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Independent Auditors’ Report
To the Owners of Limoni 2009 LLC
Opinion

We have audited the financial statements of Limoni 2009 LLC (the Company), which comprise
the statement of financial position as at 31 December 2020, the statements of profit or loss and
other comprehensive income, changes in equity and cash flows for the year then ended, and
notes, comprising significant accounting policies and other explanatory information.

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

Basis for Opinion

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

Statement on Management Report

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

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

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

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

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

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

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

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

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

Auditors’ Responsibilities for the Audit of the Financial Statements

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

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

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

— Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.

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

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

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

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

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

Natia Tevzadze

KPMG Georgia LLC
Thilisi, Georgia
30 July 2021



Limoni 2009 LLC
Independent Auditors’ Report
Page 2

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

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance
but is not a guarantee that an audit conducted in accordance with 1SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

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

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

— Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.

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

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

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

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

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

Natia Tevzadze

600N

KPMG Georgia LLC
Thilisi, Georgia
30 July 2021



’000 GEL

Assets

Property and equipment
Intangible assets

Right of use assets
Loans receivable
Non-current assets

Inventories

Receivables

Prepayments

Cash and cash equivalents
Loans receivable
Current assets

Total assets

Equity

Charter capital
Additional paid-in capital
Retained earnings

Total equity

Liabilities
Lease liability
Non-current liabilities

Liabilities

Lease liability

Trade and other payables
Dividend payable

Current liabilities

Total liabilities

Total equity and liabilities

Notes

12
13
20
17

14
15
16
17

18

20

20
21
18

31 December

Limoni 2009 LLC
Statement of Financial Position as at 31 December 2020

31 December

2020 2019
6,088 9,452
1,420 5,224
29,110 14,756
13,074 22,477
49,692 51,909
969 1,162
9,013 7,683
550 3,500
3,986 7,320
3,288 4,302
17,806 23,967
67,498 75,876
16,900 16,900
1,053 1,053
- 26,940
17,953 44,893
31,606 15,400
31,606 15,400
4,559 4,631
2,630 5,858
10,750 5,094
17,939 15,583
49,545 30,983
67,498 75,876

5

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

financial statements set out on pages 9 to 38.



Limoni 2009 LLC
Sstatement of Profit or Loss and Other Comprehensive Income for 2020

’000 GEL Notes 2020 2019
Revenue 6 32,708 121,391
Other operating income 7 2,575 6,953
Operating expenses 8 (14,856) (54,541)
Other income 20 5,336 -
Gross profit 25,763 73,803
Wages and other employee benefits (17,072) (42,833)
Depreciation and amortization (10,169) (10,984)
Impairment reversal on receivables and loans receivable  22(b) - 596
Other expenses 9 (1,863) (78)
Results from operating activities (3,341) 20,504
Finance income 10 4,660 1,280
Finance costs 10 (2,259) (2,829)
Net finance income/(costs) 2,401 (1,549)
(Loss)/profit before income tax (940) 18,955
Income tax benefit 11 - 900
(Loss)/profit and total comprehensive income

for the year (940) 19,855

These financial statements were approved by management on 30 July 2021 and were signed on its
behalf by:

General Director Chief Accountant
David Rapava Giorgi Amirgulashvili

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 9 to 38.
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Sstatement of Profit or Loss and Other Comprehensive Income for 2020

’000 GELL

Revenue

Other operating income

Operating expenses

Other income

Gross profit

Wages and other employee benefits
Depreciation and amortization
Impairment reversal on receivables and loans receivable
Other expenses

Results from operating activities
Finance income

Finance costs

Net finance income/(costs)
(Loss)/profit before income tax
Income tax benefit

(Loss)/profit and total comprehensive income
for the year

Notes

20

22(b)

10
10

2020 2019
32,708 121,391
2,575 6,953
(14,856) (54,541)
5,336 :
25,763 73,803
(17,072) (42,833)
(10,169) (10,984)
" 596
(1,863) (78)
(3,341) 20,504
4,660 1,280
(2,259) (2,829)
2,401 (1,549)
(940) 18,955
d 900
(940) 19,855

These financial statements were approved by management on 30 July 2021 and were signed on its

behalf by:

General
David Rapava

'V 1
Accountant
Amirgulashvili



Limoni 2009 LLC
Statement of Changes in Equity for 2020

Additional
Charter Retained paid-in Total

000 GEL capital earnings capital Equity
Balance at 1 January 2019 16,900 7,085 1,053 25,038
Total comprehensive income
Profit for the year - 19,855 - 19,855
Transactions with owners of the Company
Balance at 31 December 2019 16,900 26,940 1,053 44,893
Balance at 1 January 2020 16,900 26,940 1,053 44,893
Total comprehensive income
Loss for the year - (940) - (940)
Transactions with owners of the Company
Dividends (see note 18) - (26,000) - (26,000)
Transactions with owners of the Company - (26,000) - (26,000)
Balance at 31 December 2020 16,900 - 1,053 17,953

7

The statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the
financial statements set out on pages 9 to 38.



Limoni 2009 LLC
Statement of Cash Flows for 2020

000 GEL Notes 2020 2019

Cash flows from operating activities

(Loss)/profit before tax (940) 18,955
Adjustments for:

Depreciation and amortisation 12,13,20 10,169 10,984
Net finance (income)/cost 10 (2,401) 1,549
Impairment reversal on receivables and loans receivable - (596)
Other income 20 (5,336) -
Loss/(gain) from disposal of property and equipment 7,9 1,752 (19)
Changes in:

Inventories 193 (100)
Receivables (140) 1,253
Prepayments 2,950 (313)
Trade and other payables (3,228) (619)
Cash flows from operations before income taxes and

interest paid 3,019 31,094
Income tax paid - (93)
Interest paid (209) (1,882)
Net cash from operating activities 2,810 29,119

Cash flows from investing activities

Loans issued (5,807) (20,888)
Repayment of issued loan - 4,985
Acquisition of property and equipment 12 (752) (1,643)
Proceed from disposal from property and equipment - 25
Acquisition of intangible assets 13 4 (5,410)
Net cash used in investing activities (6,563) (22,931)

Cash flows from financing activities

Proceeds from borrowings - 2,500
Repayment of borrowings - (2,500)
Repayment of lease liabilities 20 (521) (4,110)
Dividends paid* 18 - (533)
Net cash used in financing activities (521) (4,643)
Net (decrease)/ increase in cash and cash equivalents (4,274) 1,545
Cash and cash equivalents at 1 January 7,320 5,659
Effect of movements in exchange rates on cash and

cash equivalents 940 116
Cash and cash equivalents at 31 December 3,986 7,320

*Material non-cash transactions are disclosed in notes 17 and 18 of these financial statements.

8

The statement of cash flows is to be read in conjunction with the notes to, and forming part of, the financial
statements set out on pages 9 to 38.
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Limoni 2009 LLC
Notes to the Financial Statements for 2020

Reporting entity
Georgian business environment

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

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

Organisation and operations

Limoni 2009 LLC (the “Company”) is the limited liability company as defined in the “Law of Georgia
on Entrepreneurs”. Company was established on 11 August 2009 and is domiciled in Georgia.

The Company’s principal activity is the operation of land-based casinos in Thilisi and Batumi. The
casinos in Thilisi and Batumi are located in the Radisson Blue Iveria Hotels. The casinos offer the
following games: Poker, Baccarat, Blackjack, American Roulette, Slot machines. The casino in Batumi
also offers sport betting services. From 2020, the Company’s principal activity also includes operation
of Complex Republic, located in Thilisi, Georgia. Complex Republic consists of a restaurant and in
addition a rental premises for various events.

The Company’s registered office is Republic Square, 0108, Tbilisi, Georgia. The Company’s
identification number is 204571490.

As at 31 December 2020 and 2019, the Company’s 88% owner is SRG Real Estate LLC and 12 %
owner is lveria Group LLC, entities incorporated in Georgia. In 2020 the Company’s intermediate
parent reorganized, as a result of which the Company has a new beneficial shareholder, Yerkin Tatishev,
with indirect minority holding (36.3%) in the Company. The Company’s ultimate parent remains Silk

Road Group Holding (Malta) Limited — an entity controlled by an individual George Ramishvili.
Related party transactions are detailed in note 24.

Basis of accounting
Statement of compliance

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

Going concern

The financial statements have been prepared on a going concern basis, which the directors consider to
be appropriate for the following reasons.

10
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Notes to the Financial Statements for 2020

The directors have prepared cash flow forecasts for a period of 12 months from the date of approval of
these financial statements, which indicate that, taking account of reasonably possible downsides, the
Company will have sufficient funds, to meet its liabilities as they fall due for that period. The Company
stopped its casino operations in March 2020, due to the restrictions imposed by the Government of
Georgia, as a result of rapid spread of COVID-19. The Company resumed its casino operations in
Batumi and Thilisi since April 2021 and July 2021, respectively (see note 25). Operations of Complex
Republic are continuing in 2021 as usual. The forecasts assume that the Company will recover its
casino revenue at 65 % of pre pandemic revenue for the first 6 months from now and at least at 80%
going forward. Cost margins are expected to be similar to the historical cost margin (taking into account
certain cost cuttings that have already been renegotiated and materialized). The forecasts also assume
that there will not be material credit losses on the related party loans and guarantees issued by the
Company (see notes 17 and 23 (c)) and are dependent on the Company’s immediate parent company,
SRG Real Estate LLC, not seeking repayment of the amounts currently due to fellow subsidiaries (lease
liabilities as disclosed in note 20) and providing additional financial support during that period (if
needed but not currently considered in the forecasts). SRG Real Estate LLC has indicated its intention
to continue to make available such funds as are needed by the Company, and that it does not intend to
seek repayment of the amounts due at the balance sheet date, for the period covered by the forecasts.
As with any company placing reliance on other group entities for financial support, the directors
acknowledge that there can be no certainty that this support will continue although, at the date of
approval of these financial statements, they have no reason to believe that it will not do so.

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

Functional and presentation currency

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

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

Use of estimates and judgments

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

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

Information about assumptions and estimation uncertainties that have a significant risk of resulting in
a material adjustment to the carrying amounts of assets and liabilities within the next financial year is
included in note 22(b)(ii) — impairment of loans receivable and other receivables: determining inputs
into the ECL measurement model, including key assumptions used in estimating recoverable cash
flows.

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

— Note 2(b) — going concern: whether there are material uncertainties that may cast significant doubt
on the entity’s ability to continue as a going concern;
— Note 27(k) -lease term.
11
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Measurement of fair values

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

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

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

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

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

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

Further information about the assumptions made in measuring fair values is included in note 22(a) —
fair values of financial instruments.

Changes in significant accounting policies

The Company has early adopted COVID-19-Related Rent Concessions — Amendment to IFRS 16 issued
on 28 May 2020 as well as second amendment issued in March 2021. The amendments introduce an
optional practical expedient for leases in which the Company is a lessee — i.e. for leases to which the
Company applies the practical expedient, the Company is not required to assess whether eligible rent
concessions that are a direct consequence of the COVID-19 coronavirus pandemic are lease
modifications. The Company has applied the amendment retrospectively. The amendment has no
impact on retained earnings at 1 January 2020. Please see note 20.

Revenue

’000 GEL 2020 2019
Revenue from casino live games 21,870 82,246
Revenue from slot machines 8,618 38,645
Other revenue 2,220 500
Total revenues 32,708 121,391

Revenue streams are mainly attributable to casino games. The payout for stakes placed on these gaming
activities is typically known at the time when the stake is placed. This stake is termed “fixed-odds
stake”. Such contracts fulfil the definition of a financial instrument under IFRS 9 Financial instruments
and are therefore exempt from IFRS 15. See note 27 (a) for further details.

From 2020, the Company also operates Complex Republic which mainly consists from restaurants and
other spaces like conference rooms, that is under scope of IFRS 15. Principal part of other revenue in
2020 (approximately, GEL 2 million) consists of revenue generated by Complex Republic, through the
sale of food and beverage. See note 27 (a) for further details.

The significant decrease in revenue and operating expenses (see note 8) in 2020 is caused by the fact
that the Company had operated only first three months of 2020 (see note 2 (b)).
12



Other operating income

Limoni 2009 LLC
Notes to the Financial Statements for 2020

’000 GEL 2020 2019
Income from tips 1,676 6,329
Gain on sale of property and equipment - 19
Other 899 605
Total other income 2,575 6,953
Operatlng expenses
’000 GEL 2020 2019
Customer related cost* 4,912 24,816
Quarterly permission fee expenses** 2,909 11,845
Lease expense 1,639 6,630
Marketing and communication 1,617 4,025
Food and beverages of a complex Republic 731 -
Utility expenses 728 1,465
Repair and maintenance 503 1,886
Security 381 759
Bank expenses 302 1,089
Professional services*** 232 256
Business trips and representative expenses 92 372
Charity - 1,114
Other 810 284
14,856 54,541

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

** Quarterly permission fee expenses represent the specific fixed quarterly tax accruals to the local
authorities on the gambling business and in particular for running slot machines in Georgia.
At 31 December 2020 and 2019, the Company recorded prepayment balance of quarterly fee amounted
to nil and GEL 2,854 thousand, respectively (see note 15).

***Professional services include the audit fee due to KPMG Georgia LLC.

Other expenses

’000 GEL 2020 2019

Loss on disposal of property and equipment* 1,752 -

Other 111 78
1,863 78

*In 2017 the Company sold it’s Building of Tbilisi casino with attached land to the related party entity,
Limoni Real Estate LLC. In the same year, legal title to all properties, except for the parking lot adjacent
to the casino building, was transferred to Limoni Real Estate LLC and, respectively, casino building
was derecognized by the Company from its balance sheet in 2017. Following the transfer of legal title
to the parking lot from the Company to Limoni Real Estate LLC in 2020, respective land was
derecognized by the Company and loss on disposal of property and equipment of GEL 1,752 thousand
was recognized in profit or loss. See Note 27 (f) for further details.

13
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Limoni 2009 LLC
Notes to the Financial Statements for 2020

Net finance income/(cost)

’000 GEL 2020 2019
Recognised in profit or loss

Interest income under the effective interest method on loans receivable 2,544 1,280
Net foreign exchange gain 2,116 -
Finance income 4,660 1,280
Interest expense on lease liability (see note 20) (2,259) (1,874)
Net foreign exchange loss - (947)
Interest expense - (8)
Finance costs (2,259) (2,829)
Net finance income/ (costs) recognised in profit or loss 2,401 (1,549)

Income taxes

On 13 May 2016 the Parliament of Georgia passed a bill on corporate income tax reform (also known
as the Estonian model of corporate taxation), which mainly moves the moment of taxation from when
taxable profits are earned to when they are distributed. The law is effective for tax periods starting after
1 January 2017. Accounting policy for recognition and measurement of income taxes is disclosed in
note 27 (d).

Amounts recognised in profit or loss

’000 GEL 2020 2019
Current tax expense

Current year - (900)
Total tax (income)/ expense - (900)

Reconciliation of effective tax rate:

2020 2019
’000 GEL % 000 GEL %

Dividend declared and paid 26,000 -

Dividends for which CIT is not applicable 26,000* -

CIT applicable dividends/income - - -
Tax using the domestic tax rate - - -
Reduction of CIT due to change in

ownership ** - (900) -
Income tax income for the year - - (900) 18

* Under the Georgian Tax Code, dividends distributed to the resident entities are exempt from corporate
income tax.

** The Company’s immediate ownership has been changed in 2019. New immediate owners, resident
entities in Georgia (see note 1 (b)), became successors of dividends declared in 2018 towards Black
Sea Development (Malta) Limited, previous immediate owner. As a result, previously recognized
income tax was reversed in 2019.

14
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Limoni 2009 LLC

Notes to the Financial Statements for 2020

Property and equipment

’000 GEL

Cost

Balance at 1 January
2019

Additions

Disposals

Balance at

31 December 2019

Balance at 1 January
2020

Additions
Disposals*

Balance at

31 December 2020

Depreciation

Balance at 1 January
2019

Depreciation for the year
Disposals

Balance at 31 December
2019

Balance at 1 January
2020

Depreciation for the year
Balance at

31 December 2020

Carrying amounts
At 1 January 2019
At 31 December 2019
At 31 December 2020

Gaming tables Computers

Landand  and slot Leasehold and office
Buildings machines  Vehicles improvements equipment Other Total
1,810 7,868 887 1,199 6,160 2,269 20,193
- 259 140 139 798 307 1,643
- - (50) - - - (50)
1,810 8,127 977 1,338 6,958 2,576 21,786
1,810 8,127 977 1,338 6,958 2,576 21,786
- 154 129 390 56 23 752
(1,752) - - - - - (1,752
58 8,281 1,106 1,728 7,014 2,599 20,786
(14) (3,881) (368) (296) (3,722) (1,786) (10,067)
(2) (860) (167) (238) (837) (207) (2,311)
- - 44 - - - 44
(16) (4,741) (491) (534) (4,559) (1,993) (12,334)
(16) (4,741) (491) (534) (4,559) (1,993) (12,334)
(2 (835) (181) (289) (882) (175) (2,364)
(18) (5,576) (672) (823) (5,441) (2,168) (14,698)
1,796 3,987 519 903 2,438 483 10,126
1,794 3,386 486 804 2,399 583 9,452
40 2,705 434 905 1,573 431 6,088

* Disposal relates to write off of land of a parking lot adjacent to the Casino in Thilisi . For details see

note 9.

Security

At 31 December 2020 and 2019 the Company’s property and equipment is pledged in respect of loans

and borrowings received by the related party companies (see note 23(c)).
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Intangible assets

’000 GEL

Cost

Balance at 1 January 2019
Additions

Disposals

Balance at 31 December 2019

Balance at 1 January 2020
Additions

Disposals

Balance at 31 December 2020

Amortisation

Balance at 1 January 2019
Amortisation for the year
Disposals

Balance at 31 December 2019

Balance at 1 January 2020
Amortisation for the year
Disposals

Balance at 31 December 2020

Carrying amounts
At 1 January 2019

At 31 December 2019
At 31 December 2020

Limoni 2009 LLC
Notes to the Financial Statements for 2020

Software for slot

Casino machines and other

permit intangible assets Total
5,408 1,470 6,878
5,410 - 5,410
(5,426) - (5,426)
5,392 1,470 6,862
5,392 1,470 6,862
- 4 4
(5,171) - (5,171)
221 1,474 1,695
(1,490) (63) (1,553)
(5,426) (85) (5,511)
5,426 - 5,426
(1,490) (148) (1,638)
(1,490) (148) (1,638)
(3,757) (51) (3,808)
5171 - 5171
(76) (199) (275)
3,918 1,407 5,325
3,902 1,322 5,224
145 1,275 1,420

Significant amount in intangible assets represents casino permit for the operation of the Casino in
Thilisi. Casino permit is obtained annually by payment of GEL 5 million to run casino for 12 month
since the payment date. Each year the Company obtains new permit after the old permit expires, hence
the continuity table above shows large amounts of additions and disposals in each year. Permit for
operating Casino in Batumi costs GEL 200 thousand. Difference in the costs of permit is determined
by Georgian legislation and linked to location of casinos’ operations.

In 2020 the Company operated only first three months due to the Covid-19 related government
restrictions and respectively no license fees had been paid in 2020. See note 2(b). In 2021, the license
fee for Thilisi casino was reduced from GEL 5 million to GEL 2.5 million. For details see note 25

Receivables

’000 GEL

Receivables from related parties*
Other receivables

Receivables

31 December 2020 31 December 2019

8,957 7,657
56 26
9,013 7,683

The Company’s exposure to credit and currency risks and impairment losses related to receivables are

disclosed in note 22.

*The principal part of receivable relates to the sale of property to Limoni Real Estate LLC and as at
31 December 2020 amounted GEL 8,858 thousand (2019: GEL 7,657 thousand).
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Prepayments

’000 GEL 31 December 2020 31 December 2019
Prepaid quarterly permission fee to state budget™ - 2,854
Other prepayments 550 646
Prepayments 550 3,500

*In 2020 no quarterly permission fee was paid to the state budget as the casinos were closed (see note

2 (b)).

Cash and cash equivalents

000 GEL 31 December 2020 31 December 2019
Cash on hand 170 6,450
Bank balances 3,816 870
Cash and cash equivalents in the statement of cash flows

and financial position 3,986 7,320

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

Loans receivable
This note provides information about the contractual terms of the Company’s interest-bearing loans

receivable, which are measured at amortised cost. For more information about the Company’s exposure
to interest rate, foreign currency and liquidity risk, see note 22.

’000 GEL 31 December 2020 31 December 2019

Non-current

Related party loan 13,074 22,477

Current

Related party loans 3,288 4,302
16,362 26,779

In 2020, interest income of GEL 2,544 thousand was accrued on the loans receivable due from the
related parties (2019: GEL 1,280 thousand).

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

31 December 2020 31 December 2019

Nominal Year of Face Carrying Face Carrying
’000 GEL Currency  interest rate maturity value amount  value amount
Parent company GEL 10% 2020/2021 3,315 3,188 4,407 4,302
Entity under
common control usD 8% 2022 13,229 13,074 10,792 10,638
Other related party GEL 20% 2021 100 100 - -
Parent company GEL 12% 2022 - 11,862 11,839

16,644 16,362 27,061 26,779

None of the related party loans are secured.
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In 2020, the loans receivable of GEL 20,334 thousand from the owners of the Company had been set
off against the dividends declared in 2020 (see note 18(b)).

Capital and reserves
Charter capital and additional paid-in capital

Charter capital represents the nominal amount of capital in the founding documentation of the
Company. The charter capital was determined to be GEL 16,900 thousand, according to the Charter of
the Company. The Company recognized additional paid-in capital of GEL 1,053 thousand for the
transition date. Additional paid in capital, represents the difference between fair value of the fixed assets
at contribution date and their carrying amount.

Dividends

According to Georgian legislation: by the resolution of the General Meeting of Partners, limited liability
companies may determine the distribution of annual and interim profits in the form of dividends.

In 2020 dividends of GEL 26,000 thousand had been declared. The Company distributed dividend
declared in 2020 by following means: GEL 20,344 thousand had been set off against the loans
receivable from owners during 2020 (see note 17) and the rest is recognised as a dividend payable as
at 31 December 2020. The Company did not declare any dividends in 2019.

Capital management

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

The Company is not subject to externally imposed capital requirements.

Leases
Leases as lessee

The Company leases buildings for running casinos in Thilisi and Batumi. In 2020, the Company also
leased Complex Republic which consists of restaurants and spaces for rent for various venues.
Contractually, the leases run for a period of 3 years and 7 years for casino buildings, respectively, and
for Complex Republic for a period of 10 years. Lease payments are prescribed in the lease agreements
and in case of casino buildings are linked to change in Consumer Price Index. Contractual annual lease
payments for complex Republic are fixed. Enforceable periods, lease terms and the useful lives of right
of use assets vary from 8 to 10 years. The rate to discount the minimum lease payments for leases
represents the Company’s incremental borrowing rate which varies from 6 % to 8 %.

Right-of-use assets and lease liabilities

The carrying amounts of right-of-use assets and lease liabilities as at 1 January 2020 and
31 December 2020 are as below:
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GEL '000

Right of use assets
Balance at 1 January
Additions/ (modifications)
Balance at 31 December
Depreciation

Balance at 1 January
Depreciation for the year
Balance at 31 December

Carrying amounts
At 1 January
At 31 December

Lease liability
Lease liability at 1 January
Additions

Remeasurement and modification*
Remeasurement- related to COVID-19 rent concessions. **

Interest charge
Payments of lease liability

The effect of changes in foreign exchange rates
Lease liability at 31 December

Limoni 2009 LLC

Notes to the Financial Statements for 2020

2020 2019
17,918 32,893
18,351 (14,975)
36,269 17,918
(3,162) -
(3,997) (3,162)
(7,159) (3,162)
14,756 32,893
29,110 14,756
2020 2019
(20,031) (36,808)
(18,351) -
- 14,975
5,336 -
(2,259) (1,874)
730 5,984
(1,590) (2,308)
(36,165) (20,031)

* Right of use assets and finance lease liability were both adjusted by the remeasurement and
modification of GEL 14,975 thousand in 2019. Amount of GEL 14,975 thousand includes effect of
modification of GEL 15,330 thousand following the amendment to the contract and resulting reduction
of the future minimum lease payments in July, 2019. The rest of the amount relates to the effect of
remeasurement, as part of the lease payments are linked to CPI index.

**Company had applied COVID-19-Related Rent Concessions — Amendment to IFRS 16 (see note 27
(k)). The remeasurement represents gain resulted through rent concessions.

Amounts recognised in profit or loss

'000 GEL
Leases under IFRS 16
Interest on lease liabilities

Expenses relating to short-term leases*
Expense on leases linked to variable lease payments based

on usage*

Gain on COVID-19 rent concessions

2020 2019
2,259 1,874
1,322 3,851
317 2,779
5,336 -

*Whole majority of period costs related to leases under short term lease exemption, as well as variable
lease payments based on usage in the period 2020 and 2019, are paid during 2020 and 2019,

respectively.

Amounts recognised in statement of cash flows

'000 GEL

Payments of lease liability principal

Interest paid

Total cash outflow for leases

2020 2019
(521) (4,110)
(209) (1,874)
(730) (5,984)
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Rent concessions

The Company negotiated rent concessions with it’s landlords for the leases of casino premises in Thilisi
and Batumi as well as lease of the Complex Republic, as a result of the significant adverse impact of
the COVID-19 pandemic during the year. The Company applied the practical expedient for
COVID-19-related rent concessions consistently to eligible rent concessions relating to its leases.

The amount recognised in profit or loss for the reporting period to reflect changes in lease payments
arising from rent concessions to which the Company has applied the practical expedient for
COVID-19-related rent concessions is GEL 5,336 thousand (2019: nil).

Trade and other payables

’000 GEL 31 December 2020 31 December 2019
Trade payables 2,417 3,887
Payables to employees 10 431
Other payable 203 1,540
2,630 5,858

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

Fair values and risk management
Fair values of financial instruments

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

Management believes that the fair value of the Company’s financial assets and financial liabilities
approximates their carrying amounts.

Financial risk management

The Company has exposure to the following risks from its use of financial instruments:
_ credit risk (see 22(b)(ii));

— liquidity risk (see 22(b)(iii));

— market risk (see 22(b)(iv)).

Risk management framework

Management has overall responsibility for establishment and oversight of the Company’s risk
management framework and is responsible for developing and monitoring the Company’s risk
management policies and reporting regularly to the shareholders on its activities.
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The Company’s risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market conditions and
the Company’s activities. The Company, through its training and management standards and
procedures, aims to develop a disciplined and constructive control environment in which all employees
understand their roles and obligations.

The shareholders oversee how management monitors compliance with the Company’s risk
management policies and procedures and reviews the adequacy of the risk management framework in
relation to the risks faced by the Company.

Credit risk

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

The carrying amounts of financial assets represent the maximum credit exposure. Impairment losses on
financial assets recognised in profit or loss were as follows.

000 GEL 2020 2019
Impairment reversal on loans receivable - 406
Impairment reversal on receivables - 190

- 596

Loans receivable and receivables

The Company’s loans receivable as well as other receivables are mainly due from related parties. The
expected credit loss (ECL) model is influenced by the individual characteristics of the borrowers, as
well as the fact that mostly all counterparties are entities under common control and that some of the
counterparties have significant payable balances towards the Company and those receivables can be
recovered through the settlement with the respective payables, if required.

The credit exposures are mainly concentrated in Georgia.
Measurement of ECL
The key inputs into the measurement of ECL are the term structure of the following variables:

o probability of default (PD);
o |oss given default (LGD);
e exposure at default (EAD).

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

Inputs, assumptions and techniques used for estimating impairment

As at 31 December 2020 approximately 1.7% and 8% (2019: 1% and 9%) of expected credit loss is
charged to the gross carrying amounts of loans receivables and other receivables, respectively,
depending on comparable credit profile / rating or repayment expectations. The fact, that despite Covid-
19 pandemic the expected credit loss rates had not been changed significantly compared to past year is
explained due to the circumstances that major part of loans receivable relates to the shareholders’
balances, which have been significantly recovered through set off with dividends declared in 2020 (see
note 18) and the remaining balances issued loans is expected to be fully recovered through future
dividend payments.
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As at 31 December 2020 and 2019, PDs were determined by an individual approach by an expert on a
rating system based on a scoring questionnaire and varies in the range from 2% to 5% for all non-credit
impaired (stage 1) and 100% for all credit impaired exposures (stage 3), respectively. Derived LGDs
to the different exposures for the years 2020 and 2019 ended December 31varies from 16% to 23%.
EAD represents the expected exposure in the event of a default. The EAD for financial assets is its
gross carrying amount at the time of default. The Company assumes 3-6 different likelihood scenarios,
depending on the financial instrument, with different probabilities when the financial instruments will
be recovered and assumes maximum 10% probability for the scenario when the financial instruments
are not recovered at all.

For the financial year 2020 effective interest rates ranging from 8% to 12% (2019: from 8% to 12%)
were used in the discounting of expected credit losses to consider time value of money.

Sensitivity analysis

Increase in PD for Stage 1 financial instruments from 3 % to 8 %, assuming that all other variables
remain constant, could affect the expected credit loss for 2020 by approximately GEL 254 thousand
(2019: GEL 223 thousand).

Impairment losses on other receivables

’000 GEL 31 December 2020 31 December 2019

Gross carrying amount 9,786 8,456

Loss allowance (773) (773)
9,013 7,683

As at 31 December 2020 and 2019 major part of other receivables is allocated to Stage 3 as are in
default and past due by more than 180 days.

Impairment losses on loans receivable

’000 GELL 31 December 2020 31 December 2019

Gross carrying amount 16,644 27,061

Loss allowance (282) (282)
16,362 26,779

As at 31 December 2020 the Company allocates loans receivable under Stage 1 for the purposes of
identifying expected credit loss under IFRS 9 (31 December 2019: Stage 1).

Movements in the allowance for impairment in respect of receivables and loans receivable

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

’000 GEL 2020 2019
Individual Individual
impairments impairments
Balance at 1 January (773) (1,580)
Impairment reversal recognized during the year - 190
Write Off - 617
Balance at 31 December (773) (773)

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

000 GEL 2020 2019
Individual Individual
Impairments impairments
Balance at 1 January (282) (688)
Impairment reversal recognized during the year - 406
Balance at 31 December (282) (282)
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Cash and cash equivalents

The Company held cash in bank balances of GEL 3,816 thousand at 31 December 2020
(31 December 2019: GEL 870 thousand), which represents its maximum credit exposure on these
assets. The cash and cash equivalents are held with banks which are rated BB-, based on Fitch ratings
and the Company does not expect the banks to fail to meet its obligations.

As at 31 December 2020 the Company allocates bank balances under Stage 1 for the purposes of
identifying expected credit loss under IFRS 9 (31 December 2019: Stage 1). Management estimates
that ECL is immaterial at reporting dates.

Credit commitments

The Company is also exposed to credit risk arising from a financial guarantee contract entered into by
the Company to guarantee the indebtedness of related party companies (see note 23). Credit risk for
off-balance sheet financial instruments is defined as the possibility of sustaining a loss as a result of
another party to a financial instrument failing to perform in accordance with the terms of the credit
facility agreement. As at 31 December 2020 and 31 December 2019 collateral for the financial
guarantee is significantly higher than outstanding amount. Financial guarantee classified at the first
stage for the purposes of ECL measurement. Management estimates that ECL is immaterial at reporting
dates.

Liquidity risk

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

Exposure to liquidity risk

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

31 December 2020 Contractual cash flows

Carrying On Less than Over 5
’000 GEL amount Total demand 12mths 1-2yrs 2-5yrs  yrs
Non-derivative financial liabilities
Lease liability 36,165 46,192 4,029 553 6,305 20,471 14,834
Trade and other payables 2,448 2,448 2,448 - - - -
Dividend payable 10,750 10,750 10,750 - - - -
Credit related commitments (note 23)  204,843* 204,843 204,843 - - - -

254,206 264,233 222,070 553 6,305 20,471 14,834

31 December 2019 Contractual cash flows

Carrying On Less than Over 5
’000 GEL amount Total demand 12mths 1-2yrs 2-5yrs yrs
Non-derivative financial liabilities
Lease liability 20,031 24,760 2,579 3,246 3,246 9,738 5,951
Trade and other payables 3,918 3,918 3,918 - - - -
Dividend payable 5,094 5,094 5,094 - - - -

Credit related commitments (note 23)  152,889* 152,889 152,889
181,932 186,661 164,480 3,246 3,246 9,738 5,951

*Amounts contain unused facility in amount of GEL 5.7 million as at 31 December 2020 (2019:
GEL 12 million) (see note 23 (c)).

It is not expected that the cash flows included in the maturity analysis could occur significantly earlier,
or at significantly different amounts.
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(iv) Market risk
Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and
equity prices will affect the Company’s income or the value of its holdings of financial instruments.
The objective of market risk management is to manage and control market risk exposures within
acceptable parameters, while optimising the return.
Currency risk
The Company is exposed to currency risk to the extent that there is a mismatch between currencies in
which sales, purchases and borrowings are denominated and the respective functional currencies of
company. The currency in which these transactions primarily are primarily denominated is USD.
Exposure to currency risk

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

000 GEL USD-denominated USD-denominated
31-Dec-2020 31-Dec-2019

Receivables 8,858 7,657
Loans receivable 13,050 10,638
Cash and cash equivalents 3,957 4,190
Lease liability (33,917) (17,782)
Trade payables - (84)
Net exposure (8,052) 4,619

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

Average Rate Reporting date spot rate
2020 2019 31-Dec-2020  31-Dec-2019
usD 1 3.11 2.82 3.28 2.87

Sensitivity analysis

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

’000 GEL Strengthening Weakening
Profit or loss Profit or loss

31 December 2020
GEL 15% movement against USD 1,207 (1,207)

31 December 2019
GEL 10% movement against USD (461) 461

Interest rate risk

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

As at 31 December 2020 and 2019 all financial assets and liabilities of the Company are at fixed interest
rates, therefore the Company is not significantly exposed to interest rate risk.

Fair value sensitivity analysis for fixed rate instruments

The Company does not account for any fixed-rate financial instruments as fair value through profit or
loss or as available-for-sale. Therefore, a change in interest rates at the reporting date would not have
an effect in profit or loss or in equity.

Contingencies
The insurance

Insurance industry in Georgia is in a developing state and many forms of insurance protection common
in other parts of the world are not yet generally available. The Company does not have full coverage
for its facilities, business interruption, or third party liability in respect of property arising from
accidents on Company property or relating to Company operations. Until the 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 Company’s operations and financial position.

Taxation contingencies

The taxation system in Georgia is relatively new and is characterised by frequent changes in legislation,
official pronouncements and court decisions, which are sometimes unclear, contradictory and subject
to varying interpretation. A tax year remains open for review by the tax authorities during the three
subsequent calendar years, however under certain circumstances a tax year may remain open longer.

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

Financial guarantees

As at 31 December 2020 and 2019 the Company stands as a guarantor of the indebtedness of related
parties towards JSC TBC Bank for GEL 205 million and for GEL 153 million, respectively (maturities
of indebtedness vary from 2019 till 2030). Under the guarantee agreement, all the counterparties,
including the parent (SRG Real Estate), are jointly liable for the total withdrawn credit facility under
agreements in case of the event of default by any of the counterparties. Facilities were negotiated in an
arm’s length transaction with no premium on issue.

As at 31 December 2020 the outstanding amount (withdrawn by all parties) of the credit facilities was
GEL 199 million (2019: GEL 141 million). The amounts of outstanding credit related commitments
represent the maximum accounting loss that would be recognised at the reporting date if counterparties
failed completely to perform as contracted. Therefore, the total outstanding contractual commitments
presented above do not necessarily represent future cash requirements, as these commitments may
expire or terminate without being funded.
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Management believes that in case of the event of default, the fulfilment of liabilities towards JSC TBC
Bank will be guaranteed by the immediate parent (SRG Real Estate LLC) and the ultimate parent (Silk
Road Group Holding (Malta) Limited (see note 24 (a)) and by the pledged property and equipment.
Such management’s estimate is supported by the fact that SRG Real Estate LLC has indicated its
intention to continue to make available funds as are needed by the Company in the event of financial
difficulties (see note 2 (b)).

The credit facilities are secured by the Company’s property and equipment with carrying value of
GEL 6,088 thousand as at 31 December 2020 (2019: GEL 9,452 thousand).

Related parties
Parent and ultimate controlling party

As at 31 December 2020 and 2019, the Company’s 88% owner is SRG Real Estate LLC and 12% owner
is lveria Group LLC.

The Company’s ultimate parent company is Silk Road Group Holding (Malta) Limited, the entity
controlled by an individual, George Ramishvili (see note 1 (b)).

No publicly available financial statements are produced by the Company’s ultimate parent company or
any other intermediate parent company. The annual consolidated financial statements of SRG Real
Estate LLC are publicly available through the website of Service for Accounting, Reporting and
Auditing Supervision.

Transactions with key management personnel
Key management remuneration

Key management received the following remuneration during the year, which is included in personnel
costs:

000 GEL 2020 2019
Salaries and bonuses 2,223 2,711

Other related party transactions

Transaction value for the year Outstanding balance
’000 GEL ended 31 December as at:
31 December 31 December
2020 2019 2020 2019
Sale of goods and services:
Entities under common control 99 - 8,957 7,657
Purchase of goods and services:
Entities under common control 2,704* 11,046* 1,681 2,088
Loans given:
Parent companies 5711 20,183 3,188 16,141
Entities under common control - 705 13,074 10,638
Other** 96 - 100 -
Loans received:
Entities under common control - 2,500*** - -
Lease liability:
Entities under common control**** (730) (5,984) 36,165 20,031

Receivable and payable balances are non-interest-bearing and are to be settled in cash within 6 months
from the reporting date. Non-cash settlements with related parties are disclosed in notes 17 and 18 of
these financial statements. For details of loans receivable please refer to notes 17. Transactions with
the owners, acting in their capacity of the owners, are disclosed in note 18.
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*Purchases of goods and services mainly represent rent expense and the costs of customer services in
the form of Hotel rooms and catering provided to clients of the Company. Total amount of these
expenses for 2020 is GEL 2,102 thousand (2019: GEL 9,859 thousand)

**|n 2020 short-term loan in the amount of GEL 96 thousand has been issued to the beneficial owner
of the Company (100% shareholder of Iveria Group LLC). The loan was fully recovered in January,
2021.

***This amount represents borrowing taken by the Company for the short-term cash management
purposes from JSC Silk Road Bank, which has been repaid shortly after the disbursement in 2019.

**** This amount represents the repayment of principal and interest on the lease liability within the
scope of IFRS 16 — Leases (see note 20 (a) (iii)).
Subsequent events

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

On 29 April 2021 and 17 July 2021, casinos in Batumi and Thilisi, respectively, were reopened and
operate since then.
Basis of measurement

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

Significant accounting policies

The accounting policies set out below (except for note 5) have been applied consistently to all periods
presented in these financial statements, and have been applied consistently by Company.

Set out below is an index of the significant accounting policies, the details of which are available on
the pages that follow:

(a) Revenue 27
(b) Finance income and costs 28
(c) Foreign currency 28
(d) Income tax 28
(e) Inventories 29
(f) Property and equipment 29
(9) Intangible assets 30
(h) Financial instruments 31
(i) Charter capital 34
(J) Impairment 34
(k) Leases 36
() Financial guarantees 38

Revenue and income from tips

The services provided by the Company comprise the following casino games: table games, slot
machines (“betting and gaming activities”). The Company’s betting and gaming activities are classified
as derivative financial instruments under IFRS 9 as revenue from land-based casino games represents
net winnings (“customer drop”), being amounts staked net of customer winnings, and is stated net of
customer promotions and bonuses incurred in the period. Open positions are carried at fair market value
and gains and losses arising on this valuation are recognized in revenue, as well as gains and losses
realized on positions that have closed.
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The principal part of other revenue (see note 6) consists of revenue generated by Complex Republic,
through the sale of food and beverages to customers from the restaurants and are accounted for under
IFRS 15. Revenue is recognized when food and beverages are served. Revenue is recognised at a point
in time when the goods have been accepted by customers. The Company recognizes revenue when it
transfers control at a point in time for the sale of goods and over time for the provision of services,
however services are provided in an insignificantly short period of time. Revenue from sale of food and
beverages is stated exclusive of value-added tax.

Income from tips (see note 7) comprise tips contributed by customers and is presented as other operating
income. Such income is recognized when tips are received and is not subject to value-added tax.

Finance income and costs

The Company’s finance income and finance costs include:

— interest income;
— interest expense;
— the foreign currency gain or loss on financial assets and financial liabilities.

Interest income or expense is recognised using the effective interest method. The ‘effective interest
rate’ is the rate that exactly discounts estimated future cash payments or receipts through the expected
life of the financial instrument to:

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

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

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
Foreign currency transactions

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

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

Non-monetary 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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Income tax
Current tax

On 13 May 2017 the Parliament of Georgia passed the bill on corporate income tax reform (also known
as the Estonian model of corporate taxation), which mainly moves the moment of taxation from when
taxable profits are earned to when they are distributed. The law has entered into force in 2017 and is
effective for tax periods starting after 1 January 2018 for all entities except for financial institutions
(such as banks, insurance companies, microfinance organizations, pawnshops), for which the law will
become effective from 1 January 2023.

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

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

Inventories
Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based
on the average cost principle, and includes expenditure incurred in acquiring the inventories, production

or conversion costs and other costs incurred in bringing them to their existing location and condition.

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

Property and equipment
Recognition and measurement

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

Cost includes expenditure that is directly attributable to the acquisition of the asset. If significant parts
of an item of property and equipment have different useful lives, they are accounted for as separate
items (major components) of property and equipment.

Property and equipment is derecognized from the balance sheet when the Company no longer has
control over the property -which, for the immoveable property, is the date when the Company no longer
has legal title to it. Any gain or loss on disposal of an item of property and equipment is determined by
comparing the proceeds from disposal with the carrying amount of property and equipment, and is
recognised net within other income/other expenses in profit or loss.

Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated
with the expenditure will flow to the company.
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The costs of the day-to-day servicing of property and equipment are recognised in profit or loss as
incurred.

Depreciation

Items of property and equipment are depreciated from the date that they are installed and are ready for
use, or in respect of internally constructed assets, from the date that the asset is completed and ready
for use. Depreciation is based on the cost of an asset less its estimated residual value.

Depreciation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of each part of an item of property and equipment, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset. Leasehold improvements
assets are depreciated over the shorter of the lease term and their useful lives unless it is reasonably
certain that the Company will obtain ownership by the end of the lease term.

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

— Buildings 25 years

— Gaming tables and slot machines  8-10 years;
— Vehicles 5 years;

— Leasehold improvement 5 years;

— Computer and office equipment 4-5 years;
— Other 2-10 years.

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

Intangible assets

Casino permit and other intangible assets that are acquired by the Company, which have finite useful
lives, are measured at cost less accumulated amortisation and accumulated impairment losses.

Subsequent expenditure

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

Amortisation

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

Amortisation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of intangible assets, other than goodwill, from the date that they are available for use since this

most closely reflects the expected pattern of consumption of future economic benefits embodied in the
asset. The estimated useful lives for the current and comparative periods are as follows:

— Casino permit 1 year;
— Software for slot machines and other intangible assets 3-10 years.

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

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

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

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

Recognition and initial measurement

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

A financial asset (unless it is a 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 receivable without a significant financing component
is initially measured at the transaction price.

Classification and subsequent measurement

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

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

— itis 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.:

— it is 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.

All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL.

Financial assets — Business model assessment:

The Company makes an assessment of the objective of the business model in which a financial asset is
held at a portfolio level because this best reflects the way the business is managed and information is
provided to management.
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Financial assets — Assessment whether contractual cash flows are solely payments of principal
and interest:

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

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

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

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

prepayment and extension features; and

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

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

Financial liabilities — Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost. financial liabilities are subsequently
measured at amortised cost using the effective interest method. Interest expense and foreign exchange
gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also recognised
in profit or loss.

Modification of financial assets and financial liabilities
Financial assets

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

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

The Company concludes that the modification is substantial as a result of the following qualitative
factors:

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

Financial liabilities

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

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

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

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 Company concludes that the modification is substantial as a result of the following
gualitative factors:

change the currency of the financial liability;
change in collateral or other credit enhancement;
inclusion of conversion option;

change in the subordination of the financial liability.

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

Derecognition
Financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in
which substantially all of the risks and rewards of ownership of the financial asset are transferred or in
which the Company neither transfers nor retains substantially all of the risks and rewards of ownership
and it does not retain control of the financial asset.
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The Company enters into transactions whereby it transfers assets recognised in its statement of financial
position, but retains either all or substantially all of the risks and rewards of the transferred assets. In
these cases, the transferred assets are not derecognised.

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Company also derecognises a financial liability when its terms are modified
and the cash flows of the modified liability are substantially different, in which case a new financial
liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and
the consideration paid (including any non-cash assets transferred or liabilities assumed) is recognised
in profit or loss.

Offsetting

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

Charter capital

Charter capital

Charter capital is classified as equity.
Additional paid-in capital

Nominal amounts of contributions made by the Company’s shareholders, for which no shareholders’
decision is available. Since this change is not reflected in the Company’s charter capital, Company
presents it as an additional paid in capital.

Impairment

Non-derivative financial assets

Financial instruments

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

The Company measures loss allowances at an amount equal to lifetime ECLSs, 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 ECLSs.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both quantitative
and qualitative information and analysis, based on the Company’s historical experience and informed
credit assessment and including forward-looking information.
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The Company assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

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

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

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

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

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

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

Measurement of ECLs

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

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

At each reporting date, the Company assesses whether financial assets carried at amortised cost and
debt securities at FVOCI are credit-impaired. A financial asset is ‘credit-impaired’ when one or more
events that have a detrimental impact on the estimated future cash flows of the financial asset have
occurred. Evidence that a financial asset is credit-impaired includes the following observable data:

— significant financial difficulty of the borrower or issuer;

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

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

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

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

Presentation of allowance for ECL in the statement of financial position

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

Write-off

The gross carrying amount of a financial asset is written off when the Company has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. For individual customers,
the Company has a policy of writing off the gross carrying amount when the financial asset is 180 days
past due based on historical experience of recoveries of similar assets. For corporate customers, the
Company individually makes an assessment with respect to the timing and amount of write-off based
on whether there is a reasonable expectation of recovery. The Company expects no significant recovery
from the amount written off. However, financial assets that are written off could still be subject to
enforcement activities in order to comply with the Company’s procedures for recovery of amounts due.
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Non-financial assets

The carrying amounts of the Company’s non-financial assets, other than inventories and deferred tax
assets, are reviewed at each reporting date to determine whether there is any indication of impairment.
If any such indication exists, then the asset’s recoverable amount is estimated.

For the purpose of impairment testing, assets that cannot be tested individually are grouped together
into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGU. The Company’s corporate assets do not
generate separate cash inflows and are utilised by more than one CGU. Corporate assets are allocated
to CGUs on a reasonable and consistent basis and tested for impairment as part of the testing of the
CGU to which the corporate asset is allocated.

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

An impairment loss is recognized if the carrying amount of an asset and its related cash-generating unit
(CGU) exceeds its estimated recoverable amount. Impairment losses are recognised in profit or loss.
Impairment losses recognised in respect of CGUs are allocated to reduce the carrying amounts of the
assets in the CGU on a pro rata basis.

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

Leases

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

As a lessee

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

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

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term, unless the lease transfers ownership of the underlying
asset to the Company by the end of the lease term or the cost of the right-of-use asset reflects that the
Company will exercise a purchase option. In that case the right-of-use asset will be depreciated over
the useful life of the underlying asset, which is determined on the same basis as those of property and
equipment. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and
adjusted for certain remeasurements of the lease liability.
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The lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be
readily determined, the Company’s incremental borrowing rate. Generally, the Company uses its
incremental borrowing rate as the discount rate.

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

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

— fixed payments, including in-substance fixed payments;

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

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

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

The lease liability is measured at amortised cost using the effective interest method. It is remeasured
when there is a change in future lease payments arising from a change in an index or rate, if there is a
change in the Company’s estimate of the amount expected to be payable under a residual value
guarantee, if the Company changes its assessment of whether it will exercise a purchase, extension or
termination option or if there is a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying
amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-
use asset has been reduced to zero.

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

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

COVID-19-related rent concessions

The Company has applied COVID-19-Related Rent Concessions — Amendment to IFRS 16. The
Company applies the practical expedient allowing it not to assess whether eligible rent concessions that
are a direct consequence of the COVID-19 pandemic are lease modifications. The Company applies
the practical expedient consistently to contracts with similar characteristics and in similar circumstances
and recognised related income as other income in profit or loss. For rent concessions in leases to which
the Company chooses not to apply the practical expedient, or that do not qualify for the practical
expedient, the Company assesses whether there is a lease modification.

Company does not have leases where it acts as a lessor.
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Financial guarantees

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

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

New standards and interpretations not yet adopted

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

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

— Onerous contracts - Cost of Fulfilling a Contract (Amendments to IAS 37)

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

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

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

— Classification of Liabilities as Current or Non-current (Amendments to 1AS 1).
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308356008 306030600 Bo3zmmMgds dgoagsws 2019 Fawb. sbswo 3oMmsdo@o dgbszmmemggdo
(G9B0©gbG0 30Mmgdo Lodsmzgwmdo (ob. 960dgbs 1 (b)) "Black Sea Development (Malta) Limited"-%g
(Hobs 3oMm@adoMmo dqogzmmerg) 2018 Fguol go9mEbsgdmwo ©030096dOL »BWGdsBMbs33Eggd0
29b0696. 8909290, 50MY 5005MHJOME0 IMRJIOL FoEILIbIEO 0gbs 50YIboEo 2019 Fgnb.
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a3l ,¢rodmbo 2009
2020 perols 30bs6boybo 563560839800 3560563590000 G9bodz6980

doM005¢0 1558v)5egdJd0
bs0s059c

dofs @5 0530gd0 ©S 30330mB9hgdo

996mds- berm@  LdGEBLIMOEGH™ Lsoxsmm > bomgoly
’000 grs®o 65g00mdgd0  535M3Hgdo  bsdmomgdgdo  3gmomdmiymds &9db03s Lbgos Usmem
030MROMIPIMEYGOS
6sdmo 2019 Herols
1 056356b 1,810 7,868 887 1,199 6,160 2,269 20,193
99byo3900 - 259 140 139 798 307 1,643
2obgas - - (50) - - - (50)
6sdoo
2019 §iewols
31 0939939 1,810 8,127 977 1,338 6,958 2576 21,786
65900 2020 ferols
1 056350L 1,810 8,127 977 1,338 6,958 2,576 21,786
89byo3900 - 154 129 390 56 23 752
PRI (1,752) - - - - - (1,752)
6sdmo
2020 ferols
31 0g39gddgAL 58 8,281 1,106 1,728 7,014 2,599 20,786
639995
65900 2019 ferols
1 056356L (14) (3,881) (368) (296) (3,722) (1,786) (10,067)
Beob 3390 () (860) (167) (238) (837)  (207) (2,311)
239U3ed - - 44 - - - 44
65300 2019 ferols
31 93999 (16) (4,741) (491) (534) (4,559) (1,993) (12,334)
65900 2020 ferols
1 056350L (16) (4,741) (491) (534) (4,559) (1,993) (12,334)
Feob 33909 () (835) (181) (289) (882)  (175) (2,364)
65800
2020 fjemols
31 0g393dgAL (18) (5,576) (672) (823) (5,441) (2,168) (14,698)
LoBoeoBlMm
Q0OIRYWIOIB0
2019 §jemols
1 056350l 1,796 3,987 519 903 2,438 483 10,126
2019 fewols
31 ¢0g3g3dgAL 1,794 3,386 486 804 2,399 583 9452
2020 Gerols
31 ©9399dgels 40 2,705 434 905 1,573 431 6,088

*

L3 99393006 00s  Md0OoLTo  3oBobmL  FodEgdstg  93BHMLIEMAol  dofjol  BsBmfgMob.
0505390000 0bgmMIsz0olmzol obowgm d960d36s 9.

0oGb3owymes
2020 s 2019 Horgdol 31 ©939806M0L dEamdsmgmdom, 303356006 doMOMoEO  bsd s gdgd0

Q5300539005 53530060900 FHSMOL 3nT35609d0L JogH doMqdmE LglbgdmMsb S 3MIOEHYO0
300sHmgd5d0 (obogm 89600365 23(c)).
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a3l ,¢rodmbo 2009
2020 perols 30bs6boybo 563560839800 3560563590000 G9bodz6980

50535 9M05EMO 503900

beome®) 535053gdols >
Ubgs 56505¢)gMH05e0wyMH0
35Dobmb 533039%0L 3HMyMsdweo

’000 gooto 6905603 BOMB3gymas begem
0300000(39879¢m985
658000 2019 §erobl 1 0s635ML 5,408 1,470 6,878
dgbyoggqdo 5,410 - 5,410
2oL3ws (5,426) - (5,426)
658000 2019 §iemob 31 g399dgAL 5,392 1,470 6,862
658000 2020 ol 1 0sbz56L 5,392 1,470 6,862
dgbgozgd0 - 4 4
2oL3@s (5,171) - (5,171)
658070 2020 §iemob 31 g399dgAL 221 1,474 1,695
30m(H0Ysg0s
658000 2019 §erobl 1 0s635ML (1,490) (63) (1,553)
30mOE0D30s ferol 496353@mdsdo (5,426) (85) (5,511)
3oL3ao 5,426 - 5,426
659070 2019 §emob 31 9399d9eL (1,490) (148) (1,638)
658000 2020 ol 1 0s635ML (1,490) (148) (1,638)
30mOE0D30s ferol 496353@rmdsdo (3,757) (51) (3,808)
2oL3@s 5,171 - 5,171
658000 2020 §ierob 31 ©g399dgAL (76) (199) (275)
bsBsgrsblies @0G9829e98980
2019 Gerol 1 0sbgs6ls 3,918 1,407 5,325
2019 $jemobs 31 g398dgeL 3,902 1,322 5,224
2020 Ferob 31 og39ddgeL 145 1,275 1,420

005353 gM0s@MEOHO  5dBH0390o0L  9OLYGdO®  mEIBMBIL  FoMmBmoygbl  mdowoldo  Jobobml
Logdd00bMdOLIZOL FoMYdIWO ,,35D0bML bgdsMmMZs“. JoDobml bgdsMmmzs Joomgds ymzgguwfeon®ow
5 dowombo @m0l goobol bsboagzwm, ®sms 30H0bmd 03/Foml 25Ol MIMHOMOED
12 »30L g96853@mdsd0. ym3z9w Fgal 3835605 00gdl sboen bgdsmm3zsly Job 9809y MoE dzgwl 35
249L0U, 3585L50sdg BgImo Jm 3930 9HY39G™OOL 3HOOEO OO MEYEMBOM ToEJdsls S QoLZEsls
abobagl Harob gobdogarmdsdo. 050380 35HDobmb gmbdizombo®gdol bgds®mgs 200 5mslo WMo VoM.
bbgomds 6gdsMmM30L oMY GdsTo LodsOrmZzgeml 356MmbIYdWMBdOm A560LsBEIMIdS s 35B0bML
15dd00bMBOL 5 ROEBYOSMYMBL 3530060 JOS.

2020 §gel, Covid-19-096 053538060900 dmegdmdol dogh sfiglgdwyaro dgbwwM3gdol godm,
303356058 FbmermE 306390 Lsdo m3g 039Fsgzs s TJLodsdols LoEroigbbom FmbszMgdgwo 6
g4mgzos 25sbowo 2020 fgal. obowgo 9bodgbs 2(b). 2021 §oel, Logroagb®Bom Bmbszmgdgwro
0d0wobol  35Dobmbmgol 0dbs 99030000 5 Jowombo WsMoEsd 2.5 dowomb s®msdoy.
0505390000 0bgxMmMIs300Lm30L obowrgm 960dgbs 25.
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14.

15.

16.

17.

a3l ,¢rodmbo 2009
2020 perols 30bs6boybo 563560839800 3560563590000 G9bodz6980

dmombmgbgdo

’000 goato 31 93990960 2020 31 g39dd96o 2019
90mbM36980 35380609010 FbaMggdol dodstomn* 8,957 7,657
Lbgo dmmbmgzgbgdo 56 26
9mombmgzbgdo 9,013 7,683

303356008 ©s9M3009dYgds  Lo3Mgod™ s  Logserdem  MoLlgdbBy s  Inmbmzbgdmsb
0535390603090 2oRalMGOOL BoMowo gobbowmwos 22-9 dgbodgbsdo.

*Imbmgbol doMomso bsffocro 3L "Limoni Real Estate"-bg Jmbgdol gogomgsl 35380600905 o
2020 ool 31 ©09308dM0Lm30L 8,858 sl sl 8950096l (2019: 7,657 smslo @oMo).

5356L9d0

’000 gostro 31 ¢09399d960 2020 31 093999960 2019
Lobgandfonm 80w 9EHT0 53565 IO 3ZSMEHIMMHO

LobgdomMzM FmbogMgdgwo™ - 2,854
Lbgs 5356bgdo 550 646
5356Lgdo 550 3,500

2020 §geol 339000 LobgdoMmzm  Imbo3MgdgEo oM gmxowrs 2oEsbEowo  Labgwdjoxm
009X 9GO, M0 35B0bMgdo 56 FMFomds (ob. G9b0dzbs 2 (b)).

B190500 LEbLMYdO s T30 933035¢9bEJOO

’000 gos60 31 3993960 2020 31 g39dd96o 2019
30 Boes®mdo 170 6,450
Lodob3m Bsdmgdo 3,816 870

R0 LoblMYdo s Fsmo §33035gBBHIdO BMEsEo
LsblgdoL AdM>MdOL 5685608398580
©5 30bs6LBO BEYMIsMYMBIOL 56856090500 3,986 7,320

300356000 LodMm3gbBM 39653390008 MoL3BY ©J399YOIMGdS s BobbLYMO odE039d0Ls o
35090090l dgMabmdGMdOL sb5E0Bo Jobbowrymos 22-9 8960836580.

Lslglbm Immbmzbgdo

50 99600836500 (o@mdmygbowos 0bgm®mTsgos 303356008  3MmGEG0BOMIPIMWO  OMHJOMEIOO0
899835Lgdgo, 3MMEgbEH0s60 Lsbgbm ImmMbMzbgdol Lobgardg3MEgdm 30MHMdYPPDBY.  ©T5GHIOOMO
0bg3m®Bo300  3MI3sBool  LadmmEgb@dm  4965339m0L, Mbmw®o 35 mEHObS ©S W0330MOMIOL
M0oL30d%Bg 99390 YdMGdOL Tglobgd Asbboraros 22-9 99608365d0.

’000 goato 31 093990960 2020 31 g393dgHo 2019

3®39e35000560

535380690990 Ibsmol Ligbbo 13,074 22,477

909g0batg

535380690090 oMol igbgdo 3,288 4,302
16,362 26,779

2020 Hgenb, 2,544 55L0 sMOL MmEgbMdom bdMMEIbEM Tgdmbogswo sgMoEbs Lslglbm dmmbmgbals
053930069090 FbsMggdol dodscmro (2019: 1,280 s0rsb0 Ws®0).
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a3l ,¢rodmbo 2009
2020 perols 30bs6boybo 563560839800 3560563590000 G9bodz6980

Lglbols sRsMZOL 3500900 S 3MSGBOI0

©R35M530 LYlibgdoL 350YdO S 30HMBJdO 0gm F9dEgAO:

31 93930960 2020 31 93930960 2019

6m0obsenmo

Ls3GMEIEGH™M ©EIBsMZ0L bdobsgrm®o  Lsdssbler  6mBobsgrMo  LsdsEsblim
’000 grako 3G gobo3zgmo oo  0oOHRMGRe 0o6gdMEgds KoMIOMEgds NOMIPMEYOS
99mdgo 30335600 WSO 10% 2020/2021 3,315 3,188 4,407 4,302
LogOH MM 3MbGHOMEOl 539
d399 3gmgxzo Lsfomdm  EMELMO 8% 2022 13,229 13,074 10,792 10,638
Lbgs 05353806930
dbsty WO 20% 2021 100 100 - -
99mdgo 30335600 WSO 12% 2022 - - 11,862 11,839

16,644 16,362 27,061 26,779

3O 39OO ©35390609d0 FboMob Lglbo s6 MO »YBOHMbggeymBowo.

2020 Fgaob, 20,334 505L0 0L MmEgbmdom Lsbgbem dmmbmgbs 3md3s60ol dgliszMm®mggdol dodstmo
0gbs MMm0gOHmYsdz0meo 2020 Fgub 4s8mEbegdmwo ©0300gbgdol LsdoMfmbgw (ob. 9gbodgbs
18 (b)).

3930350 s MHYHYMH3900
Usf9lgdM 3530GHIEO S ITEJB00 YIEIBEOEIO 35300

Lofgbgd™ 3930F50 FoMmBMaygbl 3335600l LosdxdbydwM MIMTEEIE05T0 Yoblobwzm Mo
3930350l BmIoboer® oM gdMEgdsl. Lsfglgdm 3930GEHewo, 30335600l fglgdol dobgwzom
16,900 5000b0  WMOm  ASBOLIBEOZMS. 3MB3sB0T,  FOILZWOL  PMOPWOLMZOL,  WOIMS
1,053 5050 ool Mm©gbmdom ©s35GHJO0M FOIHEOMIO  3530FOWO. ©TFSBHIO0D  J5IHBEOWO
3930¢50, 99653960l M5M0MoLmM30L J0MH0MSEO 1595 gdYIOL LEBMNW0D VOMGIMEGBSLS S Boc
LB HBLM VOMYINYGISL FMEHOL bbgomdIL Fo®dmowaqbl.

©030@96@gd0

LogdoOmM39wml  396MmbdEYdEMdol  dobgzom:  3sMEbomOms  Lyghom  3MHgdol  sYYBowgdOL
dobg30m, 99HB0MEMwo 3sIboldagdw™dol LoHmysMgdgdl G999demos0d HLME Huom®o s
8995¢90H0 IMgqdol bsforgds o3000bgdol Lasboo.

2020 §gaol, 338356058 26,000 smobo MOl MmEIbmdom ©030000bId0 AsTMobos. 3MB3sb0sd
890009865005  goobsfors 2020 ol  AsdmEbogdero  ©030096gd0: 20,344 s0Lo MO
d9Lo3MMEMdoL  B08oMm  Lobgbbm  ImbMzbgdmsb  Fodsermgdsdo o0dbs  WMMOgHmMYSJ300MEo
2020 ool obdogermdsdo (ob dgbodzbs 17), bmem @obs@Bgbo s00sMgdmwos go@sobsbogo
00300960l boboo 2020 ferol 31 ©93990GHOLm3zoL. 2019 ol 3835605l o6 AsdmmEbogdos

©0300©)b@)d0.

393050l 9500035

30335605L 56 405Bb60s 3930300l FoMMZOL BMEOToEMMO 30030, Foa@ed byEddmzsbgermds
3Ow™dL dg0bs@Pbml 3530390l Ls3dsMolo BBy 3m33s600L LEBHMGHIHOMwo LsFoMmmgdgdol

L3054 BOEIGOWSE.  5©0b0dbMEo  Joorgzs BMEsEo  LoblMgdol 98gdGHOHO  BoMm3ol s
300356000 898mbogerols s dmygdol 3dogo dmbo@m®mobyol Lsdwyswqdoo.

»30035605" 56 Fo00mMmoyabl 39696 ©o30LMYOMO, 3530FSWOl INMbM3BYdOL Logsbl.
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20.

(@)

@)

a3l ,¢rodmbo 2009
2020 perols 30bs6boybo 563560839800 3560563590000 G9bodz6980

0x5M9d0
0X5M900 MM IMoR MY

Lodm®06ggd0L BMbJ30mboMmdOLmZ0L, 3335605 OXIMOM 0WIdL F9bmdgdL MBOOLLS s d30Mddo.
2020 Fogob, 3008356058 5939 0x M0 s0m "Complex Republic”, HmIgerog 9903905 MHgLG™ObgdoLY6
5 Ubgoolbgs 0mbolidogdgdol Bola@sMgduro© 39JoMs3gdmo BoMmgdoLsh. bgwd3thrvyargdoom,
0x 50500 3Mmdgegds 3-feosbo s 7-ferosbo 350gd0m JoBobml Fgbmdgdolmzol, Gqlodsdobo @
"Complex Republic"-olomgol 10-{ierosbo 396G0m©om. Lsoxs®m g50sbgdo 4sblsbrgMmmos Lyoxsem
bg8936¥9g090d0o o 35HD0bML dgbmdgdol 990mbggzsd0 35380M9d0s LEdMIbAsMYdM Boligdol
0bgdbol 330 gdslbmsb. "Complex Republic"-obmgol Lobgadgztrvergdm  {erom®o LooxsGm
23905bg00 M0l BodloMgdEo. dmgdggdol 35900, LEOKIMM 35IOO S 5JEH03900 Fodmygbgdol
MBEgoom  LobaMaqdwrm  8mdbobmMgdol 35gdo 8-sb  10-fwsdg IgMHygmdl. 0xsMgdoLmZoL
906035MH0 LooRIOM A5IBEIOOL EOLZMBEHOMIBOL 35653390 FoMdmoyqbl 3md3sbools FBst
Lolglbm 296533900L OHMBgerog 6%-sb 8%-0g Ggeygmdl.

39903900 8500996980L 9269800 s bsoxstrer 3s¢n@IBwIc98980

59303900 959myqbadol MREGdOm s LIORIOM  F5eEYOMGOGOOL LodsBLM  VOMYdMYdgdO
2020 ool 1 0sbgmolbomzol s 2020 Herob 31 ©g39dd060Lm30L Fo®dmoygbowos Jggdmon:

1 ewséo 2020 2019
3303990 359tmygbgdols MBwgdom
658000 1 056356 17,918 32,893
99yog900/((33000egdgd0) 18,351 (14,975)
653000 31 ©939909ML 36,269 17,918
639075
65300 1 006350l (3,162) -
faoolb 33gms (3,997) (3,162)
659000 31 939909GOL (7,159) (3,162)
bs8sgmsblbier moGgdeyemgdgdo
1 0563561 14,756 32,893
31 9399096 29,110 14,756
2020 2019
L50R MM 35EIOYXGDS
LOOKR MM o YOEgds 1 056356l (20,031) (36,808)
d9bgo3z900 (18,351) -
2390558351905 O (33L0YdS* - 14,975
COVID-19-056 ©53538069839¢0 ooy o0 30639090006
05393006900 35sGBoLYdS™ 5,336 -
360396 0L sMOb3s (2,259) (1,874)
Lo0KR 5O 35¢©YOIOOL EORIMZIO0 730 5,984
39G30M0 3MOLYdIOL 33O gdOL Jogagbs (1,590) (2,308)
LsoxsMm 35emegdwgergds 31 ¢9393d9mL (36,165) (20,031)

*99303900  250myggbgdol  RWGdom s  GobsBLMMO  0xIMOL  ZoEEGOMEIgds, MmM0gg, 0dbo
3M9JGH0MGOMWO go©sx3Lgd0m ©s 2019 Fgul 0dbs s©00sMgdmwo (33¢00wgds 14,975 smsolio Ewstol
mEgbmdom. 14,975 5050 oMo FMoEogL bgd3Mrergdol (33¢00wgdol dggo dmdbEoMo
3300 gd0L 353w96sL 15,330 smslio oMol MmEYbmdom, s dmBsgseo Fobodoer®mo LooxsMM
23905bgdoL  dqbodsdol dgd3oMgdsl 2019 fiewol ogwolido. ©sbsePBgbo m@gbmds m353806Mgds
2390058355900L 2531965L, MoAE LooKSMHM A5IBEYOOL bofoero CPI 0bgdul vy353806MHEYd.
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(@)

(1iz)

(b)

21.

a3l ,¢rodmbo 2009
2020 perols 30bs6boybo 563560839800 3560563590000 G9bodz6980

30033506000  200moygbs COVID-19-0056 ©0535300609829¢v0  bsoxste  3m6p9b0980 - gsblb  16-0ob
302099500985 (0b. 896083bs 27 (k)). 35005935L90s FoMTmoagbl Looxs®m 3mbi39L0gdoL bodwyswrgdom
9009090 53bBogdL.

g 98590 56 bsGsando s@os@98s)amo a@gbmdgdo

’000 gooto 2020 2019

0x 56900 Gobl 16-0b Botwgddo

360395G0 LBooR O™ 35¢0EYOIMYdSBY 2,259 1,874
03093500056 0x5M90Mb 9393000910 bobx gdo* 1,322 3,851
boGx0 0x9MGOBY MMIgdOE (33¢09© LOOKIOM Yoobdl

1353806905, odmygbgdol dobgpgoom * 317 2,779
50659980 COVID-19-056 05353806090 Lsox oM™ 3mbi3glogdby 5,336 -

¥ 3900m©ol boMxgdol doMomso bsffoo, GmIgwoa ©9393806HEIds 0XMGOL  TMIEg3500560
Loox MM 250530 BdOL  BoMAWGdTo, ob3) (BIOEO  LOOX MM  2oobEIdo  Fodmygbgdol
dobggom, 2020 s 2019 Fangddo, 4os0bgds 2020 s 2019 Hengdol 496dsgzenmdsdo, dgledsdols.

B30 bsbli®gdol drmdmsmdols 5635600398580 500569879e0 9608980

’000 gwstro 2020 2019
BsOXSOM 35¢0YOMEGOOL JOMO Mobbol goobgdo (521) (4,110)
3905bowo 3MMm396¢ 0 (209) (1,874)
begem gvyenso Lsblidgdol gswobgds oxsGgdolmgols (730) (5,984)
Losoxstem 3063950900

fool 2963530 mdsdo, COVID-19 356gdool 8603369wmgsb0 1omymaomo gogangbols godm, 30335600
890096bds  Looxs®m  3m3gblogdbg  dob  FgoxsMYIPMIb  POOEOLLS s  BddMYddo  35BobML
AGIMOGHMMOgO0L 0xsMdBY, sbg3zg "Complex Republic'-0b oxs®sbg. 308356050 096300 g3Mes©
399m0Yygbs  365dBH03Mwo  bolosmol  sdsMEH03900wo  doymds COVID-19-056 5353806939
LosoR MM 30639009006 F0FsMIMGdsT0, HMTWGd0E Job 0XSMIOL 35300MHIdS.

Lo56g9MH0da90M 39MHMEOLMZ0L, ImYgd5d0 56 BsMOEITo 5005MGOMWO MmEIbMds, MMIgEoE LooxsG®
23905bgddo  LooxsOm  3mbEgbogdmsb  ©s39300MRVWE (33O GOJRL  SLobagl,  GMIgEwmo
00050mgdsdog  3Mm33s6000  odmoygbs  3ModBHozmer  d0Bobdgfimbormds  COVID-19-m0b
0535390090990 bS0KIOM JMb3gLoYGdOLMZ0L, F9oaIbL 5,336 S0l 56 (2019: bryeno).

153530 s bbgs 35¢ngdMErgd9d0

’000 @060 31 093990960 2020 31 vg39ddgco 2019
15353OM 35¢YOEXGdIO0 2,417 3,887
35090190930 M565ddOHMIgdol oot 10 431
bbgs 35¢rgdvYgd9d0 203 1,540
2,630 5,858

303356000 L3530 s bb3s 350©gdwgdgdmsb s353d069dw0 BozsewBHM S 0330wIOHMIOL
M0L390bg 993780 gdMYds JobboErMos 22-9 8960836530.
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@

(b)

@

a3l ,¢rodmbo 2009
2020 perols 30bs6boybo 563560839800 3560563590000 G9bodz6980

15856000560 POMYPOMGdGdO S MOLZOL FoMrIZS

80656Lm0o 0bLEBMMIGBEJOOL LsdsMEX0560 LoMYdMEgdgdo

1535070560 VOMYOWJdOL Fgz3oLgds JoBBo OLsbZL 0T GsLoL FosbEPMYdSL, HMTYEo3 B0WVYOEO
046g0m©s  9dBHo30L  gogozolsl b asobowo  0dbgdm@s oGO GdOL  25537d0bSL
UGHBIOGHMO M3JM5300L BIMIYEgdTo, dSBMOL Imbsfowggdl FmMol Fgxzslgdol msMomolm3zol.
093, 39M3303w™mdd0EL s Ldogd@Mo  Abxgemdol  2o0mygbgdosb  gsdmdobsty,
L535(Y0 0560 OMYOIYGDS 56 MBS 0ymlb 0bGHIM3MYEHOMIOMEO HMYMOF MJoOHBYdSO 5JEH039d0L
5999369890 2590305l 56 350 YO GOJOOL Fo(39dOLLL.

300356050 25BL5BM3MS BobsbLLIMO 5dE03900Ls O 35EIOIMGOJOOL LsToM0BO VOMYdIMEGds
99535900L 39gdb03900L 4odmygbgdom. Fgx3sLgdoL F9dbo3gdol F0Bsb0s LodsMmmEr0sb0 VOoMmgdMEIgdOL
296L5BEZMS, HMIgEog sLsbogh gsbl, MMIgEoE JooMgds od@03g00L 39940306 96 yosobgds
39O GOJIOL  A5d3gdobm3ol  JgBoligdol  MIMOOLM30L  BBOMOL  Imbsfowrgms  FmGob
LBOBIOGHM M3gMHOE30gdd0. 250mygbgdmeo gxoligdol 3gdbogs HoMmBmaygbl olgmbEoMgdmeo
Moo 653500980l dmawl.  g39es BobsblmMo sdBHogzols s 395¢IdIMYgdol LsdsGowosbo
©0MJOMgds  9beM08Yds IMsgoeo doMo  Mabboly s LEdMMEIBGHM BMWso  65350dOL
900006567 006MdMEqdoL Lsggdzgu by, HMIEoE OLZMBEGH0MOYdS LosbIMOTRGOM MIMOLOLMmZOL
3MLYOME0 LsdSBOHM LodOMEIbEM obszgzgmoom.

bgdd03569mmdsl by ges, G 3:835600L BobsblivyMo 5dGH03930Ls s BobIBLMGO ZoerEIdvIEgdgdol
L5060 VOMHYOMEGDS 500 LEdIWSBLM POMYINGdSL sHOL Josbermgdwyero.

530bsblHo Holigol dsmmgs
130656bmGHO 0bLEHMIgHEJOOL 458mYgbgdom ,30835605“ 99890 MOLZJOOL FobsTdg yol:

— bogMgo@dm Mobzo (obowgm 99bodgbs 22(b)(ii));
—  ©033000IMMd0L MoL 30 (obowgm 8960dgbs 22(b)(iii));
— LadsBOHM MHolizo (obowgo d9b0dgzbs 22(b)(iv)).

©0l 30l 3s6%030L bAGIIA IS

bowddmgsbgammdsl 943l LMo Jslvybolidygdamds 30835600l MoLIgOOL FoOHmM30L LEHONMIGHMEGOL
©569M35b5 s BgEsTHYZYEMBIDBY; O 3oLvPbl 5a7dL 33600l MOLIJOOL FoMMZ0L d3MEroE03gdol
39098539055 s BMBOEHMMH0bABY s 53 Lodd0sBMBILMD 535380MPOIOM MY FoMyqbl
0basM0dL 5g530MmbgMgdb.

»30035600L“ MoLZgdOL FoMr30L 3MmE0EH03900 2oboLEBM3MYds ol Fobsdy sOLYdWMMO Molgzgdol
0963050300900 s 6o OBOLMZOL, Tgbodsdolo MHOLZYdOL LsbEzMadols @s LazmbEHMmmem
39do60Bdgd0L  gobloBPZMOLmZol s MoL3gdOLs s LEHBOZMGIOL Eo330L FMmboBHMMObAOLMZOL.
“0L3900L FoMrM30L 3003900 s LOLEJIGOO MYYMWMMWSE Fobobowgds BsHBOOL 30MHMdJOOLS
Q5 ,30335600L°  Loddosbmdsdo  33E0gdgdOL  sbsbgol  dobboo. A&®9bobygdol, dsmomgzol
LEAHBPIOEHIOOL S  3OMEIMOJOOL  2s0mygbgdom 30335600l BoBbL  HoMmBmopabl
obE03w0boMmgdMwo s JMOLEMWI30M0  3MBEHMMEOL  2o0gdml 8gddbs, Gmdgwdog yzgws
0565dOMIgl 255BMGdo 9969ds Mo30L0 BMBJ30s S Fmzsgmds.

0d30mbgMHgdo  Bgsdbggzgwmdsl MH9g39b, ™ M50Ibs©  93MBEHMMEgdL  bgwddmzsbgwrmds
30035600l Ho39d0L FoMHMZ0L 30 EH0390M6 s 3MHMEFIEMMIOMSE Tglodsdolmdsl s obobowsggb

M0oL3gd0L JoOmMZ0L BsMBMIdIOL 5000335FOMBISL 00 MOLIGOMD F0TsM MO0, ML Hobsdgs gl
30835600.
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@) bsztgcood™ Golizo

Lo3MgoGHMm  MolL3o  FoMmBMoygbl 33356006  B0bBLWGMO  DoMowol Molgl, vy 5obsblwmGo
0bLEH®MIGBEHOL FmIBTsMYdgwo 96 3bBHERI6GHO 396 s530594MmB0EgdL Tob Lobgerdy3HEgdM™
39O gdgdL o 503500 MOLI0 MM FoMmBM0dzgds 3nI3s600L FMbMZ369d0s6, o
Labigbbe dmmbmzbgdmsb dodstmgdsdo.

53065BLE0 59@03900L Lodssblim VoMYdMEWGds FoMmdMmaygbl yzgasbg o bLs3MgoG™ MOL3L.
2399153569MGOOL B0 FoBBLYEM 5JFH0370DY 500MEIds TG0 56 BoMowdo Igdgabsoto:

’000 gmstro 2020 2019
239835LwIMHJIOL 5B LaligLbe Fmmbmgzbyd by - 406
2999535L9905d0b 50gbs IMmPbM369d%DY - 190

- 596

Usligbber 8mobmz6980 s dmorbmz6980

30035605L Laliglbm dmmbmgbgdo, 0bgzg MmymME Lbgs dmmbmzbgdo doM0moEI® ©s353d0MHYdVIEO
dboe9gdol  d0dom0o  5g3b.  FmLowrmEbgwo  Lo3MgoBH™m  BoMowol dmEgwbg o3wgbs  sdgm
dLglbgdgdol 06E030sEYH Tobslismgdergdl, oliggg MMM 08 BoJAL, M Momddol yzgws
3mbGH®39630  FoMImoagbl  Loghomm  3mbEGHMMmEOL §398 dgma Lofo@dmb o MHmI bmyogdom
3MbGHO39bAL  5J3l  36009369mm3s60 3o IdMWgdgIOL  Bsdmgdo  3mA3sbool  Bodst o
330090 mdol d98mbgq3580, s0bodbwo dmmbmgbgdo godwrgds oymls s8mEgdmwo Fgbsdsdols
35 gd9gd0mMb MOHM0GHMYSJ30m30L FDoom.

Lo3MgOGHM ©5J399YOMYOJOO 0MHOMSSE LodoMmM39w™mdos 3Mb3gbEHMmOMmIdoO.
deabseeaobemo bs 3090039 Ystserols Ggisbgds

dboermbgero LogMgodm BoMmowol 9gi3sligdsdo dsdmyggbgdwmer dodomo© dg@sbon dmboi3gdgdl
39900930 339©JO0L 3500056MdOL LEHMWIBHWOS FoMTmowgbl:

*  ©IBMWAGOL sSEdsMMds (PD);
¢ DoMowo ygmeEol 9gdmbggzsdo (LGD);

o ©IBRMOAL ©59399YOIMJGOWMo Mabbgdo (EAD).

306390 9@30L 59§39 YdMGOIOOLMZOL LXMDY bIMILOGHM DM AsBMOMZMgds 12-
030560  IBME@EGHOL  5dIMBdOL,  BsBowo  IBMWEHOL  dgdmbzgzsdo s ,IBMGL
0593990090500 06bgdO -0l goEodMIZwWgdOm.  oMLgdMdOL  obdow By  dmLswrmbgwro
L53M9OGHM  DBoMOWO  2oTMOMZWGds  9MLYOMBOL  Fobdow By IRMEEOL  5EIBoMMBOL, BoMSEO

I3 EHob 990mbgg3sd0 s ,EIBMAEL ©59399IOMYOIYO MobLYIO“-0l YoEodMOz3wgdoL {bom.
35995U299980 J9235L980b0330L 85002996989¢0 I2bs399980, 38398980 @5 G90>0200980

2020 fierob 31 ©9399dM0Lbo;m3z0L, dmboermEbiwo bs3MgEoGH™ Bl osbarmgdom 1.7% ©s 8%
(2019: 1% o> 9%) sHOEbLLIE0s LoLgbbm FMmmbMmzbgdol s Lbgs mmMbm3zbgdol BmEI0sE Lodogsblim
©OMGOEg0sBY, TgLodsdols©, FglosMobo bo3MIOGHM 3MHMBOWOL/MJOE0bROL 6 4osbrgdols
dmemEobgdol dobgwgom. ob Bod@o, Hmd Covid-19-0b 356gdool dowbgsegs, dmbogrmobgwo
L53M9OEHM BIMIWOL 45653393900 SOLYIOMSE 56 T33e0s Hobs §germsb FgsMmgdom s0blibgds 0d
2396099m9d9d0m, HMI Lobgbbem dmmbmgbgdol doMomewo bsfowo v3s380MHEYds od30mbgMms Bsdmgdl,
MMImadoE  oMbgdoms  0gbs  smagbowo 2020 gl o0mEbogdee 0300 bIOMD
MOHMOJOMRSJZ30m30L  gbom  (ob. dgbodgbs 18), bmem go399mwo  Lglbgdol bs@bPgbo Bsdmo
deboermEbgros, MHmI bLOHMELE 0d6gds sMAJboEro IMBszoo  O30IBEIBOL  YoEobEdOL
LMo GOOm.
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2020 s 2019 Hengdob 31 ©9399d6GH0Lm30L, IBMEWEHOL 5EBIMMBS A3BOLIBEOZMS gdudgMEOL oy
06©0300Msemo  doamdom  LsMgoBobym  LobEgdol dobgzom, dgBsLgdol  JombgoMol
bog3dz9eBYg s gMYgmdL 2%-0sb 5%-09 0s3sHBMbBT0 Y39ws 3MJOEGH0M 5055 RBLMEMmYOLIEO
©59390@90s0Mgdobmzol  (gBs3o 1) s  100%-0  g3gws  3OIOOBH0M  FOMBLIMHJOME0
©59390©90s0Mgd0bm30L  (gBs30  3), Tgbosdsdobo. 2020 s 2019 Hergdol 31 ©H3930MH00
ILOWWGOMEo  Fagdolmgol, Fomdmgdmwo "boMowo ©IBMwEHOL dgdmbggzsdo”  bbgsslbgo
059399009050 9d3930LbmM3z0L IgMYgmdlL 16%-©sb 23%-0 ©0s35BMbT0. ©sd3990YdMYDS IBMEEHOL
990mbggzsdo  GoMmOmoagbl  LogoMomm  ©5g390®IdIMYPIL  EIBMEGHOL  dgdmbgggzsdo.
©059439900905M9ds  ©IBMEHOL  dgdmbggzsdo  gobsblMo  5JE03900Lm30L Mol dobo  dmerosbo
L5d5EsbLM VOMYOYGdS EIBMEEHOLLL. 3035605 0mZoe0oLobYdL 3-6-0g LBZsILHIS 5EIVBIMBOL
39L53™ 39Mm056EL BobBLMGO 0BLEMmMIGBEOL s©0EYIBOL EMMOL bbgoEalbgs SEIVMNMBIB0 ©
0390l doJb0dMd 10%-056 5¢EIBIIMBL Z56M0BEHOLMZ0L, MMBgewdog BobsblwMmo oblEMmmMAgbEHd0
b59OOMP 56 SMOL SYgboro.

2020 130656LwMmo Ferobomgol, Fmbowmbgwro bs3MHgIOGHM BBl OLIMBbEHOMIOOLIL, ROl
©0MJOMgds EMHMI0  omz5¢obfiobgdol doBbom, 8%-sb 12%-3g 983JEHWOO LadMOHmEgbGH™
29653393900 0765 250mygbgdmero (2019: 8%-sb 12%-0y).

d86db289¢rd0b s65¢70bo

©IBO@EHOL  odsmMdOL  3%-sb  8%-0g  BOHEIL  3oMH3go  gBo3oL  gobsblmdo
0bLEH®M36EJOoLmZoL (00 ©sd3gd0m MMI yggars Lbgs (33W00 “33WIo MBGds) 990dwgds
3Jmbgll ssbMmgdom 254 5050 MOl MYbMBO 453wqbs BmbsErm©bge Lo3MYLOEHM DoMow By
2020 feoobogol (2019: 223 smslio oMo).

2999835LMHgdoL DsGMsero Lbgs dmmbmgbgd by

’000 goatro 31 093990960 2020 31 ¢9393dg®0 2019

0000560 LdoEIBLM VOMYIMEGDS 9,786 8,456

Botogolb Hybgez0 (773) (773)
9,013 7,683

2020 s 2019 §engdob 31 ©9398dM0Lm3zol, bgs dmmbmgbgdol oo Baffoo asbsfowmadwaos dgliady
9393%Bg, M50 5M0OL IBMEWEHOMIOWWO s 180 PGB T9BHO F5ORIWHFOWIOLIEVO.

2999855 9d0L DsGsero Loligbm dmmbmgbgdby

’000 gosto 31 093990960 2020 31 g39ddgG0 2019

0000560 LdOEBLM OMmYPIMIEGDS 16,644 27,061

D60l Gybgezo (282) (282)
16,362 26,779

2020 fiewob 31 ©93930MHOLm30L, 33356050 dobo Labglbm dmmbmgzbgdo, ggsbl 9-ob BoMAwgddo
ImboErmEbyo 1Y3MIOGHM DoMErol 0IBEH0B03Z5300l JoBBYBdOLMZOL, 1-¢o g@Ee30l Gotyawrgddo
209Bsfows (2019 ferols 31 09399096 0: g@s30 1).
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J20dtsm8s  3s3RsUeaigdol  B9b9m300  0mobrgbgdorsb s  bsbgbber  Jmorbmz6980056
808530398580

ddM5mds  39x3sLwMgdol  MHgHgM3do FmmbMzbadmsb dodsmmgdsdo ol gob8s3wmdsdo  oym
d9909p0:

’000 gmstro 2020 2019
0bog0mMsm®Ho 0bog300msmy®o
25MBoLMgdS 2°MBLOJDS
653mo 1 056356 (773) (1,580)
§eoob 296353 Md580 5005MJOMEO 2599535LwIMOOL s®AJbs - 190
Bodmfgms - 617
653000 31 g399d9OL (773) (773)

9dM5Mds ora3slry™Mgdol HgHgMzdo Lobglbm Immbmgbgdmsb 80dsMMgdsd0 ferol 96353 mdsdo oym
d9909p0:

’000 gostro 2020 2019
060300015 Me0 0bogomsEm®o
25795 BgdS 257BIMGBGDS
65900 1 056356l (282) (688)
Dol 256053 M0580 5005MJOM0 25v9535LIMOOL 50D - 406
658000 31 9399d9AL (282) (282)

850 LEbLMYdO s Fsm0 933035¢7gb3gdO

3003560050, 2020 Heol 31 9398060l BEYMToMgMd0M, 5J3 3,816 505L0 MOl MPIEMBOM BLIsEO
LoblMgdol bsdmgdo dsb63do (2019 Ferol 31 ©g390d9M0: 870 smslo sM0), Mog FoMBmoagbl dob
354005 bO3MIPOGHM V93900 dMOL 50b0dBME 5JFH0390DY.  FMEsEO LobLlMYdo s Fsmo
933035963900 0bsbgds 85639080 Lo3zMgoB™ MHgo@obaom BB-, ,Fitch“-ol bsMgo@obym Losygb@Hml
dobgzom ©s 335605 96 dmgerol, GMI dsb3zgdo 396 F9dwgdgb BogolEo 3o gdYEgdIdOL
0539594MR0gdL.

2020 fiemol 31 ©93993M0Lbm3oL, 3MI356058 Tobo  Lodsbzm bsdmgdo, GolL 9-ob  Gotyamgddo
deaboembgero Lo3MgEoEM BoMowol 00gbEH0R0353008 JoBbIdOLM3Z0L, 1-wo g@Es30l Gotymgddo
395650 (2019 Farob 31 ©g3990960: gB30 1). bgawddemgsbgumds 35M9m@EmdL, HmA dmbagrmobgwro
153M9IPOEHM DI SMOL HM-5MLYO0MO L53bYIM0TYYIM MIMOMGdOLMZOL.

b3369000 35¢7@9829¢796980

30035605 9939 99399YOMGOS LogzMgoG™ MOLIL, MMIgErog 3Md3sbool JoghH ©s39300MgdIEO
dbsMol 3033560900l 3560569008 A9MBEMIdOL FobBbom IO BobBLMEO goMbEHoOU
bgd936gd0sb  FoMdmodzgds (obowgo 8gbodgbs 23). Ls3MIOG™ MOLZO  SMLIdSEIBLM
530656L6 0bLEBHMWIIbGHIODY 4o60LEBPOIMYdS HMymM BobsbLLMO 0blEHMII6EHOL 3MbEHMa96E 0L
dbM0sb L3MYOEHM bsBol bgwdg3trvamgdol 30HMdgdoL Jobgzom b6530L6M0 35¢EIdYEYdgdOL
89196 gdMmdOL 999 HBIMowol A5Hg30L dgladewrgdemds. 2020 ferol 31 ©939ddMOLMZ0L o
2019 §erob 31 ©093993M0LmM30L FoMsM BobIBLKYYHO QoMBEH0OLMZOL sMOL SOLYIOMSE ToMWIO 30O
QOMRIM30  MEYbMds.  BobbLWOO  goMsbBHos  JwslogoEzoMmgds 30039 mbgbg  9@S3bYg
Lo3MgEOGHM  BoGocol  Fgxuslgdol  BoBbgdOLMZOL.  bBgwddmzsbgwmds  FoMIMEMOL,  MHMI
oMby LogMgEOEM BIMIEO SMOL 5M9-5MLYIOOMO LssbYIMOTYGOM MHOPIOOLMZOU.
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(i) ¢moz3009kM8ol Golizo

()

©033000MMdOL HoLIO SGHOL MoLZo 0dolbs, MMT ,,30035605° LoGMWEIdL Fgbgzgds 00 gobsBLYEM
3990 GOJIMD 535390609090 390909 gdgdOL 9L gdsdo, MO0Iwgdos
0530594MBOWGOIME05  BEoEO  Lobligdol b Lbgs xobsblm@o  sd@EHogzol  dofimgdol  gboom.
©0330©OMI0L s n30L5do 30835600y memo doamas 296L5bEzOHEOos odol
MBOHMB39wboYgMme3e©, GMI Fglodergdermdol gotymgddo, st ymgzgwomgol 3Jmbogl Lomobswm
©0330MMMdS  JoLo 3o JdMEdIdOL  35od0  ILIBIMO®, MMAMME  B3ggdMmog, obY39
3600Bolvyan goMgdmgdgddo, d0vgdgEo BoMIEol 3ofgz0l b 3md3sbool Mg3Es3oolmzol Hosbols
d0y9bgdobl go6mqdy.

0330OM30L MOL3HY ©sd3990gdMYds

J399m» §om3m960005 LosbAIM0TYdM MsMOMOLMZOL B0bIBLMHO 56 YdMEdIdOL, sMbgbowo
Lobgdg 3 gdMm EsBIMZ0L 35000. MBHYdO FoMdMYIbOE0s BMHMEBHM s 5M5EOLIMEEMIdMEO
53©HJ00 S IM0353L LOZMMM LE3MM3IBEM AoIbEIOL.

31 9399d960 2020 L5sbgen893649¢gdm Bmmso 653500900

L5daesblsen 120399  1-2 25 5y
’000 @060 QOMgOMmgds Ly dmmbmgbsdog 653¢rgdo  Fersdoy fersdog  dgBo
3035smgdeo gobsblreo
BRGNSy (M Y
LoORSOM F5CEYOMGOS 36,165 46,192 4,029 553 6,305 20,471 14,834
LogoFMm o bbgo
359090900 2,448 2,448 2,448 - - - -
3905LsbEYo 0300 6O 10,750 10,750 10,750 - - - -
L93MIROA™ L EIOILIOYOO
(89600365 23) 204,843 204,843 204,843 - - - -

254,206 264,233 222,070 553 6,305 20,471 14,834
31 y390d960 2019 L5sbgan893649¢gdm Bmso 6535¢0gd0
5

L5daesblser 12 »gg%by 1-2 25  fowby
’000 gos60 ©oMPRMYgds bmem  dmmbemgbsdog  bogamgdo  fiamsdg fiemsdog  8g@o
30353 gdMEo gobsblrm®o
39EEIOYIBgdO
LoOXR MM ZoEIOYEGDS 20,031 24,760 2,579 3,246 3,246 9,738 5,951
15353MM s bbgos
350YOMGOGO0 3,918 3918 3,918 - - - -
2903b5bEYEo 0300960 5,094 5,094 5,094 - - - -
1330JROG™M I EIOYWIOIOO
(89600365 23) 152,889* 152,889 152,889

181,932 186,661 164,48 3,246 3,246 9,738 5,951

*mabmdgdo  dmo@Eogl  290mygbgdger  LogMgodm bsblL 5.7 dowombo oMol  mgbmdoom
2020 §eob 31 ©09398dM0Lm30L (2019: 12 dogrombo o) (ob. 8960836s 23 (c)).

o 5MmoL IMboEmbyEo GMI BIMZ0L 3500gd0L sbsEroBTo gl Fmwsw bo3odL sAOEO
99690500 5OLYO0MOE QMY b sOLYdOMO® bLbZsz7d YO MEYBMdJdOM.

Us8sbGHm Golzo

LodsBOM MOLZO sMOL MHOLZ0, MMI LEdsbBMM GolgdoL OLYMO (33¢P0WGdS, OHMYMMOE SMOL o EObL
39G3W0M0  3MOLYBO, LadOMEgbB™m 65339900 ©o vdgool Bobgdo 0dmgdgEgdL ,3md3s600L¢
999mbogoanbg 96 dolo 130bsblwGmo 0bliE®HMIIHEJOOL BEMdOL oMGdMEGdsDY. LodsBmM Gobzol
o630l FoBobl FoMmBMoygbl LodsBOHM MolZgdBY IM30EIOIMWGdOL FosMMN3d s JMBGOHMWo
JoLoEgdo 356M5393MJOOL FoMAGdT0, 58Mboggdol Mm3E0T0DBIEO0L 3Mm3gLdo.
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1535¢GH M MoLZ0

30335605 9939909050905 LogserwyBm Gob3L 03Ibs MsdEIbssl 9MLIdMBL  Tgmlisdsdmds ©od

35Egdl dMol, HMIwgddog ©)bmdoboMgdmwos 35403900, dglyoazgdo s 3MIOEIO0 ©d
303356008 Fglodsdol  LsdMTom o BOL  JmGOb. 3B, MOmIgedog  doMHOMOIIE
©96m30boMgdME0s gl 396530900 5Ol 583 EMEISEMO.

bsgseregdhea Golizy g ©sg399098569985

»3M035600L° ©sM30@YOYgds bIZsEMEM MoLIBY 0gm BgdEg0:

588 oms®3o 588 mEs®3o

’000 @060 ©96m3oboMgdmmo  gbmdobomgdmemo

31 093990960 2020 31 vg399dgMo 2019
dmmnbmgbgdo 8,858 7,657
Loliglbm dmmbmgbgdo 13,050 10,638
B0 LEBLMYGOO S FoMO 93303563 JOO 3,957 4,190
BoORSOM F5CYOMEGOS (33,917) (17,782)
13353OM 35 EIVIEIOIOO - (84)
$90605 5339909561905 (8,052) 4,619

Dol 256353mds80 go9moynbgdmes 89090 860d369wmgsbo asggwomo 3MLgdo:

bsdmogmen b5562,5(08900 MsHomolomzgol
2965339000 36gdMeo 965339m0
31 g39ddgto 31 g39ddgo
2020 2019 2020 2019
1 588 M0 3.11 2.82 3.28 2.87

F3dbm8gammdols sb5¢robo

@50 3OLOL MbogMMEo Fgbsdanm godYsmgds/(3glrbiBgds), §39dmom Jomomgdwyeol Gglsdsdola,
g439ws bbgs 35c0m@obomob d0dsmmgdsdo 31 9390360l 3amds®mgmdom, 00mJdggds MEbmwe
35 Esdo gbmdoboMgdmwo 10bsblvwGmo 0bbEHMmIghEgdol Tgxslgdatby s sbgzg 0dmddggdos
3930¢oWwbHg o dmygdobg 96 BaMoeBg, ©dgA36M00©Y, J390mm FoMmdmygbowo mEgbmdgdom.
aboeoBo 0yggbgdly ©sd39dsL, GMI ygzgws Lbbgs (33wre©o, 39Mdm@ 30 LadMmiEgb@m gobszzgmgdo,
ME3WI0  EoMBgds o oL 2odmMoibagl  3MMPbMBoMmGPRMWO  Yo3z9-35940©3900L  6gdoldogm
2493¢qbosbs.

’000 gos60 359956905 FglrglsBgds
30905 b Botogro  Fmpgds b Botogro

31 93990960 2020
W60L 15%-0560 8dG>Mds 533 MMM J08s0r0gds80 1,207 (1,207)

31 093990960 2019
@60L 10%-0560 8dM50ds 533 MMM J08s0r0gds80 (461) 461

L53Mm 396G ™ 3965339070l Moligo

Lo36m336¢ ™ 965339000 3300gds, 30M39w M0do, dmgdggdl bglbgdls s 3MgEOEHIODY Tsmo
153500560 VOMYOIYEgOOL (FodLoMmGdYR65339000560 Liglibo) 96 BmTsgowro goEso 6535050
(33e90996533900560 Lglbo) (33e0Edol aBom.  bgeddMzsbgermdsls o6 543l FMOTSGHO
303035 000L  gobbolabegto©, mv) MsdEabs wbws oymlb 3335605 ©IMI0IBMEO
530JLoMGOME 96 33WoE 2965339009dBg. M3, sboo Lglbgdol s 3MJOEHIOOL 5©0gdOL ML
23905493930 gdol doegdolsl doMmmzol 3Mbo bgwddmzsbgmmdl Lsgmms®o Bbxgwmdoo Liglibol
3mboErm©byo LoMgdEMdOL 39MH0Mm©OL MM YOSy HMIgEo LE3OMEIbEGHM 465339000 MGG
3m3y300560 0g6gd5 30835600LMZ0L - BoJLOMGOIO 17 (335WGOIO.
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Us3mmpbde2 3563339090l Hol g ©s529009085(9985

2020 qos 2019 fargdol 31 ©g399d3Gmolm3zol, 3nd3s600L yzges 3obsblmMo sd@030 s 395¢IOIMEYdS
535M90L BogboMgdwye LadMmzgbE M 396533900L, dgbsdsdolsg 3m33960s sGMBYBOMI 56 gd39dwgdsmgds
Lo3Om396¢ ™ gobszzgmol Molgl.

Usstoremosbo  m0698:9emgdol  8g5dbmBgammdol  sbserobo  gogliotgdryemgsbsizgorosbo
0bUd®H«9d96c3980bc30b

30035605 56 50M03bogL BoJuoMmYdMWo §s65339m0L FJmbg BobBLYE 0bLEMMTIBEL Lo osbo
0070 d0m, 30Ygdsdo 96 BoMsErdo slsbgom, 56 HMAMOE golivyos sdobbryl. dgbsdsdobo,
330gdsL LodMMEI6EHM Fobs3390dF0 LosbsM0dYIOM MIMHOVOLMZ0L 56 gJbgds go3wgbs IMgdsBY
9B BBy 96 39300 ByY.
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— by 3: 8mbsggdgdo sgthogobs 56 gser@gdeyemngdobogol, Gmdmgbog 56 gyGHobmBs @©3330093985@
bs85BGm mbsggdgdl (5635s3306398500 8mbsgadgdo).

00  Ggdmbgggsdo, ®megbsg  sgBogol b 3sergdryemgdgBol  bsBsGmeosbo ©069dgegdob
dgbegsbgdeEs@ 3o8mygbgdmo Bmbaggdgdo Bgodmgds @sxawIREIL LsBamerosbo o®gdwmangdols
bbgoalibgs @mbggdsq, bydsGmeosbo @oMmgdvymgdol Bgmsligdol EsxawIRIds bogds dongosbmdsdo
ba8sHobo  @oMHIRYEIdOL 0gMsmdool 0839 ©mBydo, GMAgEBdog 939eaPy Eadsgo @mbols
8mbagdndos, Gog 860836gwmgsbos dogmasbo ggsbigdolmgob.

»309835605" 5003MdL FdMamdIL LsdsBMEosbo omYdMgdol 0gMsmjool ©EmBABL FmGol 0d
13363560890 3gH0mEOl deagwel, H@mBol EGMbag FGdmodgzgds ggeomods.
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83U ,¢rodmbo 2009
2020 fierob 0b56b2360 563560839800 35685633980000 F9boidabndo

bsBsGoneosbo  @oMmgdwadol  Bgxelgdobsl  as3gmgdmeo  ©sB35d9BOL dglsbgd  sdshygdomo
0bgm®Bs30s foMmBmepgboeros 8gbodghsBo  22(a) - BobsBLGO 0BLEHGMEgEEBOL Lasdatoemosbo

00690 MEgdgdO.

33%0ggdgdo 8608369emmgsb LsspMogbgm dmeodoigddo

308356058 35@3%Y Mg doonm COVID-19-0056 ©s353306989¢m0 bsoxstkm 2mbgabogdo - gsbl 16-0b
3009950985, GmByog 338mgdzgybos 2020 farol 28 8s0ll, obggg Gmameg 2021 Femols dst8o
390maggduyo 8gmty 3MGydBoMmgds. 3MMgdHoMgdgdls Bgdmsdgem BydsymammBdomo 365dBHogmero
babosmol 3s85MHoggdmmo BoEamds (3s8sME0398w)eo  Boamds) 0x5Mgd0bmzol  HmBmgddog
3M3s605 8mddggdl MHmpmey dmoxsdy - 69 oxstgdobmgol, 6m3gddog 3md3sbos 0ynbydl
3985050ggd I BoymBslk 3MmB3sBod 3G 360l FsEEdMmo Bgsagslmls Fom8msp 96l mv 565 Bobomgdo
baoxsGe 3mbEglogdo (Gmdmgdog COVID-19 3mGmbsgomeliols 35b6qgdools dofpsdomo Bggaos),
bsoxs®m 3mMgdHoGIdYdL. 3MB3sB0s8 GyEHOML3gIBmsE gsdmoygbs s@bodbmemo  3mGgdEoGgds.
3MMYJEOOIBL 36 5d3b agargbs porBaforgdgm Bmagdsty 2020 Famol 1 0sbyGols damds®gmdoo.
aombmgm obowgo 89603365 20.

098mbsgsero

’000 ematio 2020 2019
898mbisgaeo 35%06mb ,s03"* 06858580056 21,870 82,246
gmbogaero ,Lenm) 535Mad9d0@sb 8,618 38,645
Ubgs 8gdmbagagmo 2,220 500
Lvgem B8mbagsemo 32,708 121,391

398mbagerol fysmmgdo domomss@ 35Bobmb msdsdgdl v353806E9ds. 58 b30rs353m Lsgd0sbmdgdby
©3RIdYEo Bbmbgdowsb ongdrmo s3mbaggdo, Hmymey Fabo, 3Bmdowos glmbols ool EMmb.
3060860y gbmbl gfimegds ,glmbo gogbomdrmo 3mgzogogbdom*. Blgsglo bgerdg3tmegdgdo
53859mB0egd96 BobL 9 Z0bs6byGO 0bbHEH#TIEEIB0 - GobBlrmGo 0BLEGEgbEl 35635MHgdsb o
B9bsds80bs@ BomegolnBEIdMmBo 56056 Gabl 15-0bgs6. @sTs¢)gdomo 0bgm®dsgoobmgzgol oboggm
99600365 27 (a).

2020 fwosh, 3md3sbos sbggg 588s39dL  "Complex Republic'-U, O&mdgog  JoMOMIIE
GLEHMEBBoLsE s Lbgs Logpggdolash Bgwagds (Bsgswoms Lo3mbgyMgbzom @aMmdBId0),
6Hm8gdog Bobl 15-0b Bs6Gawgddo yoboboergds. 2020 fggnb, bbgs 8g9mlisgamol doGomso bsfogro
(@asbermgdoo, 2 Gogrombo @sto) Bywygds Complex Republic -obs 8og, b533900bs ©s Labdgegdols
3990306 dowgdrymmo 8gdmbageolysh. Esdsdgdomo 0bgm®mIs3oobmgzol obowgo 89608365 27 (a).

8g8mbagol > Lsm3gMagom bsdxgdols sebgdomo Fgdgomgds (ob. Bg6odgbs 8) 2020 )

390mfi3gn@os 08 gsgBom, Gmd 3md3sbos 88smds dbmemo 2020 Gwol doMzgwmo bs8o og30b
3968s3mdsdo (ob. 896odgbs 2 (b)).

bgs Lam3gGagom Bgdmbsgsero

"000 gnatio 2020 2019

8mBLobrEgdob Lagmdobomesb Bowgdwmeno Bgdmbsgsmo 1,676 6,329
dotomao bsdewgdgdol 3egowzsby Bomgdmmo s8mbaggdo - 19
Lbgo 899 605
Lmem Lbgs 898mLagaemo 2,575 6,953
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33l .crndmbo 2009
2020 fiemols 3obsblzyo 56350083980l 356856598000 3960836980

L5m39Mo300 bR 9d0
000 a0 2020 2019
8mdbdotgdgmmansh s 393800980 batrxo® 4,912 24,816
3390GE)M0 LabYdsMmmZM FmbsMndeol batngdo* 2,909 11,845
Laox 86 batiwo 1,639 6,630
856393060 ©s 3MBnBogagogdo 1,617 4,025
"Complex Republic"-ols bss33900 s bab@gemo 731 -
3M3bagry®o batrxgdo 728 1,465
993009980 @5 (B9dbogmo BbsGsgms 503 1,886
MLsaGombmgds 381 759
Lodob3m batixgdo 302 1,089
3Omgglormeno dmdlsboyGgde** 232 256
Us803w0B9dm s FamBmBaanbenmdomo bstxdo 92 372
J39emdegdgogds i 1,114
Ubgs 810 284
14,856 54,541
"3m3b3sMdyob ©3393806xd@o bitxo FoBBmaagbl  8mdbdsmgdegdty dofimEgdne mo3sbem
8mBbabaMgdst  ©s  bagmbgamb, Bsgs@oms:  Fabisbgdlgdgmo, LaliBgmo, LoasGgko, LsJ9go,
LabEEBHML MMabYdO HEObmB deryy MBOErolbs ©s Bsmddo, MZ30MBRMOBsZOl boergmgdo ©s o.9.
73390GI@NO0 LibgdsMmgm  dmbaggdeol bydxgdo Fomdmaoagbl  3mb3Gg@me goJLoMgdegem
3330G@N6  Ldgd@sbsbom  ©sMogbgsl  sBsBEHM@o  msBsdgdol  BoBBgLol SQYOIMBMOZ
IBVIMbow mEsbmgdby s 39MdmE, Lenmd s35Ga¢gdol m3gmomgdolomgols badsmmggeremdo.
2020 5 2019 Fargdob 31 ©9390dM0bargol, 3mB3s60s3 spmogbs  Brymob s 2,854 sosbio mamob
EQBMBOM 3356HHI OO FbagMYdEol bssgsblem Bsdmo, Bxbsdsdobs (obowgm 89608365 15).
™ 36mggboyo dmdlsbrmgds dmogsgl 83 L,KPMG Georgia™%g gswsbsboger SUIOOGHMEATEO
dmababrmGndob baggsbe@l,
Lbgs baGxgdo
"000 ¢maio 2020 2019
B0 doMomagoo LaBuiomgdyBol asligensby” 1,752 =
Ubgs 111 78
1,863 78

2017 foerb 308356058 gdgos dobo mdoobols 3sBobmls Fgbmds ©s3sgdomgdmmo ofols Bszzgmomn
©5353806090¢¢n batol 3m33s60sTy, 3L "Limoni Real Estate” -%yg. 08539 Fgeob, Lsgmmegdol maamgds
939@> Jobgdsby, afis 33%obmb Ggbmdols B08gds6y s3¢mbsamBols, yswsges 83 ,Limoni Real
Estate™-b s 3gbsds80boc, 38356058 B9fggods 3sBobel 896mdol sposmgds ol dsemsbldo 2017 Bgenbs.
2020 fgel, 3mB33sboosb 83l "Limoni Real Estate’-bg s3¢mbagamdby Lsgomm@gdols wgEgdol
39©53980L  Fg8gy,  Tgbedsdobo Bofol smostgds odbs  BgfiyzgBomo  3mB3sBools dogh o
1,752 500560 @atrol m@gbmdom Bstamo odbs s00smydmmo  doGomso bsdrsmgdgdols 3ob3matby
90390580 96 BoMoedo. ©335¢3hxd0m0o 0bgMMBsz00bmgol obogmgm Bg6odgbs 27 (f).
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33l ,cmodmbo 2009°
2020 ficrob g0bs6bzyeio sbg5G088980l 3s68s3398000 J9bodgtigBo

10. $80605 50b6s6LMHO BgBmbagseo/(bstxo)

11.

’000 gmatio 2020 2019
S006Bmo BmpgdsBo 36 BaMsemBo

Ba3m3gbH™ gdebsgamo Lsbylbem Smmbmgbyd®y 9a9ddemo

303960l 8gomgob dobywgoo 2,544 1,280
§806ws Lozt s8mbsggdo 2,116 -
80b3BLmAo BgBmliagsemo 4,660 1,280
Lad3MmEgbhm batixo Lvoxs®m gammgdmegdsty (ob. Bgbodgbs 20) (2,259) (1,874)
§8060s Lagasemm Botamo - (947)
Bs3m396GH™ batxo - (8)
10BsELMEO bategdo (2,259) (2.829)
8mgBs80 56 BoMoendo smosMdIEmo Faobms Gobsblm@o

BYBeabiagamo/ (ba6ngBo) 2,401 (1,549)
8,900l g5cslsbaEo

2016 fiewob 13 ool Lsgstronggemml 3s6emsdgb®ds doonm 3960b3GmggBHo Bmygdol as@sbisbsols
®9Bm@30b Fgbsbgd (Gmdgmog sbgzg gbmdomos dmygdols do@absbsols glihmba®mo  Bmegerols
babgerom), Gog 608653L ©sdga3c0l 8mBgbEol as@sdsbsls Bmpgdols 308m3¢9853980b MsM0oEsb dolio
396ofogmgdols  msGomsdoy. 3%6mBo  dsemsBo  FgEol  Lgaslisbam  3gfomegdobogols
2017 frolb 1 0363M0@sh. bssamogbgm 3mmodogs Bmggdols 2obo@sbsbsEol  5osMgdols s
39g8sLgdobmgol FsmBmagbomos 8960336580 27 (d).

80330580 36 B3G3Bo sm0sHYdEo MEgbmdgdO

000 @30 2020 2019

908oBamg Lsgaalisbam bafxo
80dobatyg Ggero - (900)

bee Loga@alisbam (Bg8mbisgamn)/batxo - (900)

983JHIO0 Lagsslisboom gs6533900L Bgxgmgbs:

2020 2019
000 @360 % 000 Evsto %

3°8m3baEgd o @ 3aesbrawo

wog0©bogdo 26,000

©030@gbEgd0, Hmdegddyg Bmygdol

200ababEO 50 3HEIEEYBS 26,000° :
©03096@gd0/dgdmbisgaenn Gmbgmog

0073M70s 8mygdals gsmsbisbspom - =
20@2LsbaEo Fogs Lsgs@stisbaem

39653390700 gs9mygbgdom - =
bagmomgdob 3geromgdol gcgaam dmgndols

39absbagols Bgdomgds™ . (900) -
8mp980L g>@absbaol 893mbagseo faols

356853emmdsBo - - (900) 18

" bygedoggrel  Lsgswsbsbiom 3mpgdol dobgozom, ©030©76@gd0L  asbsfoemds GHrbond
306559 3om530bnBEIdME0s Brmygdol Fo@slsbsoliasb.

™ 3m83s600L 306300 Lagnmmgds Bgoggsws 2019 Famb. sbswo 3oGEs306o dglagzmomtggdo
(HBo@abBHo 3omgdo LygdsGmzgemBo (ob. 39608365 1 (b)) "Black Sea Development (Malta) Limited"-%y)
(fobs 30G@s3om0 gbsgmmeg) 2018 Famb asdmpbs@gdeero ©030©76@d0L MBMmYdIBMBIz3EggdOo
3°bbY6. B)gas@, 30M) 300sMIBNo Bmygdol ps@slisbswo 0dbs 5039600 2019 fgemb.
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3l ,amodmbo 2009“
2020 ol gobsblgymo sbgomodsgdols go68sm oo Gobodabiabo

12. do60ms0 Ls8wmsemgdgdo

Loorsdsdm

Bofo > Bxgocegdo @b 3ma3onhhgdo

B9Bmdo- bgmeny LohsbldmMym Loy sBm > bamaoby
'000 goato bopgdmdgdo  33s@aghgBo  LaBusmodgdo  3gmomdmfgemds  hodbogs Ubgs L
OGODROGIBIYDS
6580 2019 Gemob
1 0sBgsmb 1,810 7,868 887 1,199 6,160 2,269 20,193
3gbyomagBo : 259 140 139 798 307 1,643
2obge g Z (50) = . - (50)
6s8omo
2019 Gemols
31 ¢og398856L 1,810 8,127 977 1,338 6958 2,576 21,786
638090 2020 fiemols
1 056350 1,810 8,127 977 1,338 6,958 2,576 21,786
9byomzgdo - 154 129 390 56 23 752
2olgams” (1,752) - - - - - (1,752)
6a83mo
2020 femols
31 (g 399896l 58 8,281 1,106 1,728 7,014 2599 20,786
G39975
638070 2019 Femols
1 056356L (14) (3,881) (368) (296) (3,722) (1,786) (10,067)
Ferol gggoms (2) (860) (167) (238) (837) (207) (2,311)
2oligers - - e - - - 44
B53mo 2019 femols
31 398896 (16) (4,741) (491) (534) (4,559) (1,993) (12,334)
633070 2020 Femols
1 0563560 (16) (4,741) (491) (534) (4559) (1,993) (12,334)
fiemols gzgons 2 (835) (181) (289) (882)  (175) (2,364)
Bsdmo
2020 fiemols
31 ¢og398396L (18) (5,576) (672) (823) (5,441) (2,168) (14,698)
LoBagmabliea
LoMYRIYdBo
2019 ferols
1 036350b 1,796 3,987 519 903 2,438 483 10,126
2019 femols
31 y309dgeL 1,794 3,386 486 804 2,399 583 9,452
2020 ferols
31 oy 3083367 40 2,705 434 905 1,573 431 6,088

T pdbges 1393806 ds  Mdowoldo  33bobml  B0dpgdsty  s3BmbsEmBol dofioll  RaBmfig&ob.
©585(%98000 063MOBs300bmz0l oboggm 8960836 9.

@  gdHab3aeymes
2020 @> 2019 fiergdolb 31 ©9398dM0b  BymBsmgmdom, 3m33sBool doGomswo LsBmsgmgdgdo

©OBOMIZIBNY 05 ©33538067d)0 bstol 3m83sBogdol Bog® Bomgdera bglbgdmsb s 30907006
do8smmdsdo (oboemgo 30608365 23(c)).
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3l ,cmodmbo 2009«
2020 fierob gobsblincio sbgomodsgdol gsbdsmdgdoomo Gybodigbodo

13. 56585¢%9605¢0H0 59303900

bered) 535633780l @
Ubgs 3Ma8adg0sEm)®o
J5B0bml 39h03980L 3GMeGadmmo
000 aho 6gdatongs UL N boe
FONROGIBLI983
6580 2019 femob 1 0sBzemb 5,408 1,470 6,878
99lyowagdo 5,410 - 5,410
a9ligms (5,426) - (5,426)
680 2019 fimols 31 398896l 5,392 1,470 6,862
Bo8oo 2020 fiemob 1 0sbgeml 5,392 1,470 6,862
99Lyowagdo - 4 4
aobigems (5,171) - (5,171)
658mo 2020 fimols 31 g 398dgML 221 1,474 1,695
380500
BaBomo 2019 ool 1 0sbzaml (1,490) (63) (1,553)
28mMB0BoE0s Ferol pebdagemmdsdo (5,426) (85) (5511}
aobigems 5,426 - 5,426
658m0 2019 fiemols 31 qog398dg@L (1,490) (148) (1,638)
Bodmo 2020 ool 1 0sbgaml (1,490) (148) (1,638)
28030BE0s Gerob 3568s3emmdsdo (3,757) (51) (3,808)
aobigems 5,171 - 5,171
65800 2020 fiemols 31 n378896ls (76) (199) (275)
bodogmsblien @orgdocrgbabo
2019 fiemols 1 0sbgamls 3,918 1,407 5,325
2019 femob 31 ©7379096L 3,902 1,322 5,224
2020 femobs 31 9390396 145 1,275 1,420

338539M0snBo  3JHoggdol  sMlgdom  mEgbmdil  Fsmamaagbl  mBogrolido 39%Bobmb
bagdosbmdobmgol doegdrwo ,35%0bmb Byds®mgs*. 3sbobmb Bydstogs Boowgds ymggefierommag
5 Boombo @stol osbob LsbsggEmE, Gsms 33BoBMd 0dw8smb asEsbEOL ®MON0EH
12 030l 96853¢rmdsdo. gmggm Fawrl 3833605 0@gdb sbaew Bgdatmgsl s 8589z o3 939wl 35qs
39bob, 85855@s89 bgdma Bmggdriero figzg@mdob 3bGOEO oo MEBMdO Tondal s gobgemsl
3babagl ficrob 56853¢md380. dscd8o 3sBobmb GrblzomBomgdol Bgds@mas 200 smsbio G0 ol
bbgamds Bgdstongol @oMgdrmgdsdo LagsGmzggrrmb 356cmbagdmmdom 3s6olsbOgmds ©s 35%obml
b5g8036mdob sa0edEgdsMgmdsl w3380 @gds.

2020 fgerl, Covid-19-0096 ©s35380690w)@o 80rs3Gmdol 8oge ©sFgbgdreo 39bom@ggdol asdm,
3m3356058 Bbmrae 3063gwo Lydo mgg 0818535 ©s Fgbsdsdols@ bagroggbbom Bmbszmgdgmo 6
gMBows ps@sbgogro 2020 fgeb. obowrge 8gbod36s 2(b). 2021 Faeob, bagroggbbom dmbszmgdgmo
0doEobol  3sbobmbmgolb odbs 8gdgomgdmmo 5 Boombo wsGoEsE 2.5 Bogomb s(53@3.
©3859d0m0 0bgm®dsgoobmzol obogrgm J960836s 25.

18

\angaen G353



14.

o

16.

| ¥

33l .¢m0dmbo 2009
2020 fierol gobs6lzyeo s63o6083980b 356855398000 896086980

dmombmgbgdo

*000 gmatio 31 q0g39d9G0 2020 31 093988960 2019
8mmbmgBgdo s3sglomgdema Gbatngdols Bodstio* 8,957 7,657
Lbgs dmmbmgbgdo 56 26
gmmbmgbgdo 9,013 7,683

3M835600L  @sBm3zoEIdEgds  Lagbgodm @  Lagsermihm  Gobigd®y s dmobmabgdmsb
©5353806900)0 359BaLYIAYBOL BsMsero gsbbomemas 22-9 3960836530,

Bmobmgbols dofoms@o bsfjoero 83l "Limoni Real Estate’-%g Jmbgdols gogoogsl v353806@9Bs @3
2020 ferob 31 ©939886G0Lorgols 8,858 309l sl 8gscagbL (2019: 7,657 smslio sto).

5356l900

"000 gt 31 g398dg™0 2020 31 93988960 2019
Labgerdfionm Bovyxgtdo 5356L50 33EIbEOMO 335G

LaBgdamonzm dealis 3Mndgemo” - 2,854
Ubgs 5356L9%0 550 646
335Blsgdo 550 3,500

2020 foeb 335MGI@rOo Lsbgdstmgm 8mbaztgdgmo o6 ygmgoms as@sbomo Lobgerdfonm
B0 IGHB0, Gasb 35Dobmgdo s FmBsmdos (ob. 8960836 2 (b)).

B30 LobLMdo s B30 9330350963900

’000 gmatio 31 ©g398d9™m0 2020 31 g3ndgHo 2019
B0 Lsgmsmmdo 170 6,450
Ladob3m bsdongdo 3,816 870

B0 LabliMgdo @s 8500 9330356RgdO FryemsEo
Lablgdol Bmdmambols sBysG0dagdsBo

@3 BobsBLHO BroamBsmymdols sB360lagdsd0 3,986 7,320

3mB35600b  ba3Bmagb@m gdbs3ggmol Molzby ©ad398gdsMgds ©s BoBBLmMmo sdBoggdols s
35 ©YdYdgdol F3Mdbmdgemdols sBseabo ysbbogrryEos 22-9 3960dgbsdo.

baligbe dmmbemgbgdo

58 8960836530 Famdmppgbomos 0bgm®Bsgos  3M83sEool  sdmEEHOBOMYBIEO QOMGAMEIdOm
9985bgdv)o, 36mEghBosto Lsbgbbm dmmbmgbgdol Lsbyedy3Gryemgdm 30GMdgdbY. ©335¢%)900m0
0bgm®Bs30s 3mB3s600L  LsdmggbBm 6533900, gbmrGo gaemyBobs ©s @0330EGMBOL
®0b30%bg ©sg30dwEndsGYIdOL Bglisbyd gsbbommmos 22-9 3960dg6530.

’000 gmstro 31 93998960 2020 31 qg3988g60 2019

3Mdgergsosto

©@5353806dve0 dbatob Lglbo 13,074 22,477

808q0bsty

535380680 Jbatnl Lglbydo 3,288 4,302
16,362 26,779

2020 figerb, 2,544 50030 ratol mEgbmdoom LsdBmagb@m 838mbagamo @sgogbs baligbm 8mambmgbals
©53538069340 3bstggdol dodsto (2019: 1,280 smsbio ems®o).
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(a)

18.

@

(b)

19.

83U ,,cmodmbo 2009
2020 fierols gobsblztio s63smobagdol 368563 9980mo 89bodabgdo

Lglibols cogs@zols 3500980 s 36353030
@aIBsG30 Lglbgdol 35gdo @3 306md3d0 oym J9dm9ao0:

31 93938960 2020 31 093988960 2019

BmBoBagma®o

La36mpg6dhm ©3gsMz0l Bmdobumn@o  LsBsmsblm  BmBoBsgmGo  LsBagsblm
000 ezsro P> abgggoe  fgwo  eofgdnergds pofdremgds cofigdamgBs @ohgdmegds
93mdgero 3mB3s6os OO 10% 2020/2021 3,315 3,188 4,407 4,302
Bogmm JmbEHmemols BYii]
4399 8ymm0 bsBaGdm  EeEmatHo 8% 2022 13,229 13,074 10,792 10,638
ibgo 3353806980
dbaty @O0 20% 2021 100 100 - =
88mdgemo 3m83sbos @60 12% 2022 - - 11,862 11,839

16,644 16,362 27,061 26,779

303IOMO ©3353806937)em0 Bbatol Lglbo 36 sGob MbEWBIImYmaoEo.

2020 §garb, 20,334 s0rsb0 @s6r0b MmEgbedom bsbglbm 8ambmgbs 308356000 Agbsgmmtngdols JoBsmm
ogbs gmmoghorgsggoommero 2020 Fawl 3sdmbswgdeyemo ©030©9bEgdol Lsdo®fimbyw (ob. BgB0dgbs
18 (b)).

3930)5emo s BHxBgM39d0

bafiglicogde 3330350 3 ©BHBIBOM FIEIBROMO J530HO

baFabegdem 3s3o@swo FoMmBmawaghl 3m33s5600L basdnmabydanem ©m30396¢330s80 gablsBrgdmwmo
3330450l Bemdobsa® noMgdaagdsb. Lafgbegdm 3s3o@smo, 3md3sbools Pobegdol dobywgom
16,900  so3lo  @otom  asBobsbrgds.  3MB3s60sE, 2o@abgeol  msMowobmgol,  sposts
1,053 sosbo @smol mEgbmdom ©sds®gdom gs@sboomo 3930)50. @adsBgdom sEIbEowo
3930¢d0, 8965¢)36ol MsGHonolmzgol domomsEo bydrysEgdgdols LsdsHmEoss QOoMgdIEgdsbs s Bsm
badaEsBLm oMYdYEYBLL BmMol bbgsmdals Fo@Bmaagbl.

©03096gdo

bagsGmggermb  336mb3dEmdol  Bobgegom: Js@EBomems  LsgmHom 36920l sagboegdols
80bgEgom, 3xberEnmo 3sbrboldygdemmdols Lsbmysomgdadls 897deoso @ssfigbmb FeromGo o
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