 31 December
2020 and 31 December 2019 none of the Group’s balances from payment providers were overdue
and a significant portion of balances were collected subsequent to the reporting dates. In these
circumstances, the management believes the Group/Company is not significantly exposed to credit
risk in respect of receivables from payment service providers. Management estimates that ECL is
immaterial at reporting dates.

Liquidity risk

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

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding
through an adequate amount of committed credit facilities. Furthermore, the Parent has confirmed its
intention not to request the repayment of the loan of GEL 398,522 thousand within the next
15 months from the date of these financial statements. The loan is expected to fully be settled through
dividends in the foreseeable future.

Exposure to liquidity risk

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

GROUP

31 December 2020

More
Carrying Contractual On 0-6 6-12 1-2 2-5 thanb
’000 GEL amount  cash flows demand months months years years years
Non-derivative financial
liabilities
Trade and other payables 23,121 23,121 - 23121 - - - -
Lease liability 11,161 13,726 - 1887 2,248 2860 5,760 971
Loans and borrowings 398,522 398,522 398,522 - - - - -
Derivative financial
liabilities
Sports betting open position 72 72 - 72 - - - -
432,876 435,441 398,522 25,080 2,248 2,860 5,760 971
31 December 2019
More
Carrying Contractual On 0-6 6-12 1-2 2-5 thanb
000 GEL amount  cash flows demand months months years years Years
Non-derivative financial
liabilities
Trade and other payables 17,763 17,673 - 17,673 - - - -
Lease liability 5,267 6,542 - 1,817 699 1,320 2,206 500
Loans and borrowings 388,521 388,521 388,521 - - - - -
Derivative financial
liabilities
Sports betting open position 74 74 - 74 - - - -
411,535 412,810 388,521 19,564 699 1,320 2,206 500
29

*2019 constitutes period from 30 January 2019 (date of incorporation) to 31 December 2019.



(iv)

Atlas Holdings LLC
Notes to the Consolidated and Separate Financial Statements for 2020

COMPANY
31 December 2020

Carrying  Contractual On 0-6 6-12 1-2 2-5
’000 GEL amount cash flows demand months months years years
Non-derivative
financial liabilities
Trade and other payables 263 263 - 263 - - -
Loans and borrowings 398,522 398,522 398,522 - - - -

398,785 398,785 398,522 263 - - -

31 December 2019

Carrying  Contractual On 0-6 6-12 1-2 2-5

amount cash flows  demand moths months years years

Non-derivative
financial liabilities

Trade and other payables 152 152 - 152 - - -
Loans and borrowings 388,521 388,521 388,521 - - - -

388,673 388,673 388,521 152 - - -
Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates
and equity prices will affect the Group’s/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 Group is exposed to currency risk to the extent that there is a mismatch between currencies in
which sales, purchases and borrowings are denominated and the respective functional currencies of
Group entities. The functional currencies of Group companies are primarily the Georgian Lari (GEL),
Armenian Dram (AMD), GBP and EUR. The currencies in which these transactions are primarily
denominated are GEL, AMD, EUR and USD:
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Exposure to currency risk

GROUP

’000 GEL

Cash and cash equivalents
Trade and other receivables

Lease liability

Trade and other payables

Net exposure

USD-
denominated
31 December

EUR-
denominated
31 December

AMD-
denominated
31 December

GEL-
denominated
31 December

Atlas Holdings LLC
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usD -
denominated
31 December

EUR-
denominated
31 December

AMD-
denominated
31 December

GEL-
denominated
31 December

Exposure to currency risk

in GEL

usb
EUR
AMD

2020 2020 2020 2020 2019 2019 2019 2019
4,319 6,463 12,857 14,441 4,273 425 6,303 56,195
491 1,827 22,173 391 168 834 818 5,390
(7,052) - (2,842) (1,267) (1,837) (93) (1,152) (2,185)
(1,836) (9,676) (2,916) (21,240) (1,382) (9,089) (2,726) (5,871)
(4,078) (1,386) 29,272 (7,675) 1,222 (7,923) 3,243 53,529
The following significant exchange rates against the GBP have been applied during the year:
Average rate Reporting date spot rate
2020 2019* 2020 2019
3.1097 2.8192 3.2766 2.8677
3.5519 3.1553 4.0233 3.2095
6.3613 5.8710 6.2717 5.9682
0.2505 0.2781 0.2246 0.2660

GEL

Sensitivity analysis

A reasonably possible 10% strengthening of GBP, as indicated below, against EUR, GEL, USD and AMD at 31 December would have affected the measurement of
financial instruments denominated in a foreign currency and profit or loss before taxes by the amounts shown below. The analysis assumes that all other variables, in
particular interest rates, remain constant and ignores any impact of forecast revenue and purchases.

*2019 constitutes period from 30 January 2019 (date of incorporation) to 31 December 2019.
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GROUP

000 GEL Profit or loss
31 December 2020

EUR (10% movement) 139
USD (10% movement) 408
AMD (10% movement) (2,927)
GEL (10% movement) 767
000 GEL Profit or loss
31 December 2019

EUR (10% movement) 792
USD (10% movement) (122)
AMD (10% movement) (324)
GEL (10% movement) (5,353)

A weakening of GBP against EUR, GEL, USD and AMD at 31 December 2020 and 31 December
2019 would have had the equal but opposite effect on the above currencies to the amounts shown
above, on the basis that all other variables remain constant.

Interest rate risk

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

Exposure to interest rate risk

As at 31 December 2020, the Group/ the Company is not significantly exposed to interest rate risk.
As at 31 December 2019, the Group/ the Company was mainly exposed to interest rate risk from its
loans and borrowings (see note 20).

Fair value sensitivity analysis for fixed rate instruments

The Group/Company does not account for any fixed-rate financial instruments as FVTPL or FVOCI.
Therefore a change in interest rates at the reporting date would not have an effect in profit or loss or

in equity.
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Contingencies
Insurance

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

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
Group/Company and which have not been accrued or disclosed in these consolidated and separate
financial statements.

Taxation contingencies

The taxation system in Georgia and in Armenia are 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 and in Armenia 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 consolidated and separate financial statements, if the authorities
were successful in enforcing their interpretations, could be significant.

Tax Assessment Notice by Georgian Tax Authorities

In December 2020 Aviator LLC received a Tax Assessment Notice from the Georgian Tax
Authorities (the GTA) issued based on the interim Tax Examination Act for the period from 1 January
2017 to 1 March 2018 that includes assessed additional tax liabilities for corporate income tax (CIT),
value added tax (VAT), penalties and late payment interest. Management disagreed with the GTA’s
position and submitted an appeal to the Revenue Service of Georgia and requested recalculation of
imposed tax liabilities and tax fines.

At the issuance date of these financial statements, the amount of contingent liability cannot be
predicted with certainty. However, Management accrued a provision based on its best estimate of
probable future cash outflow for CIT and VAT (see note 6(F)).

Management estimates that based on technical merits that the management possesses with respect to
the Tax Examination Act it is probable that the Company will not be required to pay additional fines
and late payment penalties as the result of the appeal.

33
*2019 constitutes period from 30 January 2019 (date of incorporation) to 31 December 2019.



24,

(@)

(b)

(©)

Atlas Holdings LLC
Notes to the Consolidated and Separate Financial Statements for 2020

Related parties
Parent and ultimate controlling party

As at 31 December 2020 and 31 December 2019 TSE Holdings Limited held 100% of the Group’s
shares through its 100% interest in Atlas Holding LLC. Flutter Entertainment PLC is the
Group’s/Company’s ultimate controlling party, which holds 100% interest in the Parent. The annual
report of Flutter Entertainment PLC is publicly available on its website: www.flutter.com.

Transactions with key management personnel
Key management remuneration

Key management received the following remuneration during the year which is included in payroll
expenses (note 7):

GROUP 2020 2019*
Salaries and bonuses 10,712 8,508

Other related party transactions

Transaction Transaction

GROUP value for the value for the Outstanding balance
000 GEL year ended period ended as at 31 December
2020 2019* 2020 2019
Sale of services:
Other related parties 140 - 72 -
Companies under control of the NCI
holder (City Loft LLC) 172 - 35 -
Companies under control of UCP 152 - 1,099 -

Purchase of services:
Companies under control of the

UCP* (4,210) (1,839) (6,381) (2,027)
Companies under control of the NCI
holder (City Loft LLC)** (8,068) (858) 1,085 (127)

Office rent lease recognised under
IFRS 16 from the NCI holder (City

Loft LLC) (238) (176) (4,790) (1,031)
Other related parties (405) (1,202) (211) (99)
GROUP/ COMPANY

Loans and borrowings
Loan from the Parent*** - - (398,522) (388,521)

None of the balances are secured.

*Purchase of services from companies under the control of the UCP mostly include consultation
service and gaming and technology service costs.

** Purchase of services from companies under the control of NCI holder constitutes marketing
expenses incurred toward related party entity — Adjara.com LLC.

***Interest accrued on loans and borrowings from the Parent amounted GEL 8,526 thousand and
GEL 5,818 thousand and 2020 and 2019, respectively.
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Subsequent events
Merger of Group entities

The Group started a merger process of its Armenian Subsidiaries Cabarco LLC and Sabarco LLC in
2020. The process was finalized on 28 April 2021. As a result of the merger, the surviving entity is
Cabarco LLC, which took over the sports betting activities of Sabarco LLC.

Declared dividends

In 2021 the Company declared and paid dividends in the amount of GEL 131,000 thousand to the
UCP and the NCI holder.

Updates in laws and regulations

From 1 March 2021, legislative changes related to online gambling in Georgia were put into practice
regulating compliance and control of the activities of online gambling operators (such as Aviator
LLC) and suppliers (vendors of games and/or other essential products/services) with the introduced
laws and regulations. Details inter alia are as follows:

— The Ministry of Finance has introduced requirements (standards) that must be observed by the
gambling operators and suppliers. The Revenue Service of Georgia has selected a private entity,
the so-called “Selected Entity”, which audits the compliance of the operators/suppliers with the
mentioned requirements and grants certificates/authorizations to them;

— Online gambling suppliers are subject to licensing with the requirement of local presence. Hence,
only those entities are authorized to provide games and/or other essential products/services (e.g.
sportsbook platform) to gambling business operators, which are registered in Georgia and hold a
license;

— Furthermore, the “Selected Entity” is in charge of implementing and operating an online
monitoring system (the “Electronic Control System”) for the purpose of verifying compliance
with the license conditions/obligations;

— Operators and suppliers are obliged to pay the service fee to the “Selected Entity”. The value
and/or maximum threshold of such service fees are established by the Government of Georgia.

Although the management of the Group acknowledges the changes to the law impose additional
requirements to the industry participants, the Company has a record of compliance with the
regulation and has the intention and capacity to ensure the compliance with the laws and regulations
going forward. Hence, the management does not expect the amendments to the Law of Georgia on
Organizing Lotteries, Games of Chance and Other Prize Games to have any material adverse effect
on the ordinary course of the business.

Pledge of the Company’s shares by the NCI holder
In January 2021 the NCI holder pledged its 49% share in a Group entity, Atlas LLC, as a guarantee

for its indebtedness towards financial institutions. The maximum exposure under the pledge amounts
USD 120,000 thousand.
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Impact of COVID-19

The outbreak of COVID-19 in early 2020 and its rapid spread in the world has caused substantial
impact and changes to the business environment in all countries over the world, including Georgia,
Armenia and Cyprus.

On 11 March 2020, the World Health Organization declared the coronavirus outbreak a pandemic.
Responding to the potentially serious threat the COVID-19 presents to public health, the Government
of Georgia has taken measures to contain the outbreak, including imposing restrictions on the cross-
border movement of people, entry restrictions for foreign visitors and instructing the business
community to transfer employees to working from home. During March 2020, regional authorities
gradually introduced additional measures to enhance social distancing, including closing schools,
universities, restaurants, casinos, cinemas, theaters and museums and sport facilities. As a result of
the restrictions above, in March 2020, the Group suspended operation of its land-based unit
(see note 1).

In March 2021, certain restrictions on open space hospitality facilities were lifted. According to the
amendments made into the Resolution of the Government of Georgia Ne 322 “On the Approval of
Isolation and Quarantine Rules”, the Group was allowed and restarted operation of its land-based
unit from 1 April 2021.

The Group currently works under a business continuity plan with personnel mainly working remotely
from home. On 20 March 2020, the Group donated GEL 670 thousand to the “StopCov Fund”, the
virus prevention fund established by the Government of Georgia (see note 6(f)).

COVID-19 had an immediate adverse effect on the Group’s land-based operations, causing the
Group to close down its land-based premise in Georgia (see note 1(b)). However, considering that
the Group’s principal activity is online gaming, which has not been significantly affected by the
outbreak of COVID-19, overall, the pandemic did not have a significant adverse impact on the
Group’s financial position and operating results for the year ended 31 December 2020. The online
gaming sector is widely believed to be one of the most resilient sectors to COVID-19. Demand for
services in the sector is stable and the prices are not volatile. Consequently, management does not
anticipate that, for the foreseeable future, the Group’s business will be significantly negatively
impacted by the COVID-19 pandemic.

Basis of measurement

The consolidated and separate financial statements have been prepared on the historical cost basis
except for derivative financial instruments (see note 18) which are stated at fair value.

Significant accounting policies

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

Basis of consolidation
Non-controlling interests

Non-controlling interests are measured at their proportionate share of the acquiree’s identifiable net
assets, including the fair value adjustments arising on the acquisition, at the acquisition date. Changes
in the Group’s interest in a subsidiary that do not result in a loss of control are accounted for as equity
transactions.
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Business combinations

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

The Group measures goodwill at the acquisition date as:

- The fair value of the consideration transferred; plus

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

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

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

When the excess is negative, a bargain purchase gain is recognised immediately in profit or loss. The
consideration transferred does not include amounts related to the settlement of pre-existing
relationships. Such amounts are generally recognised in profit or loss. Transaction costs, other than
those associated with the issue of debt or equity securities, that the Group incurs in connection with
a business combination are expensed as incurred.

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

Subsidiaries

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

The Company accounts for its investments in subsidiaries at cost and consistently applies the same
accounting policies for each category of investments. Investments in subsidiaries is measured at
acquisition cost less impairment losses.

The Company accounts for investment in subsidiaries from the date that control effectively
commences until the date that control effectively ceases.

Transactions eliminated on consolidation

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

Revenue
The services provided by the Group comprise online games: casino, sports betting and peer-to-peer

games including online poker and other online games. The Group also operates a land-based casino
in Stepantsminda, Georgia.
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The Group’s gaming activities are classified as derivative financial instruments, with the exception
of the products on which commission income is earned. These derivatives are recognised initially at
fair value and subsequently at fair value through profit or loss, within the revenue line as this
represents the Group’s principal activity. Open positions are carried at fair market value and gains
and losses arising on this valuation are recognized in revenue, as well as gains and losses realized on
positions that have been closed. Revenue is not subject to value-added tax, except for backgammon,
which is stated exclusive of VAT.

Revenue from contracts with customers

Revenue is recognised when the Group satisfies a performance obligation by transferring the
promised service to a customer. When the performance obligation is satisfied, the Group recognises
as revenue the amount of the transaction price. Revenue is measured based on the consideration
specified in a contract with a customer. The Group recognises revenue when it transfers control over
a good or service to a customer.

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

Service type Nature, timing of satisfaction of performance obligation and revenue

recognition policies

Revenue from peer- Revenue from peer-to-peer games (including online poker) represents
to-peer games commission income (“rake”) and tournaments fees earned from games completed
by the period end.

Under IFRS 15 revenue is recognised at a point in time when a customer obtains
control of a good or service and thus has the ability to direct the use and obtain
the benefits from the good or service. As the transfer of control happens once the
customer starts playing, rake is being recognized immediately at a point in time,
on each hand played.

Revenue from Revenue from the exchange sports betting product represents commission earned
exchange sports on betting activity.

betting products
Under IFRS 15 revenue is recognised at a point in time when a customer obtains
control of a good or service and thus has the ability to direct the use and obtain the
benefits from the good or service. A commission is being recognized on the date
the outcome for an event is settled.

Other revenue from Revenue from general activities consists of the customer transaction fees and fees
contracts with collected from peer-to-peer transfers.
customers

Under IFRS 15 revenue is recognised at a point in time when a customer obtains
control of a good or service and thus has the ability to direct the use and obtain the
benefits from the good or service. As the transfer of control happens when the
customer makes transaction/peer-to-peer transfer, revenue is recognized
immediately at a point in time.

Casino revenue

Revenue from land-based and online casino games represents net winnings (“customer drop”), being
amounts staked net of customer winnings, and is stated net of customer promotions and bonuses
incurred in the period. Open positions are carried at fair market value and gains and losses arising on
this valuation are recognized in revenue, as well as gains and losses realized on positions that have
closed.
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Sports betting revenue

Revenue from sports betting activities represents the net gain or loss from betting activities in the
period, and is stated net of the cost of customer promotions and bonuses incurred in the period. The
Company’s sports betting activities are classified as derivative financial instruments. These
derivatives are recognised initially at fair value and subsequently at fair value through profit or loss,
within the revenue line as this represents the Company’s principal activity. Open positions are carried
at fair market value and gains and losses arising on this valuation are recognized in revenue, as well
as gains and losses realized on positions that have been closed. Customer promotions (including free
bets) and bonuses are deducted from sports betting revenue. Revenue is stated exclusive of value-
added tax.

Income from dividends

Dividend income is recognized when the Company’s right to receive the amount is established.
Cost of sales

Cost of sales represents direct variable costs associated with revenue generation activities and
principally comprise of game provider expenses and related tax, sports betting taxes and customer
payment processing fees. Cost of sales do not include payroll, depreciation and amortization
expenses.

Finance income and costs

The Group’s/Company’s finance income and finance costs include:

- Interest income on funds invested;

- Interest expense on financial liabilities measured at amortized cost;

- The foreign currency gain or loss on financial assets and financial liabilities.

Interest income or expense is recognised as it accrues in profit or loss, using the effective interest
method.

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

Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currency of the
Group/Company at exchange rates ruling at the date of the transaction.

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

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value
are translated to the functional currency at the exchange rate at the date that the fair value was
determined. Non-monetary items in a foreign currency that are measured based on historical cost are
translated using the exchange rate at the date of the transaction.

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

The assets and liabilities of foreign operations, except for the foreign operations denominated in the
presentation currency, including fair value adjustments arising on acquisition, are translated to the
presentation currency at the exchange rates at the reporting date. Fair value adjustments arising on
acquisition of foreign operations denominated in GEL are translated to the presentation currency at
the exchange rate at the date of the acquisition. The income and expenses of foreign operations are
translated to the presentation currency at exchange rates at the dates of the transactions.

Foreign currency differences are recognised in other comprehensive income, and presented in the
translation reserve in equity.

Employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as
the related service is provided. A liability is recognised for the amount expected to be paid under
short-term cash bonus if the Group/Company has a present legal or constructive obligation to pay
this amount as a result of past service provided by the employee, and the obligation can be estimated
reliably.

Income tax
Current tax

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

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

The new system of corporate income taxation does not imply exemption from Corporate Income Tax
(CIT), rather CIT taxation is shifted from the moment of earning the profits to the moment of their
distribution; i.e. the main tax object is distributed earnings. The Tax Code of Georgia defines
Distributed Earnings (DE) to mean profit distributed to 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.

Tax reimbursement is available for the current tax paid on the undistributed earnings in the years
2008-2016, if those earnings are distributed in 2017 or further years.

The corporate income tax arising from the payment of dividends is accounted for as an expense in
the period when dividends are declared, regardless of the actual payment date or the period for which
the dividends are paid.

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

Due to the nature of the new taxation system described above, the entities registered in Georgia do
not have any differences between the tax bases of assets and their carrying amounts and hence, no
deferred income tax assets and liabilities arise.

Sports Betting Tax

Income earned from online sports betting activities is subject to corporate income tax at the rate of
7% based on gross income (i.e. bets received) from such activity during 2020 and 2019.

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

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

Depreciation
Land is not depreciated. Construction in progress is not depreciated until the asset is available for

use. Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives
of the individual assets:

Useful lives
Computer hardware 1 to 8 years
Office equipment 1to 10 years
Vehicles 5to 7 years
Other 3to 7 years

The residual value of an asset is the estimated amount that the Group/Company would currently
obtain from disposal of the asset less the estimated costs of disposal, if the asset were already of the
age and in the condition expected at the end of its useful life.
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The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of
each reporting period.

Intangible Assets

Intangible assets, principally comprising computer software and technology and web-page
development expenditure, are capitalised and amortised over their estimated useful economic lives
on a straight-line basis.

Research and development

Expenditure on research activities, undertaken with the prospect of gaining new scientific or
technical knowledge and understanding, is recognised in profit or loss as incurred.

Development expenditure represents internally generated costs incurred on development activities.
Development expenditure is capitalised only if development costs can be measured reliably, the
product or process is technically and commercially feasible, future economic benefits are probable,
and the Group/Company intends to and has sufficient resources to complete development and to use
or sell the asset.

Subsequent to initial recognition, capitalised development expenditure is measured at cost less
accumulated amortisation and any accumulated impairment losses.

Software licenses

Computer software and technology includes the costs incurred in acquiring and bringing specific
software programs into use. Maintenance costs relating to computer software programs are expensed
to the income statement when incurred.

Customer relationships

Customer relations represent the fair value of customer relations acquired in business combinations.
Brand

Brands represent the fair value of brands acquired in business combinations.

Subsequent expenditure

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

Amortisation

Amortisation is based on the cost of the asset less its estimated residual value. Amortisation is
generally recognised in profit or loss on a straight-line basis over the estimated useful lives of
intangible assets, from the date that they are available for use since this most closely reflects the
expected pattern of consumption of future economic benefits embodied in the asset. The estimated
useful lives for the current and comparative periods are as follows:

Useful lives
Brand 10 years
7 years reducing balance, based
on estimated customer lifecycle

Customer relations

Licenses and software development 3to 15 years
Website development 3to 5 years
Other 3to 10 years
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Amortisation methods, useful lives and residual values are reviewed at each financial year end and
adjusted if appropriate.

Financial instruments
Recognition and initial measurement

Trade receivables are initially recognized when they are originated. All other financial assets and
financial liabilities are initially recognized when the Group/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 of financial assets
Financial assets

On initial recognition, a financial asset is classified as measured at: amortised cost; fair value through
other comprehensive income (FVOCI) — debt investment; FVOCI — equity investment; or FVTPL.

Financial assets are not reclassified subsequent to their initial recognition unless the Group/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.

On initial recognition of an equity investment that is not held for trading, the Company/ Group may
irrevocably elect to present subsequent changes in the investment’s fair value in OCI. This election
is made on an investment-by-investment basis.

All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL. On initial recognition, the Company/ Group may irrevocably designate a
financial asset that otherwise meets the requirements to be measured at amortised cost or at FVOCI
as at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would
otherwise arise.
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The Group’s/Company’s financial assets comprise the following classes of financial assets: Trade
receivables (note 12) and cash and cash equivalents (note 13), which are measured at amortised cost
using the effective interest method.

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

Cash and cash equivalents comprised bank balances with maturities of three months or less from the
acquisition date that were subject to insignificant risk of changes in their fair value.

Financial liabilities — Classification, subsequent measurement and gains and losses

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

Modification of financial assets and financial liabilities
Financial assets

If the terms of a financial asset are modified, the Group/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 Group/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 Group/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 Group/Company analogizes to the guidance
on derecognition of financial liabilities.

The Group/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
Group/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.

44



(iv)

Atlas Holdings LLC
Notes to the Consolidated and Separate Financial Statements for 2020

Financial liabilities

The Group/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
Group/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 Group/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 Group/Company have an option to either accept the revised rate or redeem the loan at par without
penalty. The Group/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 Group/Company performs a quantitative and qualitative evaluation of whether the modification
is substantial considering qualitative factors, quantitative factors and combined effect of qualitative
and quantitative factors. The Group/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 gquantitative 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.

Derecognition

Financial assets

The Group/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 Group/Company neither transfers nor retains substantially all of the risks
and rewards of ownership and it does not retain control of the financial asset.
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The Group/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 Group/Company derecognises a financial liability when its contractual obligations are
discharged or cancelled, or expire. The Group/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
recognized in profit or loss.

Offsetting

Financial assets and liabilities are offset and the net amount presented in the statements of financial
position when, and only when, the Group/Company currently has a legally enforceable right to set
off and intends either to settle on a net basis or to realise the asset and settle the liability
simultaneously. The Group/Company currently has a legally enforceable right to set off if that right
is not contingent on a future event and enforceable both in the normal course of business and in the
event of default, insolvency or bankruptcy of the Group/Company and all counterparties.

Impairment
Non-derivative financial assets
Financial instruments

The Group/Company recognises loss allowances for ECLs on financial assets measured at amortised
cost:

The Group/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 and contract assets are always measured at an amount equal to
lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Group/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 Group’s/Company’s historical experience and
informed credit assessment and including forward-looking information.

The Group/Company assumes that the credit risk on a financial asset has increased significantly if it
is more than 30 days past due.
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The Group/Company considers a financial asset to be in default when:

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

The Group/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 Group/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 Group/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 Group/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 Group/Company on terms that the Group/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. For debt securities at FVOCI, the loss allowance is charged to profit or loss and
is recognised in OCI.

Write-off

The gross carrying amount of a financial asset is written off when the Group/Company has no
reasonable expectations of recovering a financial asset in its entirety or a portion thereof. For
individual customers, the Group/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 Group/Company individually makes an assessment with respect
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to the timing and amount of write-off based on whether there is a reasonable expectation of recovery.
The Group/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 Group’s/Company’s procedures for recovery of amounts due.

Provisions

A provision is recognised if, as a result of a past event, the Group/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.

Leases

At inception of a contract, the Group/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.

As a lessee

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

The Group/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 Group/Company by the end of the lease term or the cost of the right-of-use
asset reflects that the Group/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 Group/Company’s incremental borrowing rate. Generally, the
Group/Company uses its incremental borrowing rate as the discount rate.

The Group/Company determines its incremental borrowing rate by obtaining interest rates from
various external financing sources and makes certain adjustments to reflect the terms of the lease and
type of the asset leased.

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
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- the exercise price under a purchase option that the Group/Company is reasonably certain to
exercise, lease payments in an optional renewal period if the Group/Company is reasonably
certain to exercise an extension option, and penalties for early termination of a lease unless the
Group/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 theGroup’s/ Company’s estimate of the amount expected to be payable under a residual
value guarantee, if the Group/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.

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 Group/ Company presents right-of-use assets that do not meet the definition of investment
property in ‘property, plant and equipment’ and lease liabilities in ‘loans and borrowings’ in the
statement of financial position.

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

As a lessor

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

When the Group/Company acted as a lessor, it determined at lease inception whether each lease was
a finance lease or an operating lease.

To classify each lease, the Group/Company made an overall assessment of whether the lease
transferred substantially all of the risks and rewards incidental to ownership of the underlying asset.
If this was the case, then the lease was a finance lease; if not, then it was an operating lease. As part
of this assessment, the Group/Company considered certain indicators such as whether the lease was
for the major part of the economic life of the asset.

When the Group/Company is an intermediate lessor, it accounts for its interests in the head lease and
the sub-lease separately. It assesses the lease classification of a sub-lease with reference to the right-
of-use asset arising from the head lease, not with reference to the underlying asset. If a head lease is
a short-term lease to which the Group/Company applies the exemption described above, then it
classifies the sub-lease as an operating lease.

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

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

Charter capital

Charter capital is classified as equity.
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New standards and interpretations not yet adopted

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

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

— 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 1AS 1)

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

— Sale or Contribution of Assets between an Investor and its Associate or Joint Venture
(Amendments to IFRS 10 and IAS 28)

— COVID 19 Related Rent Concessions (Amendment to IFRS 16)
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— 89600365 28(b) — 990mlogarols 5005M9ds;
— 39b0dgbs 28(j)) - ULsfo®mdmoms gefgdolol  gs9m3wgbowo  9M585EHIM0sMMO  59EH039d0L
LobotgdEm dmdbobwmgdol 359do.

o6 5MBYdMBL  ©s339090Ls s FgBoLGdGOMD  ©35300MGBOMWO Q9O 3393CMBYB0, MIWIdOEG
90936m 80bsbLwGmO Herol 4sbdsgzenmdsdo s®LYdOMO (33e0wwgdol godmfizg3zol 3609369wm356
MHoL3L  5BHoMgdgb. dbxgemdgdmeb s FgBsligdgdmeb  s3eg3doMmgdMo  36033bgcrmgzsbo
39996 33930Md900, MHMIIdoE 33000l d993390  BEs©o  LsblMgdol  FoMdmaddbgwo
JONJY@Oob 459935L)MHGISL 3530060 ds, TgEsboros 8999y 9960d365d0.

— dgbodgbs 11 - gm30wol 89933900 BMso  Lablmgdol Homdmdddbgwo gMHmgmeol
23971535b)MgOsBY BHILEGHMYDS.

bsAs®orgrosbo mot98-9er98980L dgisligds

X3%30L/30035600L G53©H03g LEsSOOEHLIM 3MEOE03d S FIBTsMEHIBS ImoMbmgl 30bsbLMMO s
36553005BLMM0 5303900l @S 39wIdMEdJOOL LsBsMDE0B0 VOMGOMEGOOL 45BLEBPOZMSL.
159MH0560 VOMYOIMGDS obolBOZMS FgxsLYdOLS @S FobTsMEHIdoL JoBbYdOLsMZOU.

LoFoMNW0sb0 OMGOMEgds, Fgx3sLgdol 3Hgdbogzsdo dsdmygbgdmer dmbs3gdgdby oyt bmdom,
04mx35 LETsON 060 OMYOIMEGdOL 0gMsdJool 899y Mbggdoc:

— @mbg 1: 5950796 B85YE98Dg 30(H0GI8rIero  RsLIBO (Y3 B9IHOGIOIe0)  0@IEAIGO
399039060b5 56 35¢7©989¢98980b30b

— @by 2: 50mbsgsero 8cmbsggdrdo sghoz0bs 56 goengbeengdobozol, 3smH@s 3H0MIBLemO
Rolgbobs, HmIcmgdog Ggchsboeros 1-9¢» ombgdo, s HGMImIdoE JIZ0MHOLIC0s S30MLDSS06 (Os8.
R200960) 56 56530605300 (F58. 35U980Ug5b fsrd298-9¢m0).

— @b 3: absdgdo s57H030bs @ 35¢ng8remgd0oboz0b, (mademgdog 6 993906985 033003985
U585 B® 2 Jb539990b (53500533063985000 Jmbs;98980).

9] 5JBH030L 96 35010 gdol LsdsMmME0sB0 VOMYBMWGOOL FgLogzaligds®  FodmygbgdEo
9mb5399900L  35GYAMO0JOS© ©YMRs FLodwgdgeros LsdsMmmE0sbo VOMYBWMWGdOL 0gMsmJool
Lbgoslbgs MbOL Bt gddo, Jo0sbs® LodsMmME0s60 YOMmYdIYWdOL Tgxslgds LodsMmErosbo
©0MYOMgdol 0gMsMJool 00539 MBbIL 8093993670, HMIgElsE 9093036905 Y39eoBY dsO
©MboL 5dMLgsero Imbs3gdgdo, MdmIwgdog 360d369wmgs60s dmwosbo dggsligdolmgob.

L5350 POMBMWYIOL  TgBILYBOLLL  2539IOWO  ©sTF3gdgdOL  TgLobgd  odsEgdomo
0683m®as30s  Im3gdmeos 9960dg6580 22 - gobsblydo  od@o3gdool s 39O gdgdol
L5353 0s6b0 VOMYOMEgdGDO.
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2020 ferob 3006b02¢»000k9829¢m0 @05 0603005 IH0 30bs6LLIHO 5635(H0T3980b
856356998000 d9bodz6980

999mUbsgs¢mo

RINBO XRJIBO 3335605 3335605
’000 gs0 2020 2019* 2020 2019*
G90mabsgsemo 35 bobeagsb s
A23em0BsHGosb
$90bs 990mbagseo mbwrsob 3oB0obmsb* 357,007 229,161 - -
39905350 BMGH0DOGHMOHOESE™ 19,903 22,630 - -
399mbog5wo 30Hobmsb 1,053 4,306 - -
Lygem 8gdmbsagsemo 35Bobmesb s
BB BIGMOHOEIH 377,963 256,097 - -
G900bsg5¢m0 Feadbds998¢n98056
858026098210 byeg3G2)egBg8osh
$90bs 990mbagoco mbersob peer-to-peer
0005890056* 17,574 12,073 - -
Ubgs Gg8mbogoeo™ 10,695 1,687 - -
3995350 BHMBGHI0DoGHMMOL BLmbJdOL
3933050 1,000 193 - -
Lyge 993mULsgoeno dmdbasmxdwgdmsb
35830603900 by 36¥engdgd0sb 29,269 13,953 - -
DYoo dmbMlgdol botxgdo (1,293) (460) - -
Lyyew 9g3mUbogseno bivorsdsdm
153§0056mdOs6 405,939 269,590 - -

*9obs 990mbogoo Lomsdsdm Loddosbmdosb fomdmygbowos dmdbdoMgdgwms dmbmligdols
29903 gd0m (OO MEgdo, MO bL30bgdo, MO dgMYdO s 5.3.).

OG0B GHMMOL 0505850000 Jowgdwo 9gdmbogowo FoMdmoagbl LdmdEMwo gLmbydol
1593056Md0m Jorgde (Hoobos s3MbsaqdL 96 DoMWL s HoMmBm©Ygbowos dBmbmLgdOLs s BMO-
0900l godm3adom.

™ bbgs 890mbogscro 8moiagl 3arogb@adol G®mabbsodiool Logmdolbomgdl 10,118 smolo @wstmol
™Ybmdom (2019: 1,370 50550 Ws0).

39930l JoM005@Oo Boffoeo LadoMmzgarmdo s bmdbgmdo dgbmzMgd mbersob dmdbIsMm GO gdL
353006 ©90o.

399mbogerol Bodgms:

X3RO XJMBO 30035605 3M035605
’000 qws®0 2020 2019* 2020 2019*
30M0MIEO 39MMIBOYE0 BBOHYdO
bagsGoggenm 284,262 229,709 - -
Lbmdbgomo 121,677 39,881 - -
Lygem Fgdmbisgseno 405,939 269,590 - -

006l LogddosbMmdol 139305303000 odmdobsMy, 5 sMLYIMBL bobgwdg3zMymgdm bsdmgdo
9dbBo9gdgdmsb 29530MHTGdMo by 3301 gd9d0sb.

ddbBoMgdgdmob  goxgm®mIgde  bgwd)3MEgdgdmeb 393800900 FglolimHyengdgEo
39099040l JoboliosmgdEgdol dgbabgd 0bxm®asEos dm3gdmwros 9960d36s 28(b)-do.
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(a)

(b)

b6 900 ©s Bbgs d98mbsgsgo

Lbgs dg0mlssgsero

’000 qooto

©0300)5©gd0w6 orgdriero
999mbogsemo (9960d36s 14(e))

XdJIBO

XdJIBO

30035600

I3 "sHemsl 3menobgo”

2020 ferob 3006b02¢»000k9829¢m0 @05 0603005 IH0 30bs6LLIHO 5635(H0T3980b
856356998000 d9bodz6980

3335605

2020

2019*

2020

2019*

59mb53900 5oLl 16 byendg36r1+9egdgdoL

2999999000056
Lbgs 99mbogowo

692

570

155

66,300 -

1,262

155

66,300 -

39403900l 0300000HJOMEGdS

’000 eos60

®bs0b 35H0bmlb
50539090

0505809800
J23p0g8evol bty gdo

825-565 198500
35sbsbsgdo
AMGH0DOGHMOOL
5053900

85sbsbso
A9 bsHBHob
U698 by

bbgs
®basob peer-to-peer
5053900

050509800
J2pe20g8erob bty gdo

525-565 borIH8s0
B3o@3bsbswybo
3W09b@®MS 2oobgdols
538539000 Loggolwy®o

XdJIBO

3835605

2020

2019*

2020

2019*

72,297

62,274

10,023

17,113

13,191

3,922

2,792

2,209

583

43,901

39,910

35,600

4,310

15,065

12,675

2,390

2,029

1,536

493

29,738

136,103

86,742

23940003900l 1300000098900l Bsdwws:

’000 ews60

XdJIB0

XdIBO

30835605

3835600

2020

2019*

2020

2019*

30M0MIEO 39MMIBOYE0 BBOHYdO

Lodo®mnggam
Lbemdbgomo

89,240
46,863

71,672
15,070

136,103

86,742

18

2019 §garo dmo@Esgh 2019 Farol 30 0963606 (MgaolB@MsEgool medmowo) 2019 fiewol 31 9390063y

3960mb.



I3 "sHemsl 3menobgo”
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() 85639¢0b630L babxgdo

X350 XaIBO 3335605 3335605
’000 grs@o 2020 2019* 2020 2019*
93bdoMmgdgEms {fodobogroligdgwo
5930900L batrxgdo * 34,172 11,802 - -
Lo 3sdm boMxqdo 22,238 21,998 - -
Lbgs do639@0bg0b botxgdo 12,338 3,581 - -
68,748 37,381 - -

*9mIbToMgdgems odobogrolgdgero 5d30g00L batxgdo FomBmoygbl Fobowrolgdgdl, Mmdwgdos
3065306 56 9935380005 X FMIBOL LomsdsdM LogdosbMdL.

(d) @oEgbbogdo s BoJsoMgdmero Lsmsdsdm botrxgdo

RAIBO X39B0 30035600 3™035605

’000 ¢s0 2020 2019* 2020 2019*
Lo359m o396%0gd0 s BMbSIMHYdGEO
Lobgedfogmb dodstron 9,140 8,314 - -
30JL0MGIMEO LTS IMLOIMGOJOO 4,349 6,012 - -

13,489 14,326 - -

(e)  ULbgs Lam3gMmagom batxgdo
X3RO XJMBO 30035600 3M035605

’000 gst0 2020 2019* 2020 2019*
39950 ma0m®H0 dmBLabM@mgdOL bobxgdo 9,825 4,784 - -
36Rqbovyero Imndloby®gds* 2,534 1,547 78 147
3M3916035300L boGrxgdo 1,350 837 - -
bgddm3569wmdol 3mblvan@sios™ 1,281 1,347 - -
Lomaxzolg do6r0900 1,190 1,091 - -
3905Lsb Y00, OOl FoEslisbools
PRIGICN 1,182 813 - -
3M3MBsemEo batrxgdo 650 410 - -
05630L LogmdolLom 621 395 - -
MBoxzONbmds 612 276 - -
003¢069d0L botrxgdo 396 1,265 - -
563005096 Mmdomo batxgdo 56 422 - -
Ubgs 5d0bolEGHMoE0vwo bstxgdo 867 1,202 - -

20,564 14,389 78 147

* 36mxqbore dmdbobm®gdsdo 99@9b0w0s 9OEGHMOHo GoMIOLMZOL sEOGMMMEOo s bbgs
360HmBqL0Yo IndLabwOqdoL 450g30LM30L FoIBOEO LogGsLWOO 724 500 WIGOL MEIbmdom,
2903b5bEYdOL B30 (2019: 686 5050 5MO).

** bged3069emdol  3mblwa@ogos  JoMmdmoygbl  Ladmermm  Fo3zmb@Hmmgdgwo  dbsmobysb
9000 3mMH3MMsGH0ME Bo3mblmEsEoMm Fmalobwegdsls.
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856356998000 d9bodz6980

bbgs bobrxgdo
XaIBO X380 3835605 3335605
’000 grs@o 2020 2019* 2020 2019*
530 3my350Mgd0L sbsMoEbo - 2,170 - -
Lbgo batxgdo* 4,667 338 - -
4,667 2,508 - -

bbgs botxgddo Fg@eboeos  Logo@olobsm  mMasbml dbMoEsb Tomgdwo  bogswsbsbowm
99935900l globgd  TgBHYmdobgdol  9ggRe©  ©9TBHJO0  IMOELYo  "EsTsEdomO
00OVl goaolivbool" sbstogbo 950 5080 MOl MmEIbmdom, brmrm sEOWMdGOZ0
000530MdoL  FbsmsFaMol botxo COVID-19-m6 ©5393806090000 89500966 670 5005l qo®U
Lodommzgermdo o 312 500l oMl Ledbgmdo. xFMRTs FooLsB0gMs LogsoLabom Tgx3slgdol
39®Ymdobgds  MmBgbogl  LolsdsMmermdo. msbbs  FoMdmoagbl  bgerddegzsbgwmdol  Bwwowo
LobliMgdol dgbodwrm go0bgdol dga3elgdabs.

Lobgegslim bstxgdo
X3RO X380 3835605 3835605

’000 gsto 2020 2019* 2020 2019*
bgz3slgdo s alagddgdoms
239L53OR G MGdO 42,950 33,856 - -
5930909 ©8dbJdO FoobEIdO
Powmd®0g0 0bLEMMIghEHId0m
365600LHmEO9d0m 6,248 - - -

49,198 33,856 - -

LSdME MM Jo3MmbEHMmMEgdgo FHsMY 0ygbgdl fowmd®mogo 0blEGMmmdgb@gdom ©s3d5YMmEBoEgdrEn
003009350056 §85boeoligdgan 3GMma™md9dL yzgs ©sbogdgdMmologol, Mol dobggomsg oo
300Md005© 9b603gd500 5930900, MMIMIdoE dmdogoer dmdLobwEmgdol 39MH0M©IdDY FOOOPOL.
L5FoOHN0sb0  POMPINYGds  BobiGds  5d30900L  FoboFJdol  PsMOOLlmzol s  bBofforgds
39600m©bg, OGMIoL gobdogewmdsdol ©sLgdgdMgdl gdbgdom 3oMHMdM MBEgds 5J30gdbY
393035 do 543090 ©ox3Abgdo gosbol MgBYM30L FLodsdolbo BOOM. F0MHMIOMI©
d0b0Fgdmwo  5d30gd0lL  LsdsMrmosbo  VOMRWEGdS  FBobgds  5J30gdoL  LadsbMM  BsLol
359myggbgdom, 30603700l MsGHOMOLMZOL.
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{10065 BobsblmEmo bstxgdo

RAIBO RAIBO 3335605 30035600
’000 qooto 2020 2019* 2020 2019*
30050900 dmygds30 56 BotognBo
L53MHM396GHM TgdMbogswo 2,550 893 - -
15329OLM Lb3sMBOM A5B30OHMdYOEO
$90bs 9g0mbvyanmds - 1,635 - -
80bsBLyyHo Ggdmlisgsemo 2,550 2,528 - -

L53MHM396GHM bt o sIMMOEGH0DOMYdO
©06HYOMEgd00 953590 BobsBLE

30 EYONIBIODY

3oLl 16-0b BoMagddo sGoEbmwo
Ls3MmEgb@™ botrxo

15399OLM LbgsmdOm A5630MHMdYOEO
(00bs Botowo

30656LMHo batxgdo

(9,379) (5,818) (8,526)
(1,387) (505) (351)

(484) -

(11,250) (6,323) (8.877)

(5,818)

(5,818)

001390530 56 BoMr>@d0 5005(YOY0
$30bcs 530656LG0
bstx9d0 (8,700) (3,795) (8.877) (5,818)

3069d 30900 999mbsgergdo 3MmiEgbE oL, 390slsbogdol, 33900l
3 390OEH0DE00L godm3egdsdeyg (3mMgdEoMgdmewo EBITDA)

bgwddegsbgarmdsd  fomdmoyobs  3m335600L  Loddosbmdol  dodobsmgmdol  dsbgzgbgdgeo -
3MmM9dBHoMgdmeo EBITDA, Goyob bgarddmgsbgarmds s0bodboeo 856396900l 8mbo@m®obyals
bmOE30gwgdl s dosbbos, ®mI ol 360d3bgarmgsbos  xamBol/3md3sbools  gobsblmMo
900MBoMgMdOL golivggdsc.

30693B0M9dmwwo EBITDA o6 §o000ma@agbl 3sll-d0 40bLsB0g6mvyeno Laddosbmdol d00cobsmgmdols
05h396909L. 3m69dGH0Mgdwo EBITDA-L xa530L9weo/30035600L909o 4s68s0EHqds dgodangds
o6 0gml dglosmobo Lbgs Lofo®mdmgdol dbgoglbo 8gagboen Logddosbmdol d0dobstgmdols
0563969000900 9b s sblibs-29685MFgd9d05b.
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856356998000 d9bodz6980

4060050 1B58MsE9d9gd0
309303 gHmeEo Lomgoly L@ ®sbL3MMEHM
XIMIBO 9603 sm3ryOhgzomemds  bsdrsggdgdo Lbgs brgem
’000 qosto
0230000982)02785

65800 2019 fewob 30 0563560 - - - - -
3919403900 - LofoM®IMms

9gefyds 6,078 1,745 363 789 8,975
99byo39d0 8,471 855 11 1,808 11,145
3oLz gdo (124) (101) (133) - (358)
3069dBH0M90s MsbmMOo
35¢099EH0ob 3mbggME30sbY 53 55 - (2) 106
65900 2019 §iewob 31 g393dgAL 14,478 2,554 241 2,595 19,868
65800 2020 fierol 1 0563560L 14,478 2,554 241 2,595 19,868
99L4o39%0 6,848 291 - 929 8,068
239b3gd0o (63) (107) 3) (145) (318)
399 BH0M9dS M)3bMw©HO
35¢099EH0ob 3mbggME30sbY 73 (109) - 86 50
65900 2020 §iewob 31 g393dgAL 21,336 2,629 238 3,465 27,668
3639075
65800 2019 ol 30 0563560 - - - - -
(33909 - Lofo®dmms gfiyds (2,353) (767) (86) (139) (3,345)
3390°0b MOEHIS 39MH0OMEOL
3960530 ™d590 (1,928) (382) (39) (312) (2,661)
49L3wgdo 91 74 80 - 245
3069JBH0MIds »bmGo
3@ HOL 3Mb39HGH305bY (20) 4) - 8 (16)
65800 2019 fiemols 31 g393dgAL (4,210) (1,079) (45) (443) (5,777)
65800 2020 fierol 1 0563560L (4,210) (1,079) (45) (443) (5,777)
(3390°0b MOEbIS ferob
3960530 mdsd0 (3,751) (565) (35) (768) (5,119)
3ob3wgdo 38 86 - 29 153
3M™99BH0M9dS )3bMH©HO
350 EobL 306390@5305%) (20) 65 - (42) 3
658070 2020 fjerols 31 0g399d9OL (7,943) (1,493) (80) (1,224)  (10,740)
Us85¢ns6ber mo98:9¢m98980
2019 fiewobs 31 og393d9gOL 10,268 1,475 196 2,152 14,091
2020 Gerols 31 g39ddg®L 13,393 1,136 158 2,241 16,928
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n

sl "shersl 3mempobgo
2020 ferob 3006b02¢r0ok9829¢m0 ©5 060Z000295¢1H0 30b56L6H0 5635(H0F3980L 356856398000 d9bodz6980

50595390050 3JBH0Z90 S 3UIOIOL0

MONOYONMIGO0 3603530
X3IRBO 3470030000 36960 309670056 MBGHM639wymgnol 29630056990L
’000 ¢wsto (89b0836s 21) (89b083bs 21) (99600365 21) ®o396%ogdo botx 900 Ubgo Ligem
DIONQOGIBLICIBS
65900 2019 ol 30 056356OL - - - - - - -
99byo39d0 - Loffatdmms dg@fiyds 221,820 161,283 98,093 1,610 2,555 665 486,026
d9bgogzgd0 - - - 817 2,176 53 3,046
3oUgEgdo - - - 3) (52) - (35)
30693EH0M905 MEbmMEO ZseEol
306390@s305%g - - - 5 - - 5
658m0 2019 fewob 31 09399396l 221,820 161,283 98,093 2,429 4,679 718 489,022
65800 2020 feoob 1 056356 221,820 161,283 98,093 2,429 4,679 718 489,022
d9lyo39d0 - - - 4,152 3,831 - 7,983
39L3e9d0 - - - (246) - - (246)
306093GH0M90ds MEbMMGOO ZoerEol
30639603009 - - - (55) 54 (70) (71)
65800 2020 ool 31 939996 221,820 161,283 98,093 6,280 8,564 648 496,688
30030 bsgos
65900 2019 ol 30 0sbzsML - - - - - - -
(339095 - Loffo®dmms GgMfiyds - - - (124) (464) - (588)
50003H0DE00L sM0Eb3s 3gM0MmEOL
3968530 mds30 - (14,784) (35,024) (269) (896) (61) (51,034)
39L3e900 - - - 4 4 - 8
306093GH0M90ds MEbMMGOO ZoeEol
30639M@5305%g - - - 55 - - 55
65800 2019 fewob 31 939909l - (14,784) (35,024) (334) (1,356) (61) (51,559)
65800 2020 fiewob 1 0563560 - (14,784) (35,024) (334) (1,356) (61) (51,559)
50003H0DE00L sMOEb3s firrol 4ebdsgwmdsdo - (16,128) (25,074) (826) (1,787) (81) (43,896)
23L3Wwgdo - - 67 - - 67
30M9JEH0M90s w)EbemMo ool
30639653009 - - - - - 5 5
6580 2020 fewob 31 939909l - (30,912) (60,098) (1,093) (3,143) (137) (95,383)
UsBsemsblier woGgBeyemgBgbo
31 93993960 2019 221,820 146,499 63,069 2,095 3,323 657 437,463
31 93993960 2020 221,820 130,371 37,995 5,187 5,421 511 401,305

39BLYIOYOsBY GHILGHOMIOOL BoBbYdOLIMZOL, T3 "sEsliol" Ggdgbols Bgwgye© FoMImMdmdowo 300 303Mm369009w0s XFMIBOL E0sh M3gMs309dbY. XJMBAO 5O
MLYdMOL B350 LEbLMYdOL FoeBMdJdbgwo JMHMYMEJOOL MBOM EBSO EMBY, HMIOLMZoLsE brgds Fows Fo@m3z0l JoBBYdOLMZ0L gvy30wol dmboEHMmMobyo.
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3900300l 9993390 BMEoo  LEblMGdoL  HoMmdmdJdbgwo  gMMgMEol  BsbLomEmgdso
©0MJOMgds ©sxYdbgdwros dob 2sdmygbgdom MoMmdMEgdsBY, MMIgEoE FIboLsBOzMYdS
G50 boblMgdol Fomdmdddbgwo ghmgmwol »fiyzgdo gsdmygbgdol dgwgysm 2969G0MgdMEo
90535000 31900 B53500900L olgMmbEH0MmJd0m. oo bablMmgdol Fomdmdlddbgwo ghmgomwol
9b65BPsMMgOI®O VOMJOMEgds Fob Lodoeblm POMGdMEGdSBY OO MEIBMBdOm  YsbolobrgMs
5 2020 ool 31 ©9399d3G0bm30L A9v98LMHIOIOL DIMSWO 56 YNBOEs 5VOMYOLIE0O.

©OoU3MbBH0MYPIMMO BMSEO 65350gd0L  3MMabmBgddo a5dmygbgdmero oMo
©59390900:

9b65BPIMMJOI®O  VOMYPOWWGOJOOL  A5TMMZWsT0  3dmMYgbgdIEo doMHOMIEO ©sd370gd0 SO
©OoL3MBEH0MJO0L 3565339000 S La3MMAbMbM Tgdmbogeol BOEOL 496533900900 s LadMmybmbm
EBITDA-U 8565990. 50b0dbwyaro 58398900 6ol 999090:

ol 3265009800 3565339000
239005L5bo@gdol d9dymdo bmdobswrymo olgmbEoMgdol gsbs3zgmo 16.5%-0l mEybmdom, 0dbs
359g9gbgd 9o gmerso LablMgdol Fosmdmdddbgwo gHmgEol sb5DWsMMYdIO VOoMmYdMEgdol
2306LsBE3M 50, HMIGEOE SLab3L 3mb3IMYG ML MOL3ZGOL s Tglsdsdol dOBEILMLE s353d0MYdEO
B0 653500900L o @Eob.

Us36mgbeaber dgdebszemols ol gobs 39000

36MMAbMBoMGdMos, GMI dgdmbsgoeo 2021 gl 32%-00 250BMHEgds.  2021-2023 §engdol
206853@mMds5d0 bgerddmgzsbgermds dmgerol, Hmd dgdmbogawo 13%-0m 450bM©Yds (ferom@s©) s
2024 9ol 3%-056 OO 3O:MabmboMmgdL.

363602 b098-9¢w0 EBITDA-U 853980

30mabmbomgdmwo EBITDA 8gg3sbos  sGLYdmmo  m39Mo3ogdool  fodlbwymo  4odmaowgdol
Lo0319d39eBY o TYgLodsdgds bgeErddm3s69wMdolL IMEMEOBIBL BBOOL FobzomMsMGdLMID s
05BM0L Fowol BOHILMsD d0dsr00gd580.  1o35MOM©M 0gm, Mmd 3MHMybmbomgdmwmo EBITDA-L
056335 8050H9309 25%-1 2021 Hgel s 20BMHIdM©s 33%-dg 999ma fergddo.

0583909000 (330090900l J0dsMo IyMHAbMdIEEMdS

239999835MHgdoL  dmgero  GgMdbmdosMmgs  OLZMBbBHOMdOL  Asbs33gmOl  Fodsdm.  LEGMYL-

ABGHOOPRWM@o  33wowgds (2%) ©ob3MbGHOMIdOL 25653390080 o6  353M0f3030S  FLIES©O
LoblEgdol  Fo®mdmaJabgro  gOHmMYMEol  BsBEIMMIdIEO  VOMIOMEgdol  Tol  Bsdsesblim

00O gdsBY ¥ 935l 2020 Farol 31 ©9393dMHOLMZ0L.

15353Mm s bbgs Immbmgbgdo

X030
’000 ews60 31 093990960 2020 31 093993960 2019

dmbm36930 LEGIRO oobol dmALabMGYdOL

360350096 9d0L d0TsH 23,238 6,703
93(mgdgdolm30L oo 5356l9d0 6,614 3,094
Lbgs dmmbmgbgdo 1,644 507

31,496 10,304

X3MBoL/ 3335600l ©s9M0IOgds Bo3MIOOEM S B35 EM MHOLIGODY s LgsFMHM s Lbgs
9mbM3693096 093930069390 459935L)MGIOL DM w0 Yobbormeros 22-9 8960d36500.
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13.

14.

@

(b)

(c)

(d)

I3 "sHemsl 3menobgo”
2020 ferob 3006b02¢»000k9829¢m0 @05 0603005 IH0 30bs6LLIHO 5635(H0T3980b
856356998000 d9bodz6980

B0 LBsbLMYdO s 3500 933035¢09b6GHYdO

Xd330

’000 qooto 31 93993960 2020 31 93990960 2019
BE50 LoblMYdO Lo sG™To 3,035 5,816
B0 LablMgdo d56300 26,268 60,970
B0 LoblMgdo B63MIsEH9ddo 5,017 350
350 LoblMmYdo aBsdo* 3,760 60

38,080 67,196

FM5EO LoblMgdo 3bodo 393800 gds BsdBIM sba56M00900E Fo@bo, Boa®sd ds63MmTsEgddo
XIO o6 sLobme MbbYdL (56 3oModom).

X39BoL/ 31335600 LadMm396EH M 25653390708 MHOLIBY WJ390IOIMYdS s BOBBLMEO 59 039d0Ls
Q5 39O gdgd0L FaMdbmdgEMmdOL sbseroBo dsbbowryaros 22-9 89608365d0.

3930&)5¢0

Lofgbigdm 35300

Lofgbgdm  3930Fowo  FoMTmoagbl 330Gl 6mI0obsgr®  ©oMgdMEgdsl  3m33sbools
Losdx3x9dbgdem M 3MIbE9dd0.

2020 Gerobls 31 ©9393d60Lm30L s 2019 femol 31 ©)3993mOLM30L LoFalEgdm 3s3o@swo bowol
&0 0ym.

3930350 do 99653969080l Mybghzo

3930@owdo 9gbs@sbgdol MHaBgMmz0 FoMdmoaabl xamxol 9d3090%) ©sxmdbgdMwo AosbEOl
H9Dg®380 993560 MmEabmdgdL, HMIWgdoE LsdmErmm Jo3mbEMmMEdgo Tbs®ol dogh xawnol

©5b5g3909dBY 29399 593090DY 53w9dbIOMEO A5BEYOOL K OEMIOL 353800 dS.
©030@Jbwgdo
Lofgbogdm  3930Gsmols IglsgoMggdl MBmgds 59§30 J00MMmb EOMEIEGOHM 25mbogdMmOo

00300096900 ©s 0bobo  MBEGBITMLBOO  5H0D  3MT3sbool  3MBIODBY  OLIMYJOWME  Too
1531006090530 5OLYdIYO Fowrol Fglsdsdolio bdol ¥Bwgdom.

dmagd0l o6 BoMowrol s Lbgs bOmo  9gdmbogewol  0bo30mMew®  sbastodygdsdo
PoMdmaqbowo s ULbgs dgdmbsgsewdo  dg@obocros 66,300 smolo  @s®ol  mEgbmdoom
030096700, HMIgdoa J0®gdros 3L "sEHEabobash" s 39sdolsdsMmmgdmeos  ddmdgEo
3M035600L 80356 5MLYIMYWO 5IITYIMO LELYLLM IO GDdJIOL EOLOGIMS.

2020 Holb, xym8ds dobo 905353mbEGHOMMgdIwo ool IgwmdgwDg (B3L "Lomo wmBGo")
29900(3b5S s F9O0bs 63,700 505L0 WML MEIBMBd00 0300 96®YdO.

3mb39M@s300L MgBgMz0

30b6396@5300L M9HgM30 Fm0353L Y39wd Mbmwmo 35¢EOL 330w gdom godmfizgnw bbgsmdsl,
™90 Homdmodzgds MEbmwmo Mm39Ms30gdol gobsblivyMo sbsm0dyqd9gdol 3mbggMEooobsl.
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15.

16.

17.

(@)

I3 "sHemsl 3menobgo”
2020 ferob 3006b02¢»000k9829¢m0 @05 0603005 IH0 30bs6LLIHO 5635(H0T3980b
856356998000 d9bodz6980

3930 5¢ols 3560035

XAMRL/3M335605L o6 g3 3930Gsol  FoMm30L  BMMTseHo 3003,  03Ed,
b9dd3s6gamds 30000MBL X aBol/3m3356008 LEBHMIEJY0IO bsFOMMGOJO0EB AsdmIEobstmyg
3930350l dglodsdobo dsbol MBONMB3gEYMRL, Mg doowHg3s BMEsO LablMmgdol gi39JGMeo
FoOHM30Ld O XAMBoL/3MI35600L  Fgdmbogergdols s dmygdol  dmdogzo dmbo@m®mobyol
L5FMOGIOm.

Ls50M0oEb3M 39M0MmEObL 296353 Mdsdo X BoL/ 38356008 JoAMTs 3930Esw0L JsG30l 0TsH M

oM 99330, X3MBBY/30335605Dg 96 3O3EI©Ids 30335600l g96Mg0 FILYdWEO J930GSWOl
65009 dmmbm3zbgdo.

153530 s bbgs 35¢0gdMeEgd9d0

XdI30

’000 eos60 31 93903960 2020 31 93990960 2019
3590190900 II[MEYdgdoL dodsGr: 20,734 15,218
3OO0 b3M0bM Bmbool

399090900 12,541 1,395
Lobganggalim 30¢@gdwamgdgdo 4,900 4,061
Lbgs 35¢@gdvygdgd0* 2,394 2,455

40,569 23,129

bbgs 39090 gdqdol  doMomso  dgdsagbgwo  bsfowos  390@gdegds  Ladmermm
053mbEMMgdgaro dbs®ol 0o, Fobash domadmero 2,266 smsbo WMol  W0oMmYdEgdols
0056390 Mdom0  LozmbbyeEsiom dmdbobm@madolo;mgzgol (ob. 8960d36s 6(e)).

30835605
’000 qos6r0 31 093990960 2020 31 093990960 2019

35000900 3 gdmgdol dodsmo 263 152
263 152

X3IBoL/3mI3600L  LogoFMOm s bbgs 3503w gdgdmsb 3530060900 bogswrmGm ©s
©033000)MMd0L M0L3gdbYg ©od39000gd5Mgds Qobbowrmos 22-9 89608365d0.

ox MO0
056900 MHYMOE IMORIMY

X39B0oL Lo sOHM byEdn36MHYgdd0 JOMOMIIE Lomgoby LogMEIOOL, LoEsMmMIdOL s LEMm@-
335M5@gd0L 0x ML 3530060 ds.

LooR MM 35O JdJOOL F9535Lgd0LOL, XYYBO 5EOLIMEEHOMIBL Tob LEOKIOM Yoabgdl dolo
dBsm0 Lolgbbm 45653390008 498MYgbgdom 0XIMOL 50Ol MMHOPWOLMZOL. WsMdo ©s 533
M0 ©IbmIoboMgdMEo LooKIOM FoobEYdoLamzol godmygbgdwo bydmowm dgfmbogo
29653390900 0gm 12% s 9%, dgLodsdolo.
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I3 "sHemsl 3menobgo”
2020 ferob 3006b02¢»000k9829¢m0 @05 0603005 IH0 30bs6LLIHO 5635(H0T3980b
856356998000 d9bodz6980

(i) perob gsgargbs

Lsmgolg ©s beomed)
B5E56m GoOmgdo 3356133900 Leyem
’000 ¢grsto
53403900 353mygbgdol MEmgdom
6590 2019 Farols 30 0sbzsMl - - -
d9ly03900 - LofFa®dmms dgMfiyds 3,325 218 3,543
dgllyo3900 5,135 47 5,182
39L3w9d0 (251) - (251)
RO TON (34) (44) (78)
9EbMIOHO M396530900L 3mb3xMEE00m
399m39mo bzsmdgdo 459 - 459
65800 2019 ol 31 93999l 8,634 221 8,855
65800 2020 fiewob 1 0563560 8,634 221 8,855
dgbgogz9d0 20,285 - 20,285
3oU3wYd0 (13,803) (221) (14,024)
M3bMIOHO M3gM30900L 3MbzgMEsE00m
35303990 bbgsmdgdo 49 - 49
65800 2020 ol 31 93999 15,165 - 15,165
639
6590 2019 Fearol 30 0sbgsMl - - -
(339095 - Lofo®dmms dgMfiyds (166) (12) (178)
(3390°0L IMOEHZS 39MHOMPOL FobTogEMdTo (2,979) (125) (3,104)
39L3e9d0 82 - 82
RO TON 34 44 78
9ELONOO M396M530900l 30mb39MG3000
399m{39Mo Lbgsmdgdo 175 - 175
65800 2019 fewob 31 939909l (2,854) (93) (2,947)
65800 2020 ol 1 0563560 (2,854) (93) (2,947)
(339070L MOEH3S ferol gobdsgwmdsdo (3,958) (60) (4,018)
239L3Wwgdo 2,431 152 2,583
13beO 35030 3mb3gMEGHE00L MyBgMzo (8) 1 (7)
65800 2020 fewob 31 939939 (4,389) - (4,389)
LsdsEsBLM MoMdMEgds 2019 Ferol 31 g3g0dgML 5,780 128 5,908
Lsd5EsBLM MoMdMEgds 2020 Ferol 31 93g0dgML 10,776 - 10,776
X33]g0
Ls0RGM 35EEIOMEYDS
L0X MM 35O gds 2019 ierobl 30 0563561 - - -
Lofo®mdmoms dgMfigdol 999900 3,144 218 3,362
d9bgo3z900 4,490 47 4,537
39L3Wwgdo (170) - (170)
30m396¢0L aMoEbzs 491 14 505
Ls0x MM 35O GOOL IRSMZIO0 (3,669) (140) (3,809)
MEHMMOO 353300000 3MOLOL (3360 gdol go3wgbs 248 12 260
3M6093GH0M9ds MEbMMOO 5ol 3mb3zgOEHE0sBY 582 - 582
LsoxsGm 3segdmengds 2019 feols 31 09393396l 5,116 151 5,267
Loox oMM 35er9degds 2020 Ferol 1 006356l 5,116 151 5,267
d9byo3900* 19,635 - 19,635
39L3900* (12,049) (85) (12,134)
360m396¢0L aMoEbzs 1,381 6 1,387
Loox oMM 35crgdIEgdoL IBIMZYO0 (3,385) (80) (3,465)
MEHMMOO 35330000 3MOLOL (3300 ol gog3wgbs 447 8 455
3M6093GH0M9ds MEbMMOO syl 3mb3zgOEHE0sbY 16 - 16
LsoxsGm 3segdmengds 2020 ferol 31 09393896l 11,161 - 11,161
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18.

I3 "sHemsl 3menobgo”
2020 ferob 3006b02¢»000k9829¢m0 @05 0603005 IH0 30bs6LLIHO 5635(H0T3980b
856356998000 d9bodz6980

*2020 §9b, x295395 X 9O 5OLGIME0 MmBoLOL 0XSGOL bgerdg3HEgds Aoebaby®Mdwogs s 99dyma
9MLGOOMS F95830MS Jobo FoldEHedo ol dMEMLMZOL, Mo M sHawo Mmgolol oxsGol
bowdg3emegds  5M0953MmBEGOHM®Wgdgo ool  3xwmdgwol  3mbEGmmol  dg9d  dymy
303835605Lm0b. IgLsdsdolio Ggdgbs 11,342 500510 EWsOL MEIbMBOM s Fobizers 10,119 smslio oMol

096md00 89 obowos 53@030 499mygbgdol MBEdom s LsoX MM 35¢EIOEgdgd0L 2020 ool
90d65md5do.

3mg 98580 56 YBsGs¢nTo 50056398290 2009628980

’000 qooto 2020 2019*
0560900 BsLL 16-0b Botmgddo

36MM396GH0 LoOK IOM 5O GdJdBY 1,387 505
59mbogd0 (33w0wgdsHY/5005Mmg00b F9fy39¢0Y 692 -

B30 bsbl®9gdol Jcd®smBols s635608898580 sm056398-9¢m0 m@9bm8g80

’000 ¢so 2020 2019*

LOOX MM oW JIIEGBJOOL A9sbs (-) (2,078) (3,304)
39obowo 36Mm336¢)0 (-) (1,387) (505)
by ggrgE0sgo LsbliMgdol 35w0bgds oxsMgdolmzol (3,465) (3,809)

dmdbdsMgdgemas bsdmgdo s (oMBmgdmmo gobsblmmo
35X IOY00

X330

’000 qos6r0 31 09399d960 2020 31 093990960 2019
03bdoMm9gdgms 655dmgdo 8,919 6,378
AOGI0DGHMMOL 300585890910 BLbmbgdo* 72 74

8,991 6,452

*BMGHIW0DIGHMOOL gom6ds9gdgo glmbgdo FoMdmoygbl 3arogb@EHgdolash dowgdw gLlmbgdl
LB3MOGHOL 1585998BY, HOMIWGO0E Ferol dBerMbm3zol XJMH 56 Bo@sMGOMWS. 5833500 3MmBoE0gd0

§o68moygbl  [oMdmgdmem  Bobsblv®  0blEGM®MIYBBHIL s XAMBoL BogH  MH3W30MZYTO
3005MJOOLOL  obLEBOZHM0s, MMYMOE TMgdsd0o 56 B0 LsdoMmE0560 VOMmYBWMWIOOM

50050 JO0 B0bBLYMO o YOYdgdO.

o600mgdmwo  13obsblmo 35w gdEgdgdol  Lodoeroblbm  POMIdMEIGDs  sMLYOOMO® OO
296Lb353ds 00 MBLOLYLD, M3 XYMRTS MbEs F5I0HIML BO0BIBLYMHO 0BLEHMMIGEEHIOOL ool
©50aMAoL MoMOPOLM30L.  BHMGIWODIGHMMOL BLMBIBO 9O sOOL 3OMEI6GHOL  TodeMmgdgwo,
d9L50590L5, OLOBO 56 5EMYOID LadMM396EHM S LoMILOEM MHOLIYOL MO3056m b5dmgdDY.
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19.

20.

(a)

@)

I3 "sHemsl 3menobgo”
2020 ferob 3006b02¢»000k9829¢m0 @05 0603005 IH0 30bs6LLIHO 5635(H0T3980b

856356998000 d9bodz6980
[obalfo  25005bOo  3osbIbsgdo,  Fobslffs®  gssbowo
156903G30 IMbsIMIOGI0 5 BYIILILOEM F5EIJOYEGDYOO

Xd030
’000 qosto 31 093990960 2020 31 ¢09399d9®0 2019

§0bobfo® ooboo Fo@salisbogdo

Lobgedfogmlb dodstod 8,058 6,898
Lb3gs bogoobsbsm sJGH0ggdo* 3,320 3,046
Lygen Logosbisbaem sdEoggdo 11,378 9,944
23905LobOO BHMEIWODoGMMOL GLMBYdHY 1,638 1,202
b3 LogoobobsM 3ogdIgdgd0 6,916 2,953
Lo 1590olObIM 35¢EYIMDJO0 8,554 4,155

"bbgs bogo@oliobsm 35¢qdmEqdgd0 IMOEI3L 9305GHMMOL 35¢YdNYIgdsl 1,721 soslio ool
0960d00 3Mygdol goalivbsolimgol (2019: 522 smsbio wsto) (ob. 9960836s 23(d)).

Uglbgdo s 30Mgo@gdo
Lglbgdo ©s 3MIEoFBHYdo

50 9960036580 [oMImygbowos 0bxm®Isgos  XyBol/3md3sbool  3GMmEgbEoL  do@sMgdgro
59MmOE0DBOMIOMEO VoMYdMEGd0m FgRoLYdMEo bylbgdobs s 3MYOEHIOOL Labgwdy3Mrvergdm
3000400l dgbobgd.  ©s53HJO00 0bBMOMT5305 KJMBOL/3MB35600L LodMMmEbG™ dsbs3zzgmoal;,

MEbMYOO 3o BHoLs O 0330MOMBOL MHoLIgODY ©od399JOMGOOL Fqliobgd gsbbogreos
22-9 99600836580.

X3IB0/301835605

’000 qos6r0 31 09399d960 2020 31 093993960 2019
Go8c00b5%9 35079898980

3657BOMbzgwymgzowmo bgbbo 3dmdgwo

30035600956 398,522 388,521
Lrgaw bglibgdo s 3HgEoEgdo 398,522 388,521

bglbbob 35005 @5 @sR3H30L 3353030

©B356530 bglibgdol IxsM30L 35005 s 30MMOIO0 0ym JgdEIyO:

X3MB0/302035605 31 g39ddg60 2020 31 093990960 2019
630bsgrm®o
bs3Mm3gbBn  ©snsH30l 6mdobsgrm@o  LsdsEsblim  Bmdobsgrm®o  Lsdsgsblim
’000 ¢msto 390 3963339m0 P90 0o6gdmemgds  0oMgdmemgds  0oMgdmmnds 0oMYdNMEgds

2.2% (2019: 3-
bglbgdo ddmdgwo  gmbBHo 30560 Lo  Inmbmabos

30035600L56 LBHYOEobyo libor +1) -009 398,522 398,522 388,521 388,521

by

36mEgb@osbo

35EIOMEIdIVO 398,522 398,522 388,521 388,521
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I3 "sHemsl 3menobgo”
2020 ferob 3006b02¢»000k9829¢m0 @05 0603005 IH0 30bs6LLIHO 5635(H0T3980b
856356998000 d9bodz6980

(1) bglbbgdobs s 309003980l dmdthsmdol dgxcamds

X380 3335605

bgbbgdo s bgbbgdo s
’000 qooto 36903900 3M90G9d0
65800 2020 Hemols 1 0563561 388,521 388,521
doM0 0sbbol ogsMHZo (66,300) -
399mbyarmdgdo bylibgdosb - -
360 396¢0L ©oRsM3s - -
b G3Eogdgdo: - -
Lbgo 33e0Ergdgdo:
Lbgo dmdGomds* - (66,300)
La3MM39bG™ botxo™ 8,526 8,526
3069JBH0MIOs MbMMMO FoeEob 3mbggMEEG0sbY 67,775 67,775
Lrgem Bbgs (33@00egdgdo 10,001 10,001
658000 2020 fiemols 31 9393dgML 398,522 398,522

9dMomds  Loxgobsblm Loddosbmdosb Jomgdmer bbgs gmws bs300gddo Fomdmoygbowos
9960036500 17 s 960836500 21(b).

X39B0 30035600

Lglbgdo s Lglibgdo s
’000 qos60 36903900 369003 9%0
65800 2019 fiemobs 30 056356l - -
doM0 Mobbol GIMZS - -
999mbremdgdo bglibgdosb - -
36m396¢0L ©IRIMIo - -
Ly 33¢00e98990 Lsxgobsblim gmemso bs3s¢gd0wsb: - -
Ibgs (33E0gdgd0:
Lbgs Imdemomds* 354,752 354,752
La3MMEgbE™ batrxo™ 5,818 5,818
3M™699BH0M9dS ME3bMYYOHO 35¢EHOL 3Mb3gOGH30sbY 27,951 27,951
Ly 35¢2g099egdsliorsh s 393039 msb ©35380MYIMEOo Lbgs
(33090930 388,521 388,521
658070 2019 fjemols 31 0g399d9OL 388,521 388,521

*Moob  3m035600L o6 o3l Lodsb3m 969080, SBsBomEgds 3L "sFeslol" dgdgbobomgols
(ob. 8gb0dgbs 21) gooboer 0dbs 3mdgeo 3md3sbools dogM s glsdsdolbo mEgbmds 2019 gl
50050 309356008 060030 BObIBLWG sBYMOdyqdsdo FMdgwo 3m335600Lgsb Lgbols
Loboon.

5000  3m335605L oM 5g3L Lodsb3Mm  9bYom0To, 3L "s@EsLo"-Lgeb Tobosmgdo oz30wgbwo
390000bs3sMMgdM  0dbs  FImdgar 3339605y 2020 gl 35009590 Laliglbm

390909 gdoL sLBsMo© (0b. 89608365 14(c)).

™ 98mdgen 333560585 s 3335605l MOl YO byETY3MHYgdol Jobgz0m, IMOEbMEO
360Hm396@0 99390009056 9ds 3930EH90DE0sl oM MIBLaDY, Yngge335MEHWMS.
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(@)

@)

I3 "sHemsl 3menobgo”
2020 ferob 3006b02¢»000k9829¢m0 @05 0603005 IH0 30bs6LLIHO 5635(H0T3980b
856356998000 d9bodz6980
0639b&030900 d30emMdoe 3835609830

063913030900 300MmdOE 31335609030 LosbsMm0TYJOM MMHOPIdOLMZ0L 0ym Jgdgyo:

202035605
’000 qosto 31 093990960 2020 31 09399d9®0 2019
3L "sHamsbo” 453,031 382,465

453,031 382,465
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dmmbmgbgdo 491 1,827 22,173 391 168 834 818 5,390
Loy sG®
35EIOMYOS (7,052) - (2,842) (1,267) (1,837) (93) (1,152) (2,185)
L3030 s bbgs
35YBOMYIOIO0 (1,836) (9,676) (2,916) (21,240) (1,382) (9,089) (2,726) (5,871)
§00bcos
05939900905 YDs (4,078) (1,386) 29,272 (7,675) 1,222 (7,923) 3,243 53,529

L35G M MHoL3BY ©sd30000gdMYdS

fol 256053md580 d0E9699w BM6E bBHIME0basb J0ToMmYdsd0 godmoygbadms G890 360dz6gwmgsbo asa3womo 3Mmbgdo:

ws6do 153w95eme 2565339000 1555690083900 05GOWOLMZOL SOLYdMEO 3363339000
2020 2019* 2020 2019

288 MEsMO 3.1097 2.8192 3.2766 2.8677

936 3.5519 3.1553 4.0233 3.2095

LedbMGo EMsdo 6.3613 5.8710 6.2717 5.9682

W0 0.2505 0.2781 0.2246 0.2660

883db289¢nmBob 565¢»0Do

31 ©9390096L B96E0 LEHIHWObaoL 39OLOL mbogMmwo dgladwm 10%-0s60 2sdysnds, J390mo FoMdmMmagbowrols gbsdsdols, gaMml, WG, 538 MmEIsMLS ©s
LEAHYO EM5FNB J0T>OMJIOM, o3 gbsl IMIbEYbS YEbMMM o ESTo YbMTboMYdIo GobsblmMo 0blEMwAYEE OOl Fgxolgdsls s FmMygdsBY 96 BoMw By
©50923658©9 3990 FomIMYgbowo Mmbmdgdom. 6swoBo gozgms 00 sAZgd0L Logwdzgum by, HMI yzgars bbgs 33Wws©o, 39MIME LadMMEIbEM gobszzgmgdo,
(330290 EIMBJOIM®S 5 33IMMOEbI3L LadMMPBMBM FgBMLs3EgdoLs s IJuy03gdol bgdoldogem 493wgbsL.
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I3 "sHemsls 3memobgo”
2020 ferob 3006b02¢»000k9829¢m0 @05 0603005 IH0 30bs6LLIHO 5635(H0T3980b

856356998000 d9bodz6980

X8IZ0
9m9ds 56
’000 cooto Dotroe0o
31 093990960 2020
936® (10%-0560 dmdMomds) 139
530 ™60 (10%-0560 ImAM>MBS) 408
b@IbYOHO 30 (10%-0560 INIM>MDS) (2,927)
@560 (10%-0560 ImdM5MdS) 767
9905 56
’000 qosto RehIphlagle)
31 y399d960 2019
9360 (10%-0560 8cdG50ds) 792
599 MoM0 (10%-0560 3M3MIMd) (122)
L@IbMOHO O30 (10%-0560 INIO>MDS) (324)
@560 (10%-0560 IdMHomdS) (5,353)

936, oML, 508 EMEOOLs s LML  ELIMIB  FodoMmmgdsdo BMEGO  LEHIOobyol
23999535L99MH9dsL 2020 Ferol 31 9398060l s 2019 Herolb 31 ©H3993MOL IMTsMgmdom, 9Jbgdms
03039 M©YbMdOL, Foo0 LESOMOL30MM 453w gbs BYIMMbOTEME o mEJdbY, Bgdmo bsbgzgbgd
56bg0mb 03560090580, 08 30MHMBOM, HMA Y39es bbzs (33050 899030 IMRYOMDS.

L33MM 396G ™ 3965339000l Holigo

Lo3MmME6G™ 296533900L (33e0gds 30639 Goado dmddgEgdl Bws LEbLEOYBLS s oo
933035963 90%g 3530 LEToMNW06O VoMY JdOL (FoJLOMGIMEASB5339000560 0BLEMMIGEEO)
96 85000 9853500 B0 653500900 (3300abs339000560 0bLEHO™MAg6E0) 330w gdol ybom.
bgddn3569mwmdsL 56 5938 BMEGToIMHO 3E0GH03d 030l FoblolsBMZM, 0¥ Mgbsw »bos
0ymb X aw9530/3335605 ©59Mm300g30 30JLoMGOME b 33Wo® 39b53390090BY. M3, BLIS©O
LoblMgdol 5650MgdbY 496053Lgd0LOL byedd®zsbgemds 0ygbgdl bxgermdsl 030l 4osbsfy39@ o,

530gLoMYOMEO 3565339000 MRG™ baebsgmgaro 0d69ds xazoLmzol/3Md3s600Lmz0L MYy 33Ws©oO,
9bormEbgeo 396H0MmEOL gobdsgEmdsdo, sxsM30L 350l oYMIST©Y.

Ls3Mm39bE ™ 3965339000 MOL3HY ©g39900gdYdS

2020 Gerol 31 ©93993M0LM30L, XAYB0/30335600 SOBIBOMSE 56 MO  ©SJ399JOMYOMEO
L53OMEgbGHM 2965339000L Mol3 Dbg. 2019 Harob 31 ©H3900HOLMZ0L, XYMB30/3035605 doMoMss©
©50M300090)0 0gm 3ol Lalbgdls s 3MJO0EJIMD ©395380M9dM LadMHMEIbEHM 49Bs339mOL
HoL3bY (ob. 99600365 20).

Us3s(orgmosbo  098:9¢m980b  88(dbBgcnmdol  sbsernobo  godbotgdeiemssbs 339000560
0bbdH9896¢5980bc0rz30b

X3MB0/30035600 o6 50MHOEbI3L BoJLoMGOMEYD5339056 F0BBLYE 0bLEMMTGhEHGOL HmMymO3
L5FoOHM0sb0  POMPIMYWGdo TMYdsdo b DoMoErdo  sbobzom  FggBOLGOMEL 96 BMAMEO;
L5FoOHMNE0sb0 VOMHYBMEgdom Bbgs LM Jgdmbogsdo sbobgom Tgxolgdwyeml.  dglsdsdobo,
(330905 LE3OMEIBEM 9965339009000 LosbAMOTRIOM PMOYOLMZOL 56 00MJIgJdS BMAJdsDY
56 BBy, 56 3530@ 5 BY.
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(a)

(b)
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I3 "sHemsls 3memobgo”
2020 ferob 3006b02¢»000k9829¢m0 @05 0603005 IH0 30bs6LLIHO 5635(H0T3980b
856356998000 d9bodz6980

30003000 350900

©bO3J3d

LosBL393™ 0BEMBEMOS BadsMmM3gEMbs s LmIbgmdo 4963005MgBOL 3MMm39Ld0s s AbmFBEoml
bbgs Bofoeqddo 8mgdgoo LosHB3g3m o330l IMeg35wo GmMmTs xgM bgedolsfzmdo o6 sGob.
XAMNRL/3m335605L o6 5gd3l  LErvyero LooBM3g3m  bsbEamGgds  Bobo  JOMHOMSEO
15315093 500Lm30L,  Bogddosbmdol  JgfiyzgBHobmzol b dglsdg 3060l 35¢rEIdMYYdgdOLMZOL
Jmbgdol 56 29098ml sB0sbgdsLsD F0doMmgdsdo, HmIgwog FoMdmodzgds X ymnol/3maddsbool
J0bgdsLm5b 96 X AMBoL Lofo®dmgdol m3gMoE0gdmMsb s35380M9dME0 MBYIMHO d9dmbzg39d0.b.
Lobsd o6 Bmbgds KXFMROL/3MB35600L Lomsbom IBP393s, 0oMLYdJOL Gob3o 0dobs, OHMI
DoMowo 6 3mb3MgEHWMwo 5dBH03900L IB0sDGds 9MLYO0m  YIMYMBOD 45319l 0mbogdl
X3%30L/30035600L Lom3gMs30Mm s BobsBLYEM dyMIsMgMdsbY.

LsLOBSMOIEIM O35

bgdd03569wmdol  sHOom, 96O sOLYOMBL J0dEObsMY LobosBosOmErm 53980 s LahogzMgdo,
HMIgosE G90dmgds 5MLYO0M0 43w gbs 3Jmbgm K MBoL/3mB35600L Lom3gMogom gwgagoLs
©5  gobsbl®  JamdsMgmdsHy s  OMIWIdoE O Mol Ho®mBmoagbowo  dmigdmen
3MbLME0oMmgdmw s 06030 BobIBLYO sbysMm0dYgdsT0.

30600d0mO Log5slEbIM 5¢YOY9dIO0

LodoMmm39emdo s bemdbgmdo bogoabobsm LolEgds GgEsMIBOM b0 s bolinsmgds bdoto
L5396mbEYPIW™  33WoWgdIBOm,  MBOE0SOMHO  AobEbogdgBom s LobsdoMmerm
23905%Y393H0wgdgd0m, OMIWIdoE BmaxghH dmbmzsbo s  MMMNOYHMYTIMIMOELIZ30s o
900356900Lob goblbgegzgdmmo 0b@EHgM3M9EE0gd0L bodwMoErgdal 0deggs. Lodsalisbom fgwo
©os  GBgds  Logoslisbosm  «figgdgdol  8ogh  asblsbowrggms, Lsdo  msbdodwgzdycro
390 gbsrMo ool 496353wmdsdo, 093s, 3MB3M9GHW 300050909080 Logsslisbosm oo
d9L5dMS MBOM OO bbom sMBIL Vos.

b 30mMgds JboL Logasbivbom MolZgdL, MMIMIdoE, MBRMM 43630M5MGdMEO Logsslisbom
Lol gdgdol dJmbg bbgs 399690056 BgsMmgdom, Lado@mzgermdo s Lmdbymdo FoE0IO0 YYBGMHM
Log™Mdbmdos.  bgadmzsbgarmds m3¢0ol, MM bogsolobo® oYV IdJOO  5J3Z9GHWIM0S
dngddgo  Logoolsbom  3mgduol,  ™mRBOEosWMO  gobEboadgdols s LabodoMmerm
39054493930 gd3930L 0bEIM3MYGHs300Ls. 083, Logoolobsm MmEmYBMgdol dogH s0bodbmwo
396mb9d0L 0bEgMH3MHgEH0Mmgds 890degds g9blbzs3wgdm©al 3m33560olgmeo 0bEgMhdmgdsoologsb
o 8500 360836903560 4930965 0Jmbomb Fobsdqdsmg 30blmooMgde s 0bEo30YSEIME
30obBLME  565M002905DY, 0199 Logoaliosbsm MmGYBM Fgdergdl LogmmsMo 0bEgM3MgEoMmgdol
569996 BH0MYOSL.

L5gdsM39eMU 1s5g5005LBsEM MEYBMYdOL JogH Lsgsslisbom Jggsligdols g ymdobgds

2020 ool ©9393096d0, 3L "5305BHMMTs", BodoMm39emb LogsEILebsM MMYIBMIdOEID Joowmm
Logoolobsom  dgx3slgdol  FgBymdobgds  as0mdgzgdemo 2017 figwob 1 0563006
2018 farol 1 3smr@o0g 396M0m©gdolozol s bogoolabsm 8gdmfdgdol  sg@ob
Lo3MAzgDY, MMIgwoi dmoEszl FgxnsLYdIM  sFsEJOI0D  LogoolobosMm 35w YdYgdNOL
9m2900L 2505LsbsEOLMZOL, TSBHIOOMNO VOMYOMEIGDOL A5LEBIOLMZOL, X sM0TIPOLMZOL S
Q5330569090 2500sbol  3MMm396E0LMZ0L. bgeddmgsbgermds 96 gmabbdgds Lads®mggaml
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856356998000 d9bodz6980

Logoolobsm mMsbmgdol 3mBoEosl s bogdoMmggamlb dgdmbogergdol Lodbobm@®do dgo@obs
LoBOZ9MO s FMOMBMZS 30LMYPIMO  LoddslboEM oW EIBEGOJOOL s LogoEoLabsm
X96M009030L 25005645(00900.

§065900g056g 530656LmM0 s6gM0dgqd0L A53mMIZ9d0L MIMHOPWOLMZ0L, F0MMBOMO F5EYOIEGOOL
®96md0L BMLEO© 35650 99dwgdgmos. 0MI3s, bgerddrgsbgwmdsl goskbos sbstogbo dolo,
9 900L  49@oLEbOEOLMZOL O  EOY-LMZOL  LogsMemEm  IMTozo¢0  BEsO  LablMgdol
20006909000 b5993909Lm Fgx3sLgd0L Loggrdzgw By (ob. 996083b6s 6(f)).

bgwddegsbgarmdols  dgxslgdom,  Ggdbozmmo  @odLabyMgdgdol  Loxwdzgabg,  MHMIgEros
bgddngs69mdsl asoBbos Logoabobsm 8gdmfidqdol sd@msb 90ToMmgdado, LogsMswms, MHmI
39L5603M9d0L FJYRO© 30335605 56 076905 3500 43EI0bIML TEJO0O XSMOTJOO S

0533006901000 250bEYdOL X 0M009d0.

0539390603000 IboMggdo
38mdgo 3m335605 ©s Ladmemme 853mbEHMMEgdgEo Fbsy

2020 ol 31 ©9398dG0Lm3z0L s 2019 Herob 31 ©g3990MHolmgol "TSE Holdings Limited"-o, dobo d3b
5@l 3meobyado” 100%-0s60 Fowrol Lodrsmgdom, Xawnol 5930900l 100%- geomds. "Flutter
Entertainment PLC" xa9330l/30835600L Lodmmem  853mb@Om@wgdgen  dbotgh  Fomdmopgbl,
MmdgeoE 30mdgwo 303356006 100%-056 ol gaomdl. "Flutter Entertainment PLC"-ob faroomo
36256000 Lok oMM 5oL bgerdobsfizmdo dob 39da39Mbg: www.flutter.com .

396530900 MIs0eglio Msbyols byerddmgsbgermdslionsh

Bs@emglio Gsbgol byerddmzs69¢rmBol s65bmseymHgds

Mdsgbo  Gobaol bgeddmgzobgemdsd ool asbdsgermdsdo doomm dgdgao  9bsBrsmmgds,
H™Igeog 9gbeos bobgegslim boMyxgddo (obowgo 9960d36s 7):

X3MBO 2020 2019*
bgg3sbgdo s dmbmlgdo 10,712 8,508
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2020 ferob 3006b02¢»000k9829¢m0 @05 0603005 IH0 30bs6LLIHO 5635(H0T3980b
856356998000 d9bodz6980

Lbgs Mm3960530900 5353806090 dbsM9qd0s6

23500900l 235602900l
®OMJPOMEGs  QOMYOTIMdS
XIMIBO 3LOYYEGIMEo  ELOYYEGdTIEO QIMBSM530 Bsdmo
’000 gso ferobomgol 3gMompolmgols 31 ©9399d3®olorgols
2020 2019* 2020 2019

000bobrMgdol qogogs:

bbgs 535300609030 GboMggdo 140 - 72 -
5650853MmbGHMMEgdgwo fowol

953 Mdgol 3mbEMmEol J39d

99gmx30 30093560900 (3L "Bomo

©@OyGo") 172 - 35 -
LodME MM Fo3mbEMMEgdgo

dbsMOL 3MbEH®MOL §399 dymuo

3M035609%0 152 - 1,099 -

0c3lsboy@gdol gligoggs:

LodME MM Fo3mbGMMEgdgo

dbocmob 3mbBHM®MEOoU 4398 dymyo

30035609d0* (4,210) (1,839) (6,381) (2,027)
505853MbGHOMEgdgwo fowol

9530 Mdgol 3mbGOHMEOoL 390

99gmx30 3093560900 (3L "Bomo

wnxEo")™ (8,068) (858) 1,085 (127)
3oLl 16-0b BoMagddo

50050900 MGBoLOL 0RO

5650953MmbGHMMEgdgwo fowol

95300 Mdoligsb (33l "Lomo

wng@o”) (238) (176) (4,790) (1,031)
Lbgs 53530060900 dboMggdo (405) (1,102) (211) (99)
XJMNB0/302335605

Lglibgdo s 3hgo@gdo

Lglibo ddmdgmo 3m335600Leb *** - - (398,522) (388,521)

3396000 B0 96 5HOL YBMWMbzgEymaowo.

*bodemermem do3mbEHOMHMEgdgeo dbsmol 3mbEHMmM@oL §390 dymao 3033560900Ly06 dmaLobwyemgdols
d9byo35,  F0MOMOIEIE  FMOE3L  LogMBlmE@sgom  BMALIBMMYIL @S Lomsdsdm o
39960 a099H0 IndLobwOHqdol botxgdl.

565053mbGHMMmadgo  fowol  Igwmdgwol  3mbGHmmeol  §390  dgmxzo  3m33560900Lgb
9aLobm@gdoL dglyozs dmoEs3l 303806033 dHsMol Lboffos@mdmby - 93L "Adjara.com"-byg
23950999 356 3930b630L botxqdl.

2020 5 2019 Fargddo, d8mdgero 3md3s600Lsb s@gdwyam Lgbbgdls s 3090 gdBy sMogbwramo
360m39b@0 8,526 5075L 5 5,818 505l Gl 9596009, GgLsdsFols.
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(a)

(b)
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I3 "sHemsls 3memobgo”
2020 ferob 3006b02¢»000k9829¢m0 @05 0603005 IH0 30bs6LLIHO 5635(H0T3980b
856356998000 d9bodz6980

9990330 dmgamgbgdo
X280 Lsfamdmgdols dgeiiyds

X321%305, Jobo bemdbgmol F30MdOEo 333560g00L, 3L "39doMIML" s 3L "bdoMImL" dgMigdol
36m3gLbo 2020 Fgub sofym. 3GmEgbo 2021 §erol 28 53Gowwb olimyes. dgmfydol d9w9yo,
3905MB960e Lsfo®IMb FoMmTmogbl I3l "3sdsM3m", HMAgedsz T3 "LadsMIML" BHMESWoBsGHMMOL
15J309BMBS Q9H0DG.

390m3b3Yd¥Eo 030©IBEIdO

2021 §geob, 308356058 dob BodmEmm F530mbGHHMEgdge Fbstgbg s 6015353MbGHOMEgdgmo Fowol
9830MdYBY 259Mo3bos s Fo0bas 131,000 s05l0 WOl MmEabmdom oz30gbwgdo.

Losberggdo 35b6mbgdls s Mgames3ngddo

2021 ol 1 om@GH0sb, LodoMmzgemdo mbwsob 0535990mb 35380090000 dognsdo 89300d
15396mbYIW™  (33€0WgdGd0, OMIJWOoE  9MYYMEOMHIIL  MBWsob  Lomoedsdm  doBbgLOL
™396M5GHMMgoolL (Hmym®og sMol 3L "53003MM0") s 3mIHmEIdEgdol (5858900l /56 Lbgs
d06H005©0 3003 JO0L/IMILsbMgdol 45990w39egd0) bgdosbmdol Fgdmmgdwyee 356mbgdmsb
©5 092953090mb TgLsdsFoLMBILS @S JMBBHOMWL.  85BHIOP0MO 0bBMOTS30s 50bodbmeErols
dqlisbgd s6ob d9dgyo:

— gobobboms LodobobEBHMmMmL dogM, dgom®gder 0dbs dmmMbMm3zbgdo (LEHBIMEHIO0), OHMIWdOLSEG
Mbs  930594mB0wgdEBI6  sHIOEGHMWO  3s05dMdYOOL  M3gMeBMMIdo s  dmAfirrgdergdo.
Lodo®mmggeml dgdmbsagargdol basdbabwMol dog® dgeBgme odbs 3gHdm 3oMo, 9.§. ,dgMhgymwo
3060, Mg 0M©OAL Bom@otmgdl SBadGHMo 05050dgd0L
39653HMM9d0L/dmfmgdmgdol  glodsdolmdsls  s©0bodbmer  dmmbmzbgdmsb s  Femby
LgOEGH0B035BHJOL/BIOIOMZOL gol3gaL.

— mbEsob 509503900l 8mmIPmEgdEgdo 99390 gdMgd06  0EIEBOMYPIL  5YOWMOMH0Z0
M396060900L dmobmgbom. 858sLosdg, FbmEmE 0d IgHomdg bLBd0gBHIOL 9dbgdscm Lsmsdsdm
00BbBaLOL M39MGHMMIOOLMZ0L M5B59gdOL 56/@s bbgs oMM 36HMEYIEHIOOL/BMALIbGMIdOL
(059. 399309039600 3WoGRMODTs)  JofimEgdol MBEgds, OHMIWGdoE  MHYROLEHMOMYOMEbO
36006 LodoMmzgemdo s Bwmdgb woEgbbost.

— 505L096539, ,89MBIMO 3060, LoEroEgIbBOM F0HMBYBM6/35¢JdBGOMSE TlodsdolMdOL
899mfidqdol  dobbom, ™mbwsob dmboEm®mobaol LobEgdol (,g9gdE®mbrwo  3mbE®mEol
Lob3HY3s“) obgMy39Ls O JoMHMZEBY SMOL 35LboLIYYdIO.

- M396053mMd0 s IMIFMEIdWGdO 3¢ Ibo  5M0sb ,dgMBgMe 30O Qoorbomb
dmALsbym9doL LogsbryMo.  Abasglo IMALabwMadOL LogslvyHol MOMYdEGdl/Dodlodoc)H
B35ML boJoMmMZgeml 3MOgMMBds QobLEBOZMZL.

d019bH9o3500 0d0obs, HMI XYoL bgerddmzsbgEMdsl gbdol, Mmd 3o6mbdo 9@ sbowo 33wowmgdgdo
06LEHGo0L  Imbsffoerggdl  ©sdsGHgdom Tmmbmgbgdl wfgligdl, 3md3sbosl  MgaMEs30gdmsb
d9L50500LMBOL  OLEBHMMOs 9J3L s 9d3L  FBBObZs s TYuodWPdEMdS, GMT  FmTogzo¢do
MBOHY6300wyml  356MmbIEIIWMOLMB s BYYMEs30gdmsb  Fglsdsdolmds.  gLsdsdolac,
bqdd03s69wmds o6 mgerol, MH®I "wWo@sMogdol, sBsOEGHMWo ©s dMmdPqd0s60 sd5dmdIdOL
dmfgmdol  dqbobgd"  bodomgzggeml  3sbmbdo dg@sboer  33wowgdgdl Goodg 860d36gwmgsbo
MSMYMB00 2531965 9969050 dBoBBYLOL A3gMEgdH0g J0EOBIMYMDSDBY.
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2020 ferob 3006b02¢»000k9829¢m0 @05 0603005 IH0 30bs6LLIHO 5635(H0T3980b

856356998000 d9bodz6980

50535306 MM939e0o ool Igemdgmol dogM 3md35600L [forgdol og0Mmszgds

2021 ool 006356030, 56585306EOMEgdgmo Fool 3gwmdguds ssg0®sgs dobo 49%-0sbo fowo
X3980L Lofo®dmdo, 3L "sEEoldo", BobsblyMo oblEoEHWEHIOoL F0dsMm Jolo oz5w0s6gdOL
2396M56GH00L Lobom. JogdlodowvmHo ©g390IDIMGdS oMMl BoMawgddo 120,000 s0sl 593 MO

3950096L.

COVID-19-0b g53am9bs

COVID-19-0 58390J9d58 2020 ool sbofigobdo o dolids LHGMoxds 403039wgdsd Jbmgeromls
23003980, 0dmbos MLYdOMO 493w gbs s (330 gdGd0 FgoGobs dBoBBYL do0gdmTo bmaromls
39M398m Y39 39996580, 8s0 FmG0olL LogdsOmggermdo, Lemdbgmdo s 3303MmLdo.

2020 Govol 11 BoGm@L, BbmBEoml  xsbs33ol  MmMAB0Bs30sd  30HMbsgz0MmMLOL  35bgdos
399mo3bos. COVID-19 -0l Lobmasmgdol xsbdmhmgwmdolmzgol 3m@Ggbgomsm bgMomBowmo
LoROMbOL LE3slbM, LogdsMHMZ9E ML J03MMBST 30MH¥YLOL 3530390 9d0L LafobsomBgam bmdgdo
dooe®, M3 3moEsgL GHMBLLILSHBOZOM Yoo Y0GDsDY TgHBMYE39gdOL sFglgdsl, WEbmgwo
LEH¥IMgdOLMZ0L J39ysbsdo Ggdmlizeol 99HM39dL s dB0BBIL LEBMYsLMIdOLMZ0OL domomgdol
90399sL, I 1s6s3INMMIWgd0 Loberosb Fdsmdol Mgg0dby 4oo0Y356mb. 2020 Ferols doMEHob
39685300mMdsd0,  M9gR0mbo@ds  MBgdsdmnbomds  MmGYsbmgdds  9BH3MdM0z50  Ggdmomal
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0060 gdol 0gMetdool 03539 MBIl 80939036903, BMBywbsg 8og3mmzbads 4y39msBy Eadsewo
©Mbob s8mbsgaemo 8mbsgndgdo, Gmdmgdog 8608369 mgzs60s Bmeosbo Bggaligdobmgob.

Ladsrongrosbo  @omgdvimgdol 8ggsbgdobsl  ozgmgdameo  ©sd3gd9d0L Bqlsbad  ©@s3s®ydomo

0bmm®dsgos  dmEgdmeros  9bodgbsdo 22 - gobsblmmo  sdBoggdol @s  goer@adeEndgdol
Lada®omneosbo ofmgdemgdgdo.
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3l "schemsl 3mempobzo”
2020 femols 3:6beacmoo@gdeiemo @s 0bongo@msereyio Robsblameo s63s60839800

80685ty 59d00m0 Gpbodabydo

399mbasgagmo

X380 X280 3Jm83s60 3035605
’000 gmato 2020 2019° 2020 2019*
BgBerlisgseo 3> DobmIL ©>
OGO BIOOGOOE
§obgos 9gdmbagamo mbemsnb 35%0bm@sb* 357,007 229,161 - .
F99mbogaemo GmBomobadmeoEsb* 19,903 22,630 a .
T98mbogseno 35%00bm@sb 1,053 4,306 . =
bger Bg8elisgseno 35Dobeaosb s
Ao BmOOEsE 377,963 256,097 = -
FgBealisgacmo HmBbBshgbergbont
8930190989070 by GaBgBIBob
$80bgos 898mbsgaemo mbemsob peer-to-peer
50589800s6* 17,574 12,073 = -
Lbgs Ggdmbagoeno™ 10,695 1,687 = =
F0mbogsemo GHmdoemobodmmol almbydol
3933 0Eab 1,000 193 - -
by BgBealiagamo Beadblsgbangdonsh
258MH3gdmo byemBg3GmagdgdoEsb 29,269 13,953 B -
Dmgo@o dmbaligdol batygdo (1,293) (460) = =
Lmem Gg0mbiagamo LamaBadm
Ls5gd80s6mdoab 405,939 269,590 - ]

"Hdobs Fgdmbsgoeno bsmsBsdm Laddosbmdost Fomdmpaboos dmabdsmgdgems dmbuligdols
298m3gdom (BG0 GmEgdo, Mo L3obgdo, Mo dymgdo ©s 5.9.).

* HOGHeoBIG@MOol 0853500, Bogdo 8gdmbsgsmo Faddmo@agbl LdmGEmmo glimbgdols
bogd8036mdoom Bo@gdver dobos s8mBaggdl 56 Bl ©s FoBBmagboros Brbrlgdols s aGo-
Bgmgdol asdm3mgdoo.

™ Lbgs 9gdmbsgaemo 3mogsgh 3arogb®gdol @mabbsggool Lsgmdolomgdl 10,118 sosbo @stol
@Eobmdom (2019: 1,370 s;msbo @aomo).

89dmbagerol doMomso Bsfogmo Lsds@mggumemdo @s bmdbgmdo 8gbmggd mbersob dmabdstgdmgdl
1353906 @nds.

90mbisgerols AsBgms:

X390 X380 Jm03s60s 3mB83s605
’000 gmato 2020 2019° 2020 2019°
doGHomEO 3IMMeB0mo doBMHYdO
Lodotomzggenm 284,262 229,709 - -
Ledbgoo 121,677 39,881 : =
Lmem BgBmbiagaero 405,939 269,590 - z

d0Bbgb Lagdosbmdob L3gEoxnolo@sb 3s8mBEobsmy, 36 3@bydmdL LbgwdyyGwemgde BsBmgdo
8mab3sM9demgdmsb gexmmIgdmo byemdg3Huemgdgdowsb.

dmdbdsMgdgdmsb  gomm®agdnyer  bgadgatrmgdgdmsb  ©a3s3306gdvemo  BglabiGwmgdamo
3500900l dsbsliosmgdemgdol Bglsbgd 0bgm®msgos dmegdrmos J9bodgbs 28(b)-3o.
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33l “s¢hemals 3eagmpobzo”
2020 figrols 30ablearo@ogdeyemo @s 0bpogo@sertio gobsblito s6gsGodagdol
8568563 H980m0 d9b0836980

bsGx 900 s bbgs 8gdmbisgseo

Lbgs Bgdmlisgaemo

_ XBIBO  XBOBO  3mB3sbod 30835605
’000 gmatio 2020 2019° 2020 2019*

©030@)6Egd0oEst Boggdrco - 3 66,300 :

dgdmbagaeno (89608360 14(e))

280653980 ALl 16 bgendgz@rryegdgdols 692 = = =

3oMdagdo@ab

Ubgs 899mbagaeo 570 155 = .
1,262 155 66,300 =

39403900l 0130MPOMGRMGDS

XdI80 30835600
*000 gmatio 2020 2019* 2020 2019*

mbemo0b 3506l

8589980 72,297 39,910 B .
058389800

Aeadfagogberol bomygdo 62,274 35,600 - *
305-065Y@sem98500

aosbisbsgbo 10,023 4,310 - -

AMAobsGmOol

5358950 17,113 15,065 = =
3o@obivbsgo

Aodocrobacheanol

QUmb98by 13,191 12,675 - =
bbzs 3,922 2,390 - =

cbewoob peer-to-peer

5858900 2,792 2,029 - =
0200589801

Amafm@yboerol bomxgbo 2,209 1,536 = 5
3695-565 B9850

8o@olisbswgdo 583 493 - =

3ogb@ms gaobogdols

@©5811853900b Laggalivyo 43,901 29,738 - -

136,103 86,742 - =

2990©3950L MZoMoMgdMEgdol Rydgs:

X3RO X3RO 3ma3sbos 3m83560s
’000 gmatio 2020 2019* 2020 2019*

GoMOMOO 3IMRMHIBOTIEO BB

LadoGmggenm 89,240 71,672 - 2

bemabyomo 46,863 15,070 - -
136,103 86,742 . -
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F3b "l 3eagrobgo”

2020 U 3r6be B0 OS5 O M0 Bobsblemo sbgomodsgbols
il ug eI @ F3OQIJTIN & J ()

368503 H980m0 d9bodz6980

(c)  85639%0ba0b batrkgdo
Xan80 KAIBO JmB3s60s 3m83360

*000 gratio 2020 2019° 2020 2019*

8mabdscgdgemos FoBabamoligdgemo

39309000 batrxgdo * 34,172 11,802 - -

LoMngemado batyndo 22,238 21,998 - -

Ubgs 95M39¢0ba0l bafxgdo 12,338 3,581 - -
68,748 37,381 - -

"BmbdsMdgmms fadsbarolgdgmo sgaogdol bstxgdo Fotdmaygbl fobogrobigdgdl, Hmdemgdog
306306 56 1353000©9ds X3ROl bsmsdsdem Lsgdosbmdsls.

(d)  @oggbbogdo @s Bogbomgdrero Lscmsdsdm badxgdo

~XpOBO  Xp0®0  gmd3kod amidsbod
’000 ¢mato 2020 2019° 2020 2019*
Be05858m oEgEbogdo s mlisgmgdgemo
Labgemdfogml 8odsto 9,140 8,314 - =
RogboMgd o Lsmsdsdem BmbszMngdegdo 4,349 6,012 - =
13,489 14,326 - =

(&)  Ubgs Lam3gMagom batygdo

X3080 X380 383360 g0

*000 gmatio 2020 2019° 2020 2019°
H23bmmaom®o mdbabm@mgdol bafyxgdo 9,825 4,784 = -
3Mmagboreo dmndbsbmmgds* 2,534 1,547 78 147
JM8mbogaool batxndo 1,350 837 - -
b ddegabyeomdols 3mBlvemdegos™ 1,281 1,347 = .
Baroliy aMagndo 1,190 1,091 o =
25@obabogdo, dmagdols gasbsba@ols
B39O 1,182 813 - :
3mAmbaemmo botrygdo 650 410 - E
85630L Lisgmdolom 621 395 2 =
MbsgOHNbmds 612 276 = =
803w0obgdol ba@yxgdo 396 1,265 - o
Pom8mdagoanBanmdomo batix)do 56 422 - &
Ubgs 5e8nBobdMagomemo batxgdo 867 1,202 - .

20,564 14,389 78 147

" 36mggbovye 8mBlsbyMgdsdo gBsbowos smEodMEnmo gomdobmgol swEodmmmEo ©> bbgs
3OMRBborEro dmdbabrmgdol 3sfagobmgol as@aboomo bagslvyho 724 smslo @ms@ol mEgbmdoom,
2@3L3bs@IdOL Bomgwom (2019: 686 smslo sto).

" byedegsbyrmdol  3mblam®egos Fomdmaagbl Ladmemm  8s3mbEmhmgdgeo dbstolinsb
800gone 3mBH3MMH0nE byzmbbrge@sgom dmalabrmmgdal.
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®

B3b “shemsls 3eagmpobgo”
2020 fiemols gmbliergro@oigdeyero @s 0boogo@semamo gobsblismo sb3s6odagdols

8560563998000 8960836980
bgs batryegdo
__XdJ80  XsU®0 3mAashos Jn83s6os
"000 gt 2020 2019* 2020 2019°
5300 dmagsmgdol sbamogbo - 2,170 - C
bbgs batrxgdo* 4,667 338 . -

4,667 2,508 = 5

Ubgs  batxgd8o  Fgisboos Liogssbsbom  measbml GbGo@b  domgdmmo  bygssbsbsm
Gggabigdol - Fgbobgd  FgBymdobgdol  BgEgasE  ©sBGHIBOm ©3Mogbmmo  "@sdsdgdomo
Q0OIOYEgdol Fosbsbsol” sBsBogbo 950 smslo GOl MmEgbMBoo), bmmm 5QPOWMIMOZ0
80053600l 3bstsFgMol bstxo COVID-19-00s6 33538069800 99009bL 670 sosl oMl
bagsdaggermBo s 312 smsl Bl bm3bymdo. xam®ds 3ssbsBogs Logosbisbsgm Bgasligdols
39ymdobyds  bgbsgh  LabsBstmemBo. mbbs  Fo@Bmsygbl byddngsbgemmdol  gwms@o
Labliegdol 8glsdenm a5@0B9B0L Bgggslindal.

Lsbgerggsbim bsGxgdo
X380 X37I%R0 JmBdsbos  3md3s6os

’000 gmatio 2020 2019° 2020 2019°
boggsbgdo s @sbisgdgdeyemme
20La8MRgEmeMgdo 42,950 33,856 = ]
5J30g0PY ©oEIIBIOo goEabEgdo
Fomd®ogo obl@@mdgbgdom
REPRIGTeli Ny TuToRtTete)) 6,248 5 - =

49,198 33,856 ~ .

Lsdegree 330m6GMHm@gdgmo bty 04gbgdl Fowmmdmogo 0Bb&OMdgbGHIBom ©3BsymBoemgdme
9m3@35006 §adobsrobgdge 3Gmp®s8dL yggms ©sbsgdgdmmobogol, Gols dobggomsg dsm
30MmB00@ 9B0Fgdsc 5d30gdo, GmBgdog dmBsgsm 8mdLabrGgdol 39M0mEgdhy 3s@sEob.
bsBsBorrosbo  oMgdregds Bsligds sJzogdol 8ob03gdols oogobogol @y Bsffoemegds
39H0mEBY, HMAol 33bdsgmmdsBog ©sbsgdRdMmdlL 9dbgdsm M3ommde waergds 5943090y
3330B3do 5J30gdb) ©InYdbyRdmo Bewsbeol MybyMmzol Fgbsdsdolo BHEOMm. 300MdOMIE
80bo3gdaeo  5dgogdob  Lsdstormosbo  @oMmgdamgds  @sbogds  sdgogdol  Ladsbm a3sbob
3d8mygbgdom, doboFgdol msGogobogol.

20

2019 gero Bmogagl 2019 feool 30 0363606 (9a0ltmaEool memopn) 2019 Parol 31 ¢og398dMadqy
39Momeb.



83l “shesb 3meapobyo”
2020 figrob 3eablieagro@otigBexmo s 0bpogo@=gsem 0 Bobsblto 563560839800
8635t H 98000 d9bottydo

f80bs gobsblim®o batrxgdo

.7 S .74 < 3mB8336os 30835605

*000 @mato 2020 2019° 2020 2019°
32056900 8mg 9880 56 BaMamBo

Lad®eEnBtm dg0mLagaeo 2,550 893 = -
Bagr@lier bbgamdom goB30Gmdgdmemo

§80bqs dgdmlvenmds - 1,635 = -
10bsBlm©o Bg8mbagsemo 2,550 2,528 = -

Ba3Gm9bGm batxo sdm@Eobamybderemo
QOMYRdTIEYdom Bggebigdeger 3obsBlm®

35EYOYMIBYdDY (9,379) (5,818) (8,526) (5,818)
@b 16-0b 3atemgddo aMogbwymo

LadMmgbdhm bty o (1,387) (505) (351)

Bs395be bgsmdoom g56306mmdgdrma

$80bs Batagmo (484) =

gobablim@o bafygdo (11,250) (6,323) (8.877) (5.818)
8ma0580 56 B8O SROMIBYEO

f0bos gobaBlizyo

botrxgdo (8,700) (3,795) (8,877) (5.818)

3107JHoMHgd o Bg8mbisgemgdo 36G:m3g630L, a@slisba@gdol, 33gools
©3 30mOG0DEo0L 330m3mgdsdg (3mGgdBoGgdoymo EBITDA)

bydegsbyewmdsd  Fomdmsanbs 3ma3sbool  Lsgdosbmdol 8080bstgmdol  3sBggbgdgmmo -
3nM9JHoGgdro EBITDA, Go@ysh bymBdnzsbymmds sobodbmemo 8sBggbydanols dmbodmMobyls
SbmdEogergdl @ 8osBbos, ®m8 ol 860836germgsbos  xaM@ol/3mB3s6ools x30656bwmeo
8pamdsmymdol asbiygdsc.

3069dH0Mgdnwo EBITDA 6 §568ms@anbb gsbl-8o 356Ls%Bogevmemo baddosbmdols do8gobsmymdols
85B3969d9l. 3mMaddHomgdro EBITDA-b xangolgrmo/mdadsboolgmmo 3sbds®dhgds dgodngds
56 ogmlb Bgbo@stobo bbgs LsfatBmgdols Blgsgbs Fgagboe Lsddosbmdols dodobstgmdol
85B39690¢9dm36 s sblibs-3568563Hgd9d 6.
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a3l "sehemsls 3mempobyo”
2020 fierolb 3mbbeeroo@gBeacro s 0bpogo@epser @0 gobsblieyGo 63560839800
8968559 9980m0 896086960

10. do®omso bsdmseadgdo

Jm33ogdoframo  bdmgoly Lad@sblamGdm
X3IBO Gagbogs S0FNOZ0mds  LsBriamadgdo bbgs Lrv g
*000 gmatio
DF00XDNBIBrITBS
653000 2019 femols 30 osbgsils & . . . .
A9byogz9Bo - LafsGBmos

G9yds 6,078 1,745 363 789 8,975
dgbyoagdo 8,471 855 11 1,808 11,145
2obgergdo (124) (101) (133) - (358)
3MO99dBH0MYds wEbmyyeo
3930l 30bBggMBeE0sHY 53 55 - (2) 106
6580 2019 §erob 31 09398296 14,478 2,554 241 2,595 19,868
6580 2020 Gemob 1 0563560 14,478 2,554 241 2,595 19,868
8gbyogoggdo 6,848 291 - 929 8,068
3oLigemgdo (63) (107) (3) (145) (318)
3M9dBHoMgds MEbem®o
3orhobl 3mbgntcteEoaty 73 (109) - 86 50
6580 2020 §iemob 31 g 398896l 21,336 2,629 238 3,465 27,668
B390%
B5dmo 2019 Gerols 30 0sbzamls g . : - =
(3390 - Lafamdmma G9mfiyds (2,353) (767) (86) (139) (3,345)
(33990b @amoabzs 3gmomools
2a068o3emmdsdo (1,928) (382) (39) (312) (2,661)
2obgemgdo 91 74 80 & 245
3M69dBoMgds MEbmm®o
3o@Bob 3mB39MBE0sH) (20) (4) - 8 (16)
658000 2019 fiemols 31 g398896L (4,210) (1,079) (45) (443) (5,777)
Ba8eno 2020 ferols 1 0sbgamb (4,210) (1,079) (45) (443) (5.777)
(33900l atoghzs Ferols
396853emdsd0 (3,751) (565) (35) (768) (5,119)
2obigemgdo 38 86 2 29 153
30099HoMYds YEberEo
35ehob 3mBggmdegoaty (20) 65 - (42) 3
65800 2020 fierols 31 g3983960L (7,943) (1,493) (80) (1,224)  (10,740)
bsBagmsblim Qotgdergbbo
2019 femols 31 og393d9HL 10,268 1,475 196 2,152 14,091
2020 fiemols 31 g 398396l 13,393 1,136 158 2,241 16,928
22
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11.

3l "s¢msl 3merpobgo”
2020 fieols 306beaemo@otgdegemo @ 0bEOZO@EIeIH0 B0656L50 5635650839800 3568563398000 J9bodsbado

3M585¢%9M03e M0 59303900 s 30O

OHm0gHOHmBdIBo 36y 68
XBIBO ey dégboo Jwogbigbonb DbOHB30mymEol 356300569B0b
1000 st (8gBoBgB>21) _(BboBgbs 21) (BgBoBgts 21) oggBbogeo byoxgbO g b
PZODROE,
Bo8oo 2019 fenob 30 0sbgaml = - - B - - =
Bgbigocggdo - Lafamdmons J9myds 221,820 161,283 98,093 1,610 2,555 665 486,026
dgligocoggdo - - - 817 2,176 53 3,046
aobgergdo - - - (3) (52) - (55)
300D IEberGo FoerrBol
Jmb39M@s300%) . - - 5 - = 5
B30 2019 Ferols 31 @n39ddgels 221,820 161,283 98,093 2,429 4,679 718 489,022
658000 2020 Femobs 1 0sbigecls 221,820 161,283 98,093 2,429 4,679 718 489,022
dgbiyogozgdo - - - 4,152 3,831 - 7,983
aolnendo - - = (246) - - (246)
3MH3JBHoMI0s EbGo Foaredols
3MB39M3030%by - - - (55) 54 (70) (71)
B30 2020 fewols 31 gog 398006l 221,820 161,283 98,093 6,280 8,564 648 496,688
s8meBoBsgos
658000 2019 Femols 30 0sbgaml - - - - - - =
(33992 - bafloMdmms Jgmfyds - - - (124) (464) - (588)
28mBE0bagoob EsHogbgs 3gGomgols
396853emmdsdo - (14,784) (35,024) (269) (896) (61) (51,034)
3obgEndo - - . 4 4 - 8
393 GH0Gds TEbrr®o gaem ol
3MB39M3s30sby - - - 55 = = 3D
6580 2019 Gemob 31 3908960 - (14,784) (35,024) (334) (1,356) (61) (51,559)
6280 2020 Ferols 1 05635600 - (14,784) (35,024) (334) (1,356) (61) (51,559)
sB8mBE0bagnol @amogbgs Fanol aebdsgermdsBo s (16,128) (25,074) (826) (1,787) (81) (43.896)
3olRegdo . ~ 67 B B 67
3ME97E0MIBs MEberRo gaemm®ol
3MB39M@agosty - - - - = 5 5
658000 2020 femols 31 y398B96L - (30,912) (60,098) (1,093) (3,143) (137) (95,383)
LsBasblien romgBererybbo
31 ¢og398Bgto 2019 221,820 146,499 63,069 2,095 3,323 657 437,463
31 qog39889Go 2020 221,820 130,371 37,995 5,187 5,421 511 401,305

20BLOIBsBY HobBoMmgdol 8oBBydobmgals, B3l “s¢Emaliol” 8gdgbol 8ggps@ FomBmBmdomo guEgnmo 803790369071m0s XaROL Berost M3gMsEogdBy. X3wIBdo o6
5MLJAMBL BMEo@Oo LsbLEYBOL Fomdmdddbgmo 90YIgdol NBHM B0 EMBY, Hmdemoliogolsg bogds Gows Batongols Bobbgdobimgab gmmznerols dmbBodm®abyo.
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12.

83l "shemsls Seaempobzo”
2020 figrols gmblimerogotigdeycmo ©s 0BpOZ0@e )60 Bobsbley®Ho 2bgst0dagbol
8068563998000 8960896980

3300l Bgdpzawo  BoEsEo  Lsbbemgdol  Fo@dmadabgmo 36mgmol  365bwsmG)dsoo
oMYy ©sndbgdnwos Bob 3s8mygbydom woMmgdM@gdsby, Omdgmog  obobsbEg®ds
BIEo bablitgdol Fotdmdgabywo ghmgmeol vifigzado asdmygbadols J993>@ 39bytomgduymmo
dmB535¢0 B0 B3350980L ©oLZMBENMIBOM. Brmaso Lsblimgdols Fo®8ma8Jdbgemo ghmgmaol
565BEIIMIBS@O VoMYRTIEGds Fob Lsdsesblim noMgdmmmgdsby ©oEo mEgbmdom asbobsbuges
©5 2020 ferob 31 @g398d60bmgol asm@slir®gdol Batswo 56 gmaoms 50105690900,

©obINBROMYPROwe FamsEo Bagadol 3HmpbrnbydBo s8mygbgdrmo  doMmomso
38398900

365DRyMYos@O  QOMIBNEYBIRdOL gsBmmzmedo psdmygBybeymo doMomso 3390980 G0l
©ob3MBAHOMYBOL 336533900 @3 LsdHmababe Fgdmbisgmol BO®L 336533000980 ©5 LodMmabmbm
EBITDA-U 853980. 506086m@o ©33399980 sGob 898gp0:

@olizebhomgbols 3sbs3g90m0

39@3babagdol Fxdpam8o BmBobiermGo obzmbthomgdols gs63339m0 16.5%-0b m@Egbmdom, 04bs
3980996900 Brysao babbmgdol Fse8maddbgmo g@Mmgmeobl 3B5BsMYdo LoMYdMEgdol
396L5BE3M80, HGmdgarog sLabagh 3mE3GMgEME Gobzgdl ©s 3gbsdsdols d0Bbglimsb @s3s380Mdmmo
B0 65350980l 35emEsb.

bs365mg bm®e Ggdebsgemols biol gsbsg9mo

36MabmBoMgdmwos, Gm3 Jgdmbagsero 2021 Ggels 32%-0om 390BGEgds.  2021-2023 Fergdol
3968530580 byerddegsbyemds Bmgerols, Hmd gmbsgsero 13%-o0m 390%MEYds (ferowms) ©s
2024 Gl 3%-056 BO@IL 30mabmbomgdl.

3036, Bokgdrycmo EBITDA-b 85980

3Omabmbodgdawo  EBITDA 8ggsbes s6bgdmmo  m3g6sgogdol fodboyemo  asdmzomndol
bogdzoBy ©s dggbsdsdgds bywddwgsbgmmdol dmemmEobydl BsBHO 39630m56M9dsbmsb s
35%M0b fogrolb BHEL®E 808560098580, Ls3sG3rEM 0gm, HMB IHmybmboGydmemo EBITDA-l
3>6g5 Boswbigas 25%-b 2021 Gl ©s p30dHEIBMEs 33%-3oy G99copama Fergddo.

583959880 33E0Egdydol B0dshon ByHABMBmBS

3O0IBALMYBOL  dmgwo  Famdbmdostgs  ©obgmbEoMmgBol 3965339000l Bodstrm.  LihegL-
GILGHOORO  3gowgds (2%) ©obzmbBHOMIdOL  gsbs339mdo 36 390mof3930s  Gmemso
Lablitgdol  Gamdmagdbgamo  gEogmmol  sBsBrsm@gdsEo @oMgdmegdol  dob  Ladsgrsbliem
QOMYBMYBsDY @B ©sfigzsl 2020 Ferol 31 n398BGHobmgob.

153536 > bbgs dmmbmgbgdo

X3a30

*000 gma®o 31 qog3988960 2020 31 g398dgmo 2019
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36135009M900L dodstin 23,238 6,703

dmdfiergdergdobomzgol pesbrogmo s3:6Lgdo 6,614 3,094
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31,496 10,304

X0980b/30m835600b ©s8M3009Bw@gds L3MHIEOGHM s LsgserwEm Mol 390D s bsgsFmm s bbgs
80mbm363dmsb ©53538069d@0 2srBlLIHIBOL B3G3o gsBboEmms 22-9 8960836530.
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3568509998000 G9b0d36960

B0 LbMYd0 s Bom0 933035¢m963HgdO
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"000 ¢mot0 31 9398890 2020 31 3908960 2019
B0 LoblMYdo Lagrsmmdo 3,035 5,816
BIEmaEo LobbiGgdo ds6 380 26,268 60,970
RMEo0 LbLMYBO BB 3mdst)ddo 5,017 350
BIIEsEO LHbLEYBO aBsdo* 3,760 60

38,080 67,196

BN@Eo bsbliMgdo absdo ¢35380M@gds bdsbym sbys®0dgdowsb 39hsbogm, dsp®s8 Bs63mBanddo
XIO 36 sLobryen 0sBbgdL (56 3oModoom).

Xd080b/3m33s600b LsdMmmegbBHm 336s339mol Gols3by ©59398@gds69ds ©s BobIBLYMO sgdoggdobs
© 35¢EYdYErgdgdob G3Mdbmdarmdol sBsgrobo gsbbowmwmmos 22-13960836580.

3930(})5¢ro
Usfgbicogdm 3sdodsemo

Lsfigbgdm  3sdotomo  FamBmapgbl  3sdodswmob Bn8obseud  o@gdmmadsl  3m33sbools
L3s89dbgdene ©m 37896 HgdTo.

2020 Gerob 31 @g398d@mobogol @s 2019 Gol 31 ©930806G0bmzol Lsfgbegdm 3sdo@seo Bmanols
Ao oye.

3530¢5enBo Bgba®sbgdols Mgbgego

3d0¢sedo 8bs®abgdol HabyMgo Fomdmsmagbl xamBob 530y ©snvaBgdwemo aosbgols
99380 Fg¢ysbow mEgbmdgdl, MmBmgdog Lsdmemmm 8530B6OMmgdgero dbscol dog® xameaol

©3b53393egdPY 33698 393098Y @sBAIBIFAO F3EbEIDOL KoEEMIBL 733380MWIRS.
©ogoEgbrogdo

Lafabegdm 3s30@emol Bgbsgmm@ggdl WBwgds sggm Boopmb ©OMEsEOHM A3dmabiEydmemo
©030@6@gd0  ©d oboBo @wRBmbowo 36036  3mB3sBool  3GgdYdBY obs®y9dermb  om
bs3m@gds80 sMLYdYIEmO Foerols Bgbsdsdolo bl MEmgdo.

900l 36 batdeol s bbgs Lo Ggdmbsgeobs 0bogomne  5basmodygdsdo
fomdmagboo s bbgs Fgdmbsgserdo  Bgdsbowos 66,300  sorslo @smol  mEgbmdom
©030©96@gd0, Hm3gdog dowgdawos B3L "s@ersbolyst” ©s 39©330bsdoMmMNdEos  IMdgwo
30335600l 808300 sGLYdMEO 35380 baliglbm 35 @YdMEmgdgd0L EsbagsMi.

2020 fgerb, xan@ds Bobo 365833m6GHGM@Ydgmo Fowmols Inmdgeby (83L "boomo wegEo")
393mabaEs ©s gonbsws 63,700 3msbo wstols meEgbndom ®ogoEybogdo.

3mb39MGsgo0k MybyB30

306396%5300b H3%M30 8moesgh yzgems MEbmGO FsemEols B30 gdom dsdmfizgme bbgomdal,
Hedgeog Fom8modggds Mebmn®o m3gmagogdol gobsblvmo 3B260T989080b 3mb3gMEsEooLsL.
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2020 U5 3006002 96 0 OIS0 BobEULIH0 s635G0839000
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80685m5980m0 dgbodzbodo

393035¢mols 35Gmgs

XOBY/3mB3s60sL 56 gl 3sdodeeol  Bsogol  BmEBsEreeo 3dmodngs,  ovdgs,
9833569 mds 3EowmBL XamRol/3md3sbool LEmsdgaommo L5 F0OHmgd9d0@6 33dmBoobsty
JodoGaerobs Ggbsdadobo B3Bob deHbzgeymal, g doowfygs Brms@o Lsblicgdols 19399EMG0
Bs6ngols s xaBoL/3md3sbools Fgdmbsgangdols s 8mpgdol  dmdogo AmbBodmmobyols
Ls@magngdoom.

booMoEbgeM 39H0mEOb 336853 mdIZo K 3MBoL/3m835600L Bowamas 3930%swob dstmgob dodseom

50 89p3woms. X3nRbY/3m83s605%g 36 36EgEYds 3MmB3sBools 29690 ©sfgbgdmeno 3s3o@asgols
5009 0mmbmgbgdo.

B53536m s bbgs 35em©admgdgdo

X380

*000 gmato 31 g39ddgto 2020 31 93988960 2019
39D MEgdd0 dmdfimogdargdols Bodsm 20,734 15,218
3Mma9biryero LadMobm gmbools

3900 YdMENgdGBO 12,541 1,395
Babgerasbie gaen@gdamndgdo 4,900 4,061
Ubgs 35enEadeegdgdo™ 2,394 2,455

40,569 23,129

bbgs  33e@gdrgdgdol  dofmomso  d93sagbyo Bsfogos  gomEgdmemgds  Lsdmermm
853mBGOMEgdgwo BbsGol BoBsGo, Bolash Fowgdmmo 2,266 smsbo @0l LoMgdmEgdol
88:m039emdomo Ls3mBLyEEsEom mBLsbemgdolomgols (ob. 39600365 6(e)).

3335605
000 a0 31 13988960 2020 31 g39889M0 2019

35 dmEngdgdo dmdfmgndengdols 8ndstm 263 152
263 152

X2OBOL/3m335600b  bagsFem s Lbgs 32BN gdJRmMb  ©539380MYBmo  Lygsehem s
©0330QuMMB0bL Holizgdoby ©sdzgogdsdgds gabbomemmos 22-9 3960dg6sd0.

0xR5M900
OX5M9BO HMMGE Bmoyse

K880 byoxstm byemdgzmemgdgdo doGomswswe bsmaoly Loz 3oL, Lsesmmgdol @s bgrmd-
235M5(d0b 0xsMIBL v393806M@ds.

L30X360 35BN IBIBOL Bggsbgdolsl, xameo 5ob3mbE0MRL Bobs baoxs®m a3@sb@ydlL dobo
%@ babglber 336333900l 338mygbgdom oxscl 3003l ®sMogobmgol. s®do @s 539
@m0 ©IbmBnbomdrimo broxs®m a3@Esbogdolsmgol gsdmygbydemo Lodwgserm Bgfimboemo
396533907980 0gm 12% o5 9%, Bgbsdsdobsc.
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2563563598000 96086980
@) ol gagargbs
bamgolg @ beond
baqnatin gsongbo 53565¢H0b0 Ly
'000 gmatro
>3B0ggbo pxBeuygbigbols mpemgboo
65800 2019 Gemols 30 0sbge®l = = -
Fnbyogado - Lofs®Bmors By@mGyds 3,325 218 3,543
Bgbyozado 5,135 47 5,182
23bgegdo (251) - (251)
RoBgs (34) (44) (78)
D)Eber®o Mm39Mo30gdol 3mbggMEsEo0c
29903700 Lbzsmdgdo 459 B 459
6580 2019 Famols 31 ¢og379896Ll 8,634 221 8,855
Bs8mo 2020 Fenob 1 0sbgaml 8,634 221 8,855
Bgbyozgdo 20,285 . 20,285
3olgegdo (13,803) (221) (14,024)
HEbmmo Mm39Magogdol 3mBagd@sgoom
a8mfiggmo bbgsmdgdo 49 e 49
Bo8ono 2020 fiemobs 31 ug393Bg®ls 15,165 - 15,165
G390
658000 2019 Femols 30 0obgamls - - -
(33907 - LofoMBrms Bgtfiyds (166) (12) (178)
(33900l @aMoEbgs 3nHomeol 3eb8sgenmdsdo (2,979) (125) (3,104)
aslizemgdo 82 - 82
Rodmfoms 34 L 78
NEbMMO0 M39MsE0gdol g3mbggMEsgoom
2o9mfiggmero bbzamdgdo 175 - 175
6580 2019 Gemols 31 n3nddaels (2,854) (93) (2,947)
B58mo 2020 Gerob 1 036356l (2,854) (93) (2,947)
(330070L @sMoEb3s Benol g568sgemmdsdo (3,958) (60) (4,018)
3oligengdo 2,431 152 2,583
TEbMI® e 8o 3mbggtihegool Bybyhgo @8 1 )
658000 2020 fiemols 31 g398B9aL (4,389) - (4,389)
Usdagmsblim momgbmemnbs 2019 fiemols 31 g3g8BgeL 5,780 128 5,908
UsBagmablim momgbmengds 2020 fienols 31 g398896L 10,776 - 10,776
X8080
Laoxstim gaer@obrwods
Lsoxs®m gaenaondaergds 2019 Ferob 30 0sbgatls = - -
LafomBmons Bgmfiydol 8gegaqgdo 3,144 218 3,362
dnlyogo3900 4,490 47 4,537
dobgergeo (170) . (170)
363gbGol Estogbas 491 14 505
BooxMM 35enEYdEgdol @snsM39B80 (3,669) (140) (3,809)
2IBbOIO0 FopgEomo 3mbob gaaomgdol aegegbs 248 12 260
3M633G0MIBS MEbmHo gearmEob 3mbz9GEsE0sby 582 = 582
Lsoxs gaemeogdegamads 2019 fenols 31 og3n8dg@ls 5,116 151 5,267
oo sim goemndryennds 2020 Gaols 1 036356l 5,116 151 5,267
Bglyogzndo’ 19,635 = 19,635
3bgengdo* (12,049) (85) (12,134)
3m0BE0bL sGogbas 1,381 6 1,387
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3M0734GH0MIds Yoo gl 3mbBggdEagosty 16 = 16
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33X YdYd0

X080
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mObdsmgdgerms Bodongdo 8,919 6,378
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X380
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domo omsbbols sggamgs - =
g8mbmenmdgdo Lglbndosh = =
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63800 2019 femols 31 qg393dg6ls 388,521 388,521
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(ob. 83608365 21) yssbeog odbs mdyEro 30835600l 8096 > Fgbsdsdobo megbmds 2019 Foab
Q050> 3m835600L 0bogoEMIEH BBl 5633608398580 dmdyero 3m835600b3s6 Lgbols
Loboom.
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Jm835605
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353:mbOMergdgeo foerol Bgdghs (3me@obamemo 3md3s6os, Om89eog 990003698 "5 Fs@msBgool”
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0L 116,472 sonsbo gg@m. sbggg Bgmsbbdgdme odbs 897s60bao (G@8garog "Joe" ©s "gumo”
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©573mb3o79d9  dmfymdoMdgdbY, IMIMIZz™MYdge ddgbgdErmdsIBY, sgMgmgg dob dogH
©@oDobyom go3gdNe Jmbgds®g 3035605 0bol Jmbrdols gowolobol Lodmswm Hurow®do
LB HBLM BoMBYbO VOMYdMgd0B 5615 FgEgb 1% Mmgbmdom;

4. %3780 45630m5M1d0L 3933900 s LEMIGIR0s

X31%300 89303500 J0dE0bsMMOL BEBHMSEHYR09d0L T9z35L900Ls s T9dTo3900L 3MrM39LO.
LPmMo  BEOMsBgao0lL  893w3s3900L5m30L  Feg35M0  BodBHmMgdo,  OMIIBLSE  XAMIBO
0m35¢0b{obgOL sHOL sOBYOMEO LOGEMOEOoLs s LIFOHMHYJIOL SBsEOBO, s ILLbMEO
906900l o939 3mb3MgEME0 53ME6gdOL Bodmyse0dgds. Aol 9009y, M3 XFMBO 9B
»Flutter Entertainment PLC"-ob d30cmdoo, dobo 2939930Ls @5 BEMGIR0g0o0ol 5Mmgoeos
390DMmES O M6HZgEMd0 B30 FMdYE0 3mA3s60ol JoBbYOLS s byE3zsLMLb. 53 9Bs3DY,
X2980L o005 JoBBL HoMdmoyqbls dslido 9ds35¢00, 5F565dgm0l dMYbEOL Labgwols J39d
3bmdowo 3335609008 3BMBSMBOL PoBOPS @S 9O BIBOIIOLS @S BHIMOGHMMH0YIOL
5m30L90s.

50560865305, M 2020 ol 53Gowdo XgRds 3303MMLT0 s5MLS B0 FI0WMBOWO -
Labranza Limited. 58 3335600l 894dbols dobsbo oym LHmGg sFoMsdgmol d6gbol 399
396006090500 3335609008 5MJOOL  QOBIOMMYDS S BIWO  BHIOOGHMM0JOOL  sM30L9dY,
L59OMSTMOOLM dsDoMBY goligers. Labranza Limited-ols Logddosbmds bgarls 99mHgmdl d¢gbools
36MB5MBOL FOBOIBS O sboeo FMmIBAsM)dgdol IMBOEIL.

5. g0bsbl®mo 35839690 9d0

5.1 3mgx0309bEHgd0

990mUbo3zsmo 405,939 269,590
Lb3s g0mbogzamao * 1,262 155
Adjusted EBITDA 114,432 80,543
Adjusted EBIT 61,399 23,805
§00bcos Bmagds 51,393 20,006
Lom3gmoom bogddnsbmodom domadnmo Bwyman bablmgdo 116,040 81,799
doMmoosen LadnsmMyd]xdNLs S sMedsGgmoscmymo s3&n3300L 89dgbs 16,052 14,219
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Xo019M0o o3&n3300 510,876 545,561
Xo09M0 30010 0 467,797 427,524
Xo09M0 3930@ om0 43,079 118,037
d79mUbo3mob B 51% -
Adjusted EBITDA dsfgo 28% -
§80bcos Bmagdol dofmgs 13% -
Lom3gmoinm bogddnsbmools 3MmyBnENgbEN 29% -
850003em980:

Adjusted EBIT 8353020031985 3239656002 37805628000 domgbeyer dobos d90mbsgserl 3sdmengdeicmo gagool s
50m@H0bsg00l bsxo.
Adjusted EBITDA 85000301985 bs039(s30c2 bsg00568000 8omgdryam fobos dgdmbsgseal osds®gdricmo 39000b s
50020550 Y300l bsGyo.

5.2 398mbo3¢rgdol bGGd@mes

33000Md09d0L 096 IMIHTsMGOOLMZ0L F91035H9d0 Mbes0b 15353900, HMIEGdO3
999mbo3ol 97%-b Homdmoagbl 560l 99990 : mbs0b 35HB0bm, Mbs0b peer-to-peer
05059900 (8500 InOHoL MbEs0b 3m3960) s MBbs0b FHMEHIWOBIGHMOO0. XyMR0 1939
3960609358 95930 LETMOObIL bZYRB6HI0bsTo, HMIol oo Tgdmlisgargdols
LEAHOMIEGHO5d0 0.3%-005. F90MLOZ50 SVMHOEHYY0s EOY-L A5TMIegdom. d9bgxgbEob
390509393 0wgd0m LsIMOObIL o396B0s Fogdds 2020 ferob 17 03boll, J3ggsbsdo dgddboero
9300BOGYYS(300L Q8.

Mmbo0b 3oB0obml G9dmbogowo Fomdmoygbowos §dobos dmygdgdol Lobom, Mo 3wIeolbdmdl
bbgomdsll  ©ogdIE  mobbgdls o dMIbTsMdYEms FMYgdgdl FmMol. ™mbsob  3oBobml
399535000 {odmAgb0e0s InIbBsMgdgms MmBoE30L B0BBom dofgmwo 3HMIm sgd309d0Ls
@5 dbM19gdOL Q5T IGOOm.

mbsob peer-to-peer 595990000 FogdMEo Fgdmbsgoo (850 FmMOL mbwsob 3m3gMo)
§oM80oygbl  Logmdolbom  Fgdmbogowl  (,69030) ©@o 03  GHOHboMgdod  Fowgdmw
153m0LoMYdL, OHMIWIOOE ILOEGOMEO 0Ym BssMMOEb3M MIMOMOLMZOL. Peer-to-peer
0585390000 do©gdIEo  dgdmbogoo sbggg FoMdmaqboros dmIbIsMmgdgwms dmbogoL
30Bbom 2ofgrmo 3M:MmIM 54(30900L5 s dMBMLYdOL godm3wgdom.

Mmbo0b  BHMGHI0BIGHMOOL 0595390000 Fogdwo Fgdmbogswo 39Mm0mEol  obdsgwrmdsdo
0oM0ma9b0wos  ©o©IdMo  BLMbYd0oEI  {dobs  Tmygdol b BsMowol  Loboo,
§o0sboeroligdgaro botrxgdol s 3mbmligdols godmzwgdoo.




Dmoo  boLosmoL  BogddosbMmdosb  Jogdmwo  Fgdmbogso  F9oabl  3e0gb@gdol
G®56%Dogd30900L Lb3MIoLOMYBL, peer-to-peer A50IMO(3H39000 FoMgdME Bozmdolbomgdl s
Pomdm©ygboos Fodsbogolindgao boMxgdol s dmbmligdols godmzwrgdom.

5.3 39403900l 030000060 gdMgdoL LEHGWIGHGS

653 9996905 399403900l MZOMPOMOEYdL, ¥Rl dgdmbggzsdo g FoMdmoygbl (33eo@
bobrxl, HMIGEoE 300306 5OOL 9353000900 JgambogzErols godmdmdsggdslbmsb s s
doGM0MOOE JJy90s 3MMAM5d9d0L IMIFrrgdwgdol boMxgdobs s dslmsb s353806M9dMwo
393BObOEYOOLAD,  MbEs0b BHMEAEHIWODIGHMOOL FMYgOoL goILobooliysb s FoIbEOL
36t350009M0L  b53IoLOML/FMIBTSMYPIJWMS  AOIBEOL  M3GMO30900L  LogslyMHOlisb.
394003900L M30MP0MGOMEgds 56 Fm0EI3L bgargzslindl, 339000L5 s SFMOEH0BEOOL bobrx ol

6. X380l oMo MHOol39d0

X315B0LM30L MHgerg356@H0s 893ga0 Lobol Molizgdo:

e Lo3Mgo@™m Molzo

e 033000wOHMIOL MOLZO

e Lo35¢B™m MHoblo

e L3OMEIBG™ 3965339000l Golzo

bg0mm Bsdmmzmowo MolZgdol FoMmm3s XaIRL F9mdeos bbgoolibgs 0blE®Mmwdgb@gdol
399myqbgdoom.

153M9OGHM MO0 SMHOL X AROL BobBLMMO 35ROl MOL30, MMEIYLsE IMIBTsMGOgo 56
130b656bHO  0blEGMMIg6GHOL IREMdgwo dgmeg Tbodg 3960 SLOMEgdL bgedy3GrEgdom
3°0350b{obgdme 35¢YdMgddL. I3, F98MIEObsMY 58 FmmMbmgbgdol L3gE0B0306
@5 GoL0 MO0 0330 IOMB0B, I9bgX96E0 3oL, MMI bs3MgOGHM Moo 53 3Mmbom
d0b0dsermE0s.

©0330QvMMd0L MOLZo 6HOL 0bgmo MOlZo, HMIOL EOMLSE XFMIBL 9Jdbgds LoMOHmEggdo
Bo3olMo 530bsblGmo 35¢YdMEgdgdol TguM¥IEgdsdo s MMIGMs EILIRIMOE LoFoMms
R0l 56 bbgs gobsblv®mo sg@oz0ol dofimgds.

X3RO 399 9d0LEIR39MOO FOWMOL W03300OMOOL FoMmM30L MBMMBlgEYgMasl, Moms
4m39m30L  3Jmbgl  35¢YdEd0ol 3500530  ORBIMZOL  FGLOdEgdIMBY,  OMYMO]

14




B39mgdcog, sbg3g 3MOBOLYIE  3gOOMPAD,  SMSBLFOMM  IBSZIMYJOOL 6 xAMTBOL
6937935300bmM30L HBosbol F0ygbgdol 15300b SBs(30EdWS®.

X3RO YL LagsBHMm MoL3oL (obsdg, Mosb dglyozgdol bsfowo gbmdobomgdwmewos

350 BHsdo, OMIGEog 2oblbzo3wgds xaBol Lodwdsm 35EEOLOYD. 35¢mEs, MHMIgedog
M39Ggbo 0L ©IbMmIoboMmGdMEO  M3GMs30900 sMOL 93MM s Sd8 EMEOGO. Mool

©H3930L doBbom, 396gxg6EHO d0IXIEGH0MJOOL 3BM(3930, FogloToEMESE 0M35eolobydl
960360 350BHOL  AO330mo  3MOLOL  AoB30mMaMgdol  3glodobGE  L3gbsML o
3900MOMEO©  sbEIbl 30RO BMEsEO  LoblMYdOL  3MB3IOEGHOMGIL M br©
35Q9)35d0.

Lo3MM396GHM  3965339m0L  (33¢0gds  JOMOMOEIE  0JMmbogdl 493w gbsl  go3gdMo s
9009dmwo  Lgbbgdols s  3MIOGHJOOL  dosblBY, Tom  LsTSOMOD  VOMHYIMGdSDY
(30gboGdMo  BadMmMmEbEM  gsbs339000L Jgdmbgzg3zsdo) 96 FmBogow Mo bo3ow9dby
(3395000 L33MHM3gbGH™ 3965339000l Fgdmb393590). bgerddmgsbgmdL 56 455hb0s BMMTsMHO
3003035, MMmIgois oblaBrg®msgl 3odloMmgdMwo ©s (33es©0 LBa3MHMEgbGM gobs3zgmol
dJmbg  65dmgdol  Mom©IbMdM03  MBsBIMEMBL.  Md3s, Lglbol  dmbBozol  dmdgbEdo
bgddn3569mds 5BHoMgoL Fobobffot sbseobl, 08 dobBbom HMI ©sYHObEgL, M) H™myMEmO
Lo3MM(396GH™ gobs33900 0dbgds 9o IMAYYd0sbo 3m33sboobmgol Lgbbols dmALabwyEgdol
3960M©OL gobdsgwmdsdo.

51939, 9939 6o 50060d6mL 2020 ol ssfgolldo COVID-19-0b 356@gdoom sdmf3gmero
3M0Bobol globgd, GmIgedsi 36033b9m3560 2ogagbs 0dmbos gl AbmBEoMmBy. JsGEH0l
3995 036390000 LodoMrM39ML FMz3MMBST oo™ 6339190 BMIYO0 JMOMBIZ0MHL6
LOOMIMENZ9W5, 3JMIMP, 5030MF5S LBOYMHMSTMMOLM B0TMBZS S FOOES 193963090 ,
(M8 30383560900 250oLvI0Y3bgb Lobosh dMdsmdol Mgx0dbg. 1939, 039G L3Mmgdo,
Mb039MLOGIBHYd0,  OLGMMBYd0, 30bMMGsBHPMGd0, FMBYMIGOo O 5.0.  OYYMES30900d
399 BHM3M0350 O IMo3gs 2020 Hgwo s Adsz0s 2021-3og.

X3MB0L 9969x96E0 39080350 5x35BGOL LoM3gMEFOM WS B0bBLYYIM F5B3969dgdL Jodoboty
dm39bgdol Bmbbg. Mbs 900bodbml, Mmd COVID-19-05 o6 odmbos 96033690 maboco

MOMYMB0mO 9BIJBH0 XdIBOL BoddosbmdsBg 2020 fierol 963sgwrmdsdo, mwdEs, 9939 w9bws
0mg3sl, MM sOBYIMWO 9G30E30MMOOL Fgx3slgds s 369396300 BmIgdols Fobolifot

396LsBO3MS BoJEMOM0350 F9dEgdY0s, Mo dmzmgbgdo LHMsRs© 033wgds.

7. 308356000 05650860 gd0

2020 Hcvol demaeomlb 3L SEGHWOL  3mobalido 990535 yzgws  3md3560sdo  Lodswm
51543900 oym 1,062 50530560, bmwm 2019 §genb-791. 565936™Agdol g9bogmwo
396550935 Joemdo@mbgdlis s 359535390L dmGOol sG0ol 56.08%-44.64%.
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XANBO MO0G6GHOMGOME0s ©d 8©T035 BOHNBI3L MobsdIMMAgdOl  3m339BH9bEools s
339080353006 5350qdsby. 2020 Howll  056539OMIgems  Boffoends  doopm  HmymO3
3653950990 MBsMYOOL gomBx MdILYIOL, Sg3g LoTogoLEHMM s LElGMEHOB0ISGM 3MIMYMSJOOL
©5530656L9ds.

5939 165 5006036Mml, G®Md COVID-19 356009300 259, 2020 ferol Bs63H0sb xamn0 LMo
3953005 385tmd0L OLEBEOMO M1950db) O MY 5aMIYEOL 53 Mg10ddo Fvydomdsl. gls
©OEO  253mfi3q35 0Ym  Ym3z9gwo  msbsddMMIwobmzol, 993y, 90 LOOMMEILSE KJMIBO
§o6353 9000 20833 s 5396 56 0gmb0os 3600 MIMIYMBOMO gogghs ol Lom3gMoEzom
15g05BMBBS v FobbLIvYE Boh3969dgdBY. Igbgx9bE0 3990350 5ESMYOL MsbSTIOMIGE™MS
3054mxz300m900L  33¢0g3sL, o FmE0ol,  OoLEBEOWMGs©  FMFomdol  3mobomss, @
035¢0L{069dL 0MYMo MBTIGMIOL 30rBOEOS.

06M9JEGHMO0 ©06M9JdEGHMO0

5609w 3563 BHYowmOo 900956 J5MEH0b BHMHYobm®o

06 093990960, 2021
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Management report of the company as a stand-alone entity

1. About the Company
1.1 Organisation

Atlas Holdings LLC is a limited liability company as defined in the Law of Georgia on Entrepreneurs
and was registered as a legal entity on January 30, 2019.

The Company’s registered office is Chovelidze str Ne10a, Mtatsminda District, Tbilisi, Georgia and the
Company’s identification number is 404572789.

The Company acts as a holding company to the Group entities operating primarily in the gaming
industry.

1.2 Owners

On 30" of January, 2019 the Company was founded by “TSE Holdings Limited” (“Parent Company”).
Company is fully owned by Flutter Entertainment PLC (“Ultimate Controlling Party”), one of the
world’s largest sports-betting and gaming groups, operating both online and in the retail sector. The
Owner is a public limited company incorporated and domiciled in the Republic of Ireland and has its
primary listing on the London Stock Exchange and a secondary listing on the Irish Stock Exchange.

As at 31 December 2020 and 31 December 2019 the following shareholders directly owned more than
3% of the total outstanding shares of the Flutter Entertainment PLC:

% of ownership interest as at 31 December 2020 2019

The Capital Group Companies, Inc 17.08% 13.05%
Caledonia (Private) Investments Pty Limited 10.26% 5.10%
Fastball Holding LLC 6.71%

BlackRock Inc. 5.71% 6.07%
Massachusetts Financial Services Company 3.21% 7.99%
Parvus Asset Management Europe Limited - 8.85%
Citigroup Global Markets Limited - 5.24%

Other shareholders individually owned less than 3% of the outstanding shares.
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2. Company’s activities

Company’s main activity is to receive dividends from subsidiaries and distribute it to shareholders.

Company’s operations are located in Georgia. Consequently, the Company is exposed to the economic
and financial markers of Georgia that display characteristics of an emerging market.

3. Legislation and other regulations

According to the Georgian tax legislation, the Company represents resident company and tax policy
and structure is determined in accordance with the applicable tax code.

The relevant tax liabilities applicable to the Company’s operations, considering its nature, are:

Income tax- The main taxable object is distributed profits, also other object defined by the tax code
(Estonian model of corporate taxation that came into force starting from 1 January,2017). The income
tax rate is 15%; The taxable base is calculated by dividing the distributed profits/taxable
adjustments/incurred expenditures by 0.85.

Personal income tax — The salaries of employees, also, in some cases, the services rendered by
individuals, are taxable by 20%; The personal income of non-resident individual may be taxable at the
source of payment by 15%, 10% or 5% tax rate. Also, the benefits defined by International agreement
regarding the avoidance of double taxation are taken into consideration while speaking on personal
income tax.

Starting from 1 January 2019 the law regarding accumulative pension fund came into force. Every
employee is obliged to make payments to pension fund; Also, his/her employer and Government are
obliged to make payments to pension fund in favor of this employee. The employee makes a payment
of 2% of his/her gross salary. Also, the employer and the Government make a payment of 2% of gross
salary of this employee to his/her pension fund account. For this purposes, independent legal entity
under public law, was established — Pension Agency. Pension Agency is responsible for implementation
of accumulative pension scheme, its management and administration. Pension Agency is also
responsible for keeping the pension assets of participants of the accumulative pension scheme safe and
receiving long term investment returns on them.

VAT (Value-added tax) — According to the variable nature of Company’s operations, operations may
be taxable by 18%, with or without the right of deduction and some operations may be out of scope for
the VAT purposes.
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Property tax — The property tax is payable on the following items recorded on company’s balance:
property, plant and equipment, non-installed devices, CIPs, leased assets. Property tax is calculated as
not more than 1% of the average annual net booking value of above-mentioned types of properties.

4. Company’s development plans and strategy

The management of the Company is trying to develop and asses Company’s strategies. The main factors
that are taken into consideration, are the current economic situation, analysis of threats and
formulating specific tasks in order to meet targets. After the Company became part of ,Flutter
Entertainment PLC”, its plans and strategies were expanded and matched to Parent Company’s aims
and vision. Nowadays, the Company’s main goal is to expand awareness of companies operating under
brand name “Adjarabet” and to assimilate new markets and territories.

5. Financial highlights

5.1 Ratios

Revenue - -
Other Income* 66,300 -
Adjusted EBITDA 66,222 - 147
Adjusted EBIT 66,222 - 147
Net Profit 57,345 - 5,965

Net cash from operating activities - -
Acquisition of property and equipment and intangible assets - -

Total assets 453,031 382,465
Total liabilities 398,785 388,673
Total equity 54,246 - 6,208

* Other income mainly consists from the dividends received from subsidiary entities. During 2020 year Company received dividends totaling 66,300K GEL.

Calculations:
Adjusted EBIT is calculated as Operating profit minus depreciation and amortization.

Adjusted EBITDA is calculated as depreciation and amortization added to the operating profit.

5.2 Revenue structure
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The revenue of the Company is fully represented as dividends received from the subsidiaries.

5.3 Cost of operations structure

As for cost of services, the company does not have such type of expenses.

6. Company’s main risks

The followings risks are applicable for Atlas Holdings LLC:

e Credit risk
e Liquidity risk
e Currency risk

e Interest rate risk
The Company can manage above-mentioned risks by using different instruments.

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. But, taking into consideration the specifics of these

assets and their high liquidity, management believes that the credit risk is minimal.

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.

The Company is exposed to currency risk to the extent that there is a mismatch between currencies in
which sales, purchases and borrowings are denominated and the respective functional currencies of
the Company. The functional currency of the Company is British Pound Sterling (“GBP”). The
currencies in which these transactions are primarily denominated are EUR and USD. In order to insure
the risk, in process of budgeting management tries to consider the worst-case scenario of NBG rates
fluctuation and periodically tries to convert free cash flows into foreign currencies.

Changes in interest rates impact primarily cash and cash equivalents by changing either their fair value
(fixed rate instrument) or their future cash flows (variable rate instrument). Management does not have
a formal policy of determining how much of The Company’s exposure should be to fixed or variable
rates. However, at the time of placement of cash on deposits management uses its judgment to decide
whether it believes that a fixed or variable rate would be more favourable to the Company over the
expected period until maturity.
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Also, it should be mentioned here that in the beginning of year 2020 the crisis caused by COVID-19
pandemic has had important impact on business all around the world. Starting from the mid-March,
Georgian government introduces particular measures in order to stop spreading the virus very quickly.
These regulations were active throughout entire 2020 year and even moved to 2021.

The Company’s management has assessed operational and financial highlights during the pandemic
period and is not expecting any crucially negative results affecting the business, but it should be
mentioned that company is ready to adapt its operations to new reality.

E7ZB52687234B44C

ﬁ%"” Eward Tmmv
/ /

Director Director

Daniel Mark Taylor Edward Martin Traynor

November 29, 2021
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Management report of the Group

1. About the Group
1.1 Organisation

The Parent Company of the Group - Atlas Holdings LLC, is a limited liability company as defined in
the Law of Georgia on Entrepreneurs and was registered as a legal entity on January 30, 2019.

The Company’s registered office is Chovelidze str N°10a, Mtatsminda District, Tbilisi, Georgia and the
Company’s identification number is 404572789.

The Company’s direct and indirect subsidiaries represent limited liability companies as defined in the
respective local legislations of Georgia, Armenia and Cyprus.

The Company acts as a holding company to the Group entities operating primarily in the gaming
industry. The main products offered by the Group are: online casino, online sports betting and online
peer-to-peer games. The Company offers a platform for online games to its customers via the web-
pages: www.adjarabet.com in Georgia and www.adjarabet.am in Armenia.

The Company’s direct subsidiary is Atlas LLC:

Ownership at Ownership at Direct
Direct subsidiary Principal Activity 31 December 2020 31 December 2019 Parent
Atlas Holdings
Atlas LLC Holding company 51% 51% LLC

Atlas LLGC, in its turn, owns following entities (indirect subsidiaries):

Ownership at Ownership at Direct

Direct subsidiaries Principal activity 31 December 2020 31 December 2019 Parent
. . Online casino and sports

Aviator LLC operator in Georgia 100% 100% Atlas LLC
Cosmos LLC* Sports operator in Georgia - 100% Atlas LLC
Adjarapay LLC Payment service provider 100% 100% Atlas LLC
Motamashe LLC Streaming service provider 100% 100% Atlas LLC
Labranza Limited** Sports operator in Cyprus 100% - Atlas LLC
Acora LLC Holding company 100% 100% Atlas LLC
Comra LLC Holding company 100% 100% Atlas LLC
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*0On 28 October 2020 Cosmos LLC was contributed into the capital of Aviator LLC. On 30 October 2020 Aviator LLC was legally
merged with Cosmos LLC, as a result of which Aviator LLC is a surviving entity and continues the business activities of Cosmos
LLC.

**Labranza Limited was incorporated in Cyprus on 3 April 2020 by Atlas LLC. The purpose of the new subsidiary formation was
the expansion of the “Adjarabet” brand with all its activities within a new location. No operations were launched in 2020.

Other Indirect Ownership at Ownership at Direct

subsidiaries Principal activity 31 December 2020 31 December 2019 Parent

Skygulf limited Dormant entity 100% 100% Aviator LLC

Online casino operator in
*k*k

Cabarco LLC Armenia 100% 50%/50%**** _ Abarco LLC
Acora LLC/

Abarco LLC Holding company 5096/50% 5096/50% Comra LLC

Sabarco LLC*** Sports operator in Armenia 100% 100% Abarco LLC

The Group’s operations are primarily located in Georgia and Armenia. These operations are regulated
in Georgia by the permission to arrange gaming salon N19-06/252, permission to arrange a casino N19-
04/67 (that by management’s decision was suspended on 17% of June 2020 due to the epidemiological
situation) and permission to arrange an online sports betting space N19-05/284; And in Armenia
operations are regulated by license #VKH-024 to arrange a lottery and license #ISHKH-005 to arrange
online gambling activities.

1.2 Owners

As of 31 December 2019 and 31 December 2020 the Group is fully owned by Flutter Entertainment
PLC (“Ultimate Controlling Party”), one of the world’s largest sports-betting and gaming groups,
operating both online and in the retail sector. The Owner is a public limited company incorporated
and domiciled in the Republic of Ireland and has its primary listing on the London Stock Exchange and
a secondary listing on the Irish Stock Exchange.

2. Group’s activities

The main products offered by the Group are: online casino, online sports betting and online peer-to-
peer games. The Company offers a platform for online games to its customers via the web-pages:
www.adjarabet.com in Georgia and www.adjarabet.am in Armenia. Also, the Group proposes quick
payment services to its customers via Adjarapay LLC.

The Group also operated a land-based casino located in Stepantsminda, Georgia, but due to the COVID-
19 pandemic outbreak, the Group’s land-based operations have been suspended on June 17, 2020.
Starting from April 1%, 2021 slot-club operations were resumed and only this service will be held at
this location in future according to the management’s decision.
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“Adjarabet” is one of the most successful, innovative and safe portal for online gambling. It was the first
brand, who offered its customers betting online. The brand was created back in 1998 and still remains
the leader of the market by creating the best gaming experience to its customers.

The Group’s operations are primarily located in Georgia and Armenia. Consequently, the Group is
exposed to the economic and financial markets of Georgia and Armenia that display characteristics of
an emerging market.

3. Legislation and other regulations

According to the Georgian tax legislation, the Company represents resident company and tax policy
and structure is determined in accordance with the applicable tax code.

According the consolidated data, the Group entities operating in Georgia has paid GEL 34.2 million to
the state budget during year 2020.

The relevant tax liabilities applicable to the Company’s operations, considering its nature, are:

Income tax- The main taxable object is distributed profits, also other object defined by the tax code
(Estonian model of corporate taxation that came into force starting from 1 January,2017). The income
tax rate is 15%; The taxable base is calculated by dividing the distributed profits/taxable
adjustments/incurred expenditures by 0.85.

Personal income tax — The salaries of employees, also, in some cases, the services rendered by
individuals, are taxable by 20%; The personal income of non-resident individual may be taxable at the
source of payment by 15%, 10% or 5% tax rate. Also, the benefits defined by International agreement
regarding the avoidance of double taxation are taken into consideration while speaking on personal
income tax.

Starting from 1 January 2019 the law regarding accumulative pension fund came into force. Every
employee is obliged to make payments to pension fund; Also, his/her employer and Government are
obliged to make payments to pension fund in favor of this employee. The employee makes a payment
of 2% of his/her gross salary. Also, the employer and the Government make a payment of 2% of gross
salary of this employee to his/her pension fund account. For this purposes, independent legal entity
under public law, was established — Pension Agency. Pension Agency is responsible for implementation
of accumulative pension scheme, its management and administration. Pension Agency is also
responsible for keeping the pension assets of participants of the accumulative pension scheme safe and
receiving long term investment returns on them.

VAT (Value-added tax) — According to the variable nature of Company’s operations, operations may
be taxable by 18%, with or without the right of deduction and some operations may be out of scope for
the VAT purposes.
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Property tax — The property tax is payable on the following items recorded on company’s balance:
property, plant and equipment, non-installed devices, CIPs, leased assets. Property tax is calculated as
not more than 1% of the average annual net booking value of above-mentioned types of properties.

4. Group’s development plans and strategy

The management of the Group is trying to develop and asses Group’s strategies. The main factors that
are taken into consideration, are the current economic situation, analysis of threats and formulating
specific tasks in order to meet targets. After the Company became part of , Flutter Entertainment PLC”,
its plans and strategies were expanded and matched to Parent Company’s aims and vision. Nowadays,
the Company’s main goal is to expand awareness of companies operating under brand name “Adjarabet”
and to assimilate new markets and territories.

It is worth mentioning that in April 2020 one of the sub-subsidiaries — Labranza Limited, was
established in Cyprus. The main point here was expanding awareness of Adjarabet brand name and
meeting new markets and territories, also, acquiring new customers.

5. Financial highlights

5.1 Ratios

Revenue 405,939 269,590
Other Income* 1,262 155
Adjusted EBITDA 114,432 80,543
Adjusted EBIT 61,399 23,805
Net Profit 51,393 20,006
Net cash from operating activities 116,040 81,799
Acquisition of property and equipment and intangible assets 16,052 14,219
Total assets 510,876 545,561
Total liabilities 467,797 427,524
Total equity 43,079 118,037
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Revenue growth 51% -
Adjusted EBITDA margin 28% -
Net profit margin 13% -
Operating cash flow ratio 29% -
Calculations:

Adjusted EBIT is calculated as Operating profit minus depreciation and amortization.

Adjusted EBITDA is calculated as depreciation and amortization added to the operating profit.

5.2 Revenue structure

The revenue streams, that indirect subsidiaries offer their clients and comprise 97% of total revenues,
are the following: online casino, online peer-to-peer games (including online poker) and online sports
betting. The Group also operated a land-based casino located in Stepantsminda, Georgia, but due to the
COVID-19 pandemic outbreak, the Group’s land-based operations have been suspended on June
17,2020. Revenue from land-based casino operations comprised 0.3% of total revenues and is accounted
excluding VAT.

Revenue from land-based and online casino games represents net winnings (“customer drop”), being
amounts staked net of customer winnings, and is stated net of customer promotions and bonuses
incurred in the period. Open positions are carried at fair market value and gains and losses arising on
this valuation are recognized in revenue, as well as gains and losses realized on positions that have

closed.

Revenue from peer-to-peer games (including online poker) represents commission income (“rake”)

and tournaments fees earned from games completed by the period end.

Revenue from sports betting activities represents the net gain or loss from betting activities in the
period, and is stated net of the cost of customer promotions and bonuses incurred in the period. The
Company’s sports betting activities are classified as derivative financial instruments. These derivatives
are recognised initially at fair value and subsequently at fair value through profit or loss, within the
revenue line as this represents the Company’s principal activity. Open positions are carried at fair
market value and gains and losses arising on this valuation are recognized in revenue, as well as gains
and losses realized on positions that have been closed. Customer promotions (including free bets) and
bonuses are deducted from sports betting revenue. Revenue is stated exclusive of value-added tax.

Revenue from general activities consists of the customer transaction fees and fees collected from peer-
to-peer transfers.
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5.3 Cost of operations structure

As for cost of services, it mainly represents direct variable costs associated with revenue generation
activities and principally comprise of game provider expenses and related tax, sports betting taxes and
customer payment processing fees. Cost of sales do not include payroll, depreciation and amortization

expenses.

6. Group’s main risks

The followings risks are applicable for the Group:

e (Credit risk

e Liquidity risk

e Currency risk

e Interest rate risk

The Group can manage above-mentioned risks by using different instruments.

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial
instrument fails to meet its contractual obligations. But, taking into consideration the specifics of these

assets and their high liquidity, management believes that the credit risk is minimal.

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

unacceptable losses or risking damage to the Group’s reputation.

The Group is exposed to currency risk to the extent that there is a mismatch between currencies in
which sales, purchases and borrowings are denominated and the respective functional currencies of
the Group. The functional currencies of Group entities are primarily the Georgian Lari (GEL)
Armenian Dram (AMD) and EUR. The currencies in which these transactions are primarily
denominated are EUR, AMD and USD. In order to insure the risk, in process of budgeting management
tries to consider the worst-case scenario of NBG rates fluctuation and periodically tries to convert free
cash flows into foreign currencies.

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

Also, it should be mentioned here that in the beginning of year 2020 the crisis caused by COVID-19
pandemic has had important impact on business all around the world. Starting from the mid-March,
Georgian government introduces particular measures in order to stop spreading the virus very quickly.
These regulations were active throughout entire 2020 year and even moved to 2021.

The Group’s management has assessed operational and financial highlights during the pandemic period
and is not expecting any crucially negative results affecting the business, but it should be mentioned

that Group is ready to adapt its operations to new reality.

7. Group’s employees

As at the end of year 2020 in the average number of employees in all Group companies under Atlas
Holdings LLC was 1,062 (2019:791). The gender redistribution between female and male employees was
56.08%-44.64%, respectively.

The Group always cares about employees’ development and qualification. During year 2020, part of
employees was granted with funds in order to develop professional skills and get degrees.

It should also be mentioned that due to the COVID-10 pandemic, starting from March 2020, the
Group’s employees were fully transferred to remote work and continues to work so as of today. This
was challenging for every employee, but the difficulty was successfully dealt with and it did not have
any negative impact on Group’s operations and finances.

The employee satisfaction surveys are held time-by-time by the management, in order to get
information about how satisfied with work conditions, management involvement and remuneration

employees are. Every employees’ thought is important for Group’s management.

F7B52687234B44C
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Director Director

Daniel Mark Taylor Edward Martin Traynor

November 29, 2021
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