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Independent Auditors’ Report
To the Shareholders of LLC Gardabani TPP
Opinion

We have audited the financial statements of LLC Gardabani TPP (the “Company”), which comprise
the statement of financial position as at 31 December 2021, 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 2021, 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.

Management Report

Management is responsible for the Management Report. Our opinion on the financial statements
does not cover the Management Report and we do not express any form of assurance conclusion
thereon.

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

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

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

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a

member firm of the KPMG global organization of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee.
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In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

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

Auditors’ Responsibilities for the Audit of the Financial Statements

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

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

— lIdentify 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:

Irina Gevorgyan

KPMG Georgia LLC
2 May 2022
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000 GEL

Assets
Property, plant and equipment
Non-current assets

Inventories

Current tax asset

Trade and other receivables
Prepayments and other current assets
Restricted cash

Cash and cash equivalents

Current assets

Total assets

Equity

Share capital

Retained earnings/(accumulated losses)
Total equity

Liabilities

Loans and borrowings
Issued guarantee
Non-current liabilities

Loans and borrowings
Issued guarantee

Current tax liability

Trade and other payables
Current liabilities

Total liabilities

Total equity and liabilities

LLC Gardabani TPP
Statement of Financial Position as at 31 December 2021

Note 31 December 2021 31 December 2020
8 378,945 397,527
378,945 397,527
2,895 3,418
- 75
9 58,819 49,947
1,111 277
10 - 924
10 434 106
63,259 54,747
442,204 452,274
11 175,184 175,184
65,989 (9,335)
241,173 165,849
13 69,332 153,396
14 25,339 35,695
94,671 189,091
13 80,573 76,525
14 7,781 3,245
472 -
15 17,534 17,564
106,360 97,334
201,031 286,425
442,204 452,274
5

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

statements set out on pages 9 to 32.



LLC Gardabani TPP
Statement of Profit or Loss and Other Comprehensive Income for 2021

000 GEL Note 2021 2020

Revenue 5 210,263 232,324
Cost of gas (89,847) (114,864)
Depreciation 8 (26,077) (20,738)
Personnel costs (7,490) (6,905)
Taxes, other than on income (4,044) (4,049)
Other expenses 6 (11,836) (10,437)
Other income 6,967 1,551
Results from operating activities 77,936 76,882
Finance income 7 16,764 2,125
Finance costs 7 (19,376) (60,093)
Net finance costs (2,612) (57,968)
Profit before income tax 75,324 18,914

Income tax expense - -
Profit and total comprehensive income
for the year 75,324 18,914

These financial statements were approved by management on 2 May 2022 and were signed on its behalf
by:

Jaba Khmaladze Irakli Kandelaki
General Director Chief Financial Officer

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to, and
forming part of, the financial statements set out on pages 9 to 32.
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General Director \«/,\,/q hed Chief Financial Officer

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to, and
forming part of, the financial statements set out on pages 9 to 32.



000 GEL
Balance at 1 January 2020

Total comprehensive income
Profit and other comprehensive income
for the year

Transactions with owners of the Company
Non-cash distribution to shareholder
Reversal of previously declared dividend

Issued guarantee
Total transactions with owners of
the Company

Balance at 31 December 2020

Balance at 1 January 2021

Total comprehensive income
Profit and other comprehensive income
for the year

Balance at 31 December 2021

Note

11(b)
11(c)

14

LLC Gardabani TPP

Statement of Changes in Equity for 2021

Share Retained Total
capital earnings equity
175,184 9,701 184,885
- 18,914 18,914
- (28) (28)
- 1,018 1,018
- (38,940) (38,940)
- (37,950) (37,950)
175,184 (9,335) 165,849
175,184 (9,335) 165,849
- 75,324 75,324
175,184 65,989 241,173
7

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

statements set out on pages 9 to 32.



000 GEL

Cash flows from operating activities
Cash receipts from customers

Cash paid to suppliers and employees
Net cash from operating activities

Cash flows from investing activities
Restricted cash

Interest received

Acquisition of property, plant and equipment
Net cash used in investing activities

Cash flows from financing activities
Repayment of borrowings

Interest paid

Net cash used in financing activities

Net increase/(decrease) in cash and cash
equivalents
Cash and cash equivalents at 1 January

Effect of movements in exchange rates on cash and

cash equivalents
Cash and cash equivalents at 31 December

Note

10

13
13

10

10

LLC Gardabani TPP

Statement of Cash Flows for 2021

2021 2020
210,005 211,065
(114,512) (132,974)
95,493 78,091
924 (924)
621 2,536
(7,495) (9,027)
(5,950) (7,415)
(70,410) (61,023)
(18,668) (24,788)
(89,078) (85,811)
465 (15,135)
106 15,133
(137) 108
434 106
8

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

statements set out on pages 9 to 32.



LLC Gardabani TPP
Notes to the Financial Statements for 2021

Note Page Note Page

1. Reporting entity 10 12. Capital management 16
2. Basis of accounting 10 13. Loans and borrowings 16
3. Functional and presentation currency 11 14. Issued guarantee 17
4.  Use of estimates and judgements 11 15. Trade and other payables 18
5. Revenue 12 16. Fair values and risk management 18
6.  Other expenses 13 17. Contingencies 23
7. Net finance costs 13 18. Related parties 23
8.  Property, plant and equipment 14 19. Basis of measurement 24
9.  Trade and other receivables 15 20. Significant accounting policies 24
10. Cash and cash equivalents 15 21. New standards and interpretations

11. Capital 15 not yet adopted 32



(a)

(b)

LLC Gardabani TPP
Notes to the Financial Statements for 2021

Reporting entity
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 and war
over Ukraine in 2022 have 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

LLC Gardabani TPP (the “Company”) represents Limited Liability Company as defined in the Law of
Georgia on Entrepreneurs. The Company was established by JSC Georgian Oil and Gas Corporation (the
“Parent”) and JSC Partnership Fund.

The Company's registered office is 2b David Aghmashenebeli Street, Gardabani 1301, Georgia. The
Company's registration number is 404428071.

The Company’s main activities are a) supply of Guaranteed Capacity to the JSC Georgian State
Electrosystem and b) production and sale of the electricity. On 7 September 2015 the company received
a lifetime license for electricity generation from the Georgian National Electricity and Water Supply
Regulatory Commission, hereafter GNERC. By the Resolution #475 of the Government of Georgia of
14 September 2015 the company was granted a guaranteed capacity source status until 1 October 2040.

As at 31 December 2021 and 2020 the Company is owned by JSC Georgian Qil and Gas Corporation
(51% ownership) and by JSC Partnership Fund JSC (49% ownership). The ultimate controlling party of
the Company is the Government of Georgia. The Parent produces publicly available consolidated
financial statements.

Related party transactions are disclosed in Note 18.

With the purpose of harmonization of Georgian and European energy legislations, according to the
resolution N # 46, adopted by GNERC, on the approval of the rules of the electricity market, dated
11 August 2020, the Georgian Electricity Exchange was established in the country and from September
2022, Energy Enterprises are obliged to buy and sell energy only on the Georgian Electricity Exchange.

Management believes that changes in the laws and regulations described above will not have significant
effect on the Company’s operations.

Basis of accounting
Statement of compliance
These financial statements have been prepared in accordance with International Financial Reporting

Standards (“IFRSs”).
10



LLC Gardabani TPP
Notes to the Financial Statements for 2021

Functional and presentation currency

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

Use of estimates and judgements

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

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

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

- Note 22 (f)(i) — Property, plant and equipment — recognition and measurement;
- Note 14 — Issued guarantees.

Measurement of fair value

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 the following
notes:

- Note 16 (a) — fair value of financial assets and liabilities.

11



(a)

(b)

(c)

(d)

LLC Gardabani TPP
Notes to the Financial Statements for 2021

Revenue

Revenue streams

000 GEL 2021 2020
Revenue from contracts with customers:

Sale of electricity — guaranteed capacity fee 120,214 117,222
Sale of electricity — variable consideration 90,049 115,090
Other - 12
Revenue from contracts with customers 210,263 232,324

The Company's principal activity is electricity generation and supply in Georgia. The latter includes
income from guaranteed capacity fee and income from sale of electricity (please see Note 5(d)).

Disaggregation of revenue from contracts with customers

In the following table, revenue from contracts with customers is disaggregated by primary geographical
market.

For the year ended 31 December Electricity generation and supply

000 GEL 2021 2020

Primary geographical markets

Georgia 210,263 232,324
210,263 232,324

Contract balances

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

’000 GEL Note 31 December 2021 31 December 2020
Receivables, which are included in ‘trade and
other receivables’ 9 58,819 49,747

Performance obligations and revenue recognition policies

Revenue is measured based on the consideration specified in a contract with a customer. The Company
recognises revenue when it transfers control over a service to a customer. The following table provides
information about the nature and timing of the satisfaction of performance obligations in contracts with
customers, including significant payment terms, and the related revenue recognition policies.

Nature and timing of satisfaction of

Type of performance obligations, including significant Revenue recognition

service payment terms policies

Sale of Performance obligation is satisfied when Revenue isrecognised onamonthly basis

electricity electricity is provided to and consumed by the based on volume of electricity consumed
wholesaler. by wholesalers. The consumed electricity

o ) is measured by meters.
Invoice is issued on a monthly basis. Payment for

consumed electricity is made by the end of the Guaranteed capacity tariffs  are

month following reporting month. determined by resolution of Georgian
National Energy and Water Supply
Regulatory Commission and fixed daily
payment is being made during 284 days
in 2021 (290 days in 2020).

12



Other expenses

000 GEL

Recognised in profit or loss
Repairs and maintenance
Utility costs

Insurance costs
Transportation

Regulation fee

Other expenses

Total other expenses

Net finance costs

’000 GEL

Recognised in profit or loss

Interest income under the effective interest method
Guarantee income

Net foreign exchange gain

Finance income

Interest expense on financial liabilities measured
at amortised cost

Penalty accrued on Loans and borrowings

Net foreign exchange loss

Finance costs

Net finance costs recognised in profit or loss

LLC Gardabani TPP

Notes to the Financial Statements for 2021

2021 2020
7,954 6,943
670 1,293
547 513
497 -
421 465
1,747 1,223
11,836 10,437

2021 2020
621 2,125
2,608 -
13,535 -
16,764 2,125
(18,868) (24,372)
(508) -
- (35,721)
(19,376) (60,093)
(2,612) (57,968)

13



(@

Property, plant and equipment

’000 GEL

Cost or deemed cost

Balance at 1 January 2020
Additions

Write-offs and disposals
Transfers

Balance at 31 December 2020

Balance at 1 January 2021
Additions

Transfers

Balance at 31 December 2021

Depreciation and impairment losses
Balance at 1 January 2020
Depreciation for the year

Balance at 31 December 2020

Balance at 1 January 2021
Depreciation for the year
Balance at 31 December 2021

Carrying amounts
At 1 January 2020

At 31 December 2020
At 31 December 2021

Security

LLC Gardabani TPP
Notes to the Financial Statements for 2021

Land and Electricity Machinery and Spare Under
buildings generating unit equipment parts construction Other Total

7,458 407,474 4,283 76,574 - 2,924 498,713

- 2,203 34 6,687 2 101 9,027

(29) - - (2,454) - - (2,483)

- 51,268 79 (51,371) (2) 26 -

7,429 460,945 4,396 29,436 - 3,051 505,257

7,429 460,945 4,396 29,436 - 3,051 505,257

- 5,250 - 2,245 - - 7,495

- (85) 116 (262) - 231 -

7,429 466,110 4,512 31,419 - 3,282 512,752

610 83,068 1,842 - - 1,472 86,992

312 19,556 450 - - 420 20,738

922 102,624 2,292 - - 1,892 107,730

922 102,624 2,292 - - 1,892 107,730

312 25,036 407 - - 322 26,077

1,234 127,660 2,699 - - 2,214 133,807

6,848 324,406 2,441 76,574 - 1,452 411,721

6,507 358,321 2,104 29,436 - 1,159 397,527

6,195 338,450 1,813 31,419 - 1,068 378,945

At 31 December 2021, property, plant and equipment with a carrying amount of GEL 342,890 thousand (31 December 2020: GEL 364,808 thousand)

is pledged in respect of the secured loan (See Note 13).

14



10.

11.

(@

(b)

(c)

LLC Gardabani TPP
Notes to the Financial Statements for 2021

Trade and other receivables

000 GEL 31 December 2021 31 December 2020

Trade receivables 58,819 49,747

Other receivables - 200
58,819 49,947

Cash and cash equivalents

’000 GEL 31 December 2021 31 December 2020

Bank balances 434 64

Call deposits - 42

Cash and cash equivalents in the statement of financial

position and in the statement of cash flows 434 106

The Company’s exposure to interest rate risk and a sensitivity analysis for financial assets and liabilities
are disclosed in Note 16.

Restricted cash
As at 31 December 2021 restricted cash balance of GEL 0 thousand (31 December 2020:

GEL 924 thousand) represents bank balance secured for letter of credit agreements in one Georgian
bank.

Capital

Charter capital

The Company's charter capital, denominated in USD, was initially defined based on the partners’
decision (JSC Georgian Oil and Gas Corporation and JSC Partnership Fund JSC), amounted to
USD 104,871 thousand. There were no changes in charter capital in 2021 and 2020.

Dividends

The owners of the Company are entitled to receive dividends as declared from time to time.

In accordance with Georgian legislation the Company's distributable reserves are limited to the balance
of retained earnings as recorded in the Company’s statutory financial statements prepared in accordance
with International Financial Reporting Standards. No dividends were declared or paid in 2020 and 2021.
Issued guarantee

In 2020 the Company provided guarantee to the Parent related to loan agreement with European Bank
for Reconstruction And Development (EBRD) for the purpose of refinancing Eurobonds maturing in
April 2021, amounted to EUR 217 million, without consideration. The latter was accounted as a

distribution to the Parent, at fair value amounted to GEL 38,940 thousand during 2020
(See Note 14).

15



12.

13.

(@

(b)

LLC Gardabani TPP
Notes to the Financial Statements for 2021

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 operational and strategic needs, and to maintain
confidence of market participants. This is achieved with efficient cash management, constant monitoring
of Company’s revenues and profit, and long-term investment plans mainly financed by the Company’s
operating cash flows. With these measures the Company aims for steady profits growth.

The Company is not subject to externally imposed capital requirements.

Loans and borrowings

This note provides information about the contractual terms of the Company’s interest-bearing loans and
borrowings, which are measured at amortised cost. For more information about the Company’s exposure
to interest rate, foreign currency and liquidity risk, see Note 16.

000 GEL 31 December 2021 31 December 2020

Non-current liabilities

Loan from related party 69,332 153,396
69,332 153,396

Current liabilities

Current portion of loan from related party 80,573 76,525
80,573 76,525

Terms and debt repayment schedule

Terms and conditions of outstanding loans were as follows:

31 December 2021 31 December 2020
Nominal Year of Face Carrying Face Carrying
000 GEL Currency interest rate maturity Value amount value amount
Loan from Parent usD 9.5% 2023 149,905 149,905 229,921 229,921
Total interest-
bearing liabilities 149,905 149,905 229,921 229,921

Loans and borrowings represent secured loan received from Parent for construction of TPP, which bears
interest rate 9.5% per annum and matures in 2023.

The secured loan is collateralized by property, plant and equipment with the carrying amount of
GEL 342,890 thousand as at 31 December 2021 (31 December 2020: GEL 364,808 thousand)
(See Note 8 (a)).

Changes in liabilities arising from financing activities

000 GEL 2021 2020
Balance at 1 January 229,921 255,754
Repayment of borrowings (70,408) (61,023)
Interest paid (18,668) (24,788)
Total change from financing cash flows (89,076) (85,811)
The effect of changes in foreign exchange rates (10,315) 35,606
Other changes

Interest expense recognised in finance costs 18,868 24,372
Penalty expense 507 -
Total liability-related other changes 19,375 24,372
Balance at 31 December 149,905 229,921

16



LLC Gardabani TPP
Notes to the Financial Statements for 2021

14. Issued guarantee

(a)

(b)

’000 GEL 31 December 2021 31 December 2020
Non-current liabilities
Issued guarantee 25,339 35,695
25,339 35,695
Current liabilities
Issued guarantee 7,781 3,245
7,781 3,245

The Parent signed loan agreement with European Bank for Reconstruction and Development (EBRD)
for the purpose of refinancing Eurobonds maturing in April 2021, amounted to EUR 217 million. As at
30 September 2020, the guarantee agreement was signed between the Company, LLC Gardabani TPP 2
(fellow subsidiary of the Company) and EBRD. Under the mentioned agreement the Company and
LLC Gardabani TPP 2 agreed to jointly and severally guarantee the obligations of the Parent under the
loan agreement with EBRD. According to the guarantee agreement, if the Parent does not pay any
amount when due under or in connection with the Loan Agreement, the Guarantors shall immediately
on demand pay that amount as if they were the principal obligors and not merely sureties.

As the Company provided guarantee to the Parent without consideration, the guarantee is accounted as
a distribution to the Parent, at fair value. Guarantee was recognised at fair value as at 30 September 2020
and subsequently measured at higher of the amount equal to initial fair value less income calculated
based on proportion of amount attributable to time passed since initial recognition and estimated credit
loss.

Changes in amortised cost of the issued guarantee

000 GEL 2021

Balance at 1 January 38,940
Guarantee income (2,608)
The effect of changes in foreign exchange rates (3,212)
Balance at 31 December 33,120

Valuation technique

The following valuation technique is used in measuring the fair value of the guarantee: Income approach
and discounted cash flows.

The valuation model considers the present value of total contractual cash flows of the loan payments for
the whole period, under ECL approach, discounted using long-terms borrowings rate issued by Georgian
Banks to corporate clients in foreign currency at the date of issuance of guarantee.

Total fair value of the Guarantee amount has been split between the Company and LLC Gardabani TPP
2 based on the proportion of their respective net assets.

The fair value measurement was categorised as a Level 3 fair value based on the inputs in the valuation
technique used.

Key assumptions and judgments for estimating Fair Value of the Guarantee

Key assumptions used by the Company in estimation of the fair value of the guarantee at initial
recognition were as follows:

o Probability of default (PD) — to estimate probability of the default of the Parent, the Company used
Calculation of implied PD based on observable yields of traded instruments as at valuation date;
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o Loss given default (LGD) — to estimate loss given default the Company used average corporate debt
recovery rate for unsecured banks loans;

o Discount rate - the discount rate applied is a rate for long-terms borrowings issued by Georgian Banks
to corporate clients in foreign currency at the date of issuance of guarantee;

o Guarantee amount has been split between the Company and LLC Gardabani TPP 2 based on the
proportion of their respective net assets.

Management has identified two key assumptions for which there could be a reasonably possible change
that could cause the carrying value of guarantee to change by more than 10%:

- Increase in PD by 2% could affect the fair value of the guarantee by GEL 3,924 thousand.
- Increase in LGD by 6 % could affect the fair value of the guarantee by GEL 4,327 thousand.

A decrease in the inputs above by the same percentage would have had an equal but opposite effect.

Trade and other payables

’000 GEL 31 December 2021 31 December 2020
Trade payables 17,534 17,564
17,534 17,564

The Company’s exposure to currency and liquidity risk related to trade and other payables is disclosed
in Note 16.

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

The estimates of fair value are intended to approximate the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. However, given the uncertainties and the use of subjective judgement, 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 fair values of financial assets and liabilities using valuation techniques.
The objective of valuation techniques is to arrive at 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.

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

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

- credit risk (see Note 16(b)(i));
- liquidity risk (see Note 16(b)(ii));
- market risk (see Note 16(b)(iii)).

The management has overall responsibility for the establishment and oversight of the Company’s risk
management framework.
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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 Supervisory Board oversees 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
from customers and cash and cash equivalents.

The carrying amounts of financial assets represent the maximum credit exposure. The maximum
exposure to credit risk at the reporting date was as follows:

Carrying amount

’000 GEL Note 31 December 2021 31 December 2020

Trade receivables 9 58,819 49,747

Cash and cash equivalents 10 434 106
59,253 49,853

Trade receivables

The Company's exposure to credit risk is influenced mainly by the individual characteristics of each
customer. However, management also considers the factors that may influence the credit risk of the
Company’s customer base including the default risk of the industry and country in which customers
operate. During 2021 about 82% of the Company's revenue is attributable to sales transactions with two
customers (2020: 67%).

In monitoring customer credit risk, customers are grouped according to their credit characteristics,
including aging profile, maturity and existence of previous financial difficulties.

No collateral in respect of trade receivables is generally required.

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

Carrying amount

’000 GEL Note 31 December 2021 31 December 2020
Domestic 9 58,819 49,747
58,819 49,747

The Company's two most significant customers account for GEL 48,005 thousand of the trade
receivables carrying amount as at 31 December 2021 (31 December 2020: GEL 39,124 thousand).
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Expected credit loss assessment for corporate customers

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

The following tables provides information about the exposure to credit risk and ECLs for trade
receivables for customers as at 31 December 2021 and 31 December 2020.

000 GEL 2021 2021 2021
Customer credit risk grade Not credit-impaired Credit-impaired Total
Low risk 52,305 - 52,305
Medium risk - 6,514 6,514
Total gross carrying amount 52,305 6,514 58,819
Loss allowance - - -
52,305 6,514 58,819
000 GEL 2020 2020 2020
Customer credit risk grade Not credit-impaired Credit-impaired Total
Low risk 49,947 - 49,947
Total gross carrying amount 49,947 - 49,947
Loss allowance - - -
49,947 - 49,947

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

The allowance account in respect of trade receivables is used to record impairment losses until all
possible opportunities for recovery have been exhausted; at that point the amounts are written off against
the financial asset directly. Management believes that trade and other receivables balances are due from
low and medium risk customers. Tarde receivables from low-risk client is not credit-impaired and will
be recovered in full. Trade Receivable from medium risk customer is overdue by more than 90 days,
however Management believes that receivable is recoverable as counterparty is a listed company with
fitch rating of B+ and solid repayment history. Consequently, as at 31 December 2021 and 31 December
2020 balance of the allowance of impairment is considered to be insignificant.

Cash and cash equivalents

The Company usually holds funds with banks with good credit ratings. As at 31 December 2021 and as
at 31 December 2020 more than 99% of the bank balances are held with the largest Georgian banks with
short-term default rating of B, rated by Fitch Ratings. All balances are categorized under Stage 1. The
Company does not expect any counterparty to fail to meet its obligation.

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

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 and exclude the impact of
netting agreements.

31 December 2021

Carrying Contractual On Less than 1-3
000 GEL amount cash flows demand 12 months years
Loans and borrowings 149,905 164,761 - 91,662 73,099
Trade and other payables 17,534 17,534 - 17,534 -
167,439 182,295 - 109,196 73,099
31 December 2020
Carrying Contractual On Less than 1-3
’000 GEL amount cash flows demand 12 months years
Loans and borrowings 229,921 265,623 - 95,703 169,920
Trade and other payables 17,564 17,564 - 17,564 -
247,485 283,187 - 113,267 169,920

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

Market risk

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

Currency risk

The Company is exposures to currency risk to the extent that there is a mismatch between currencies in
which purchases and borrowings are denominated and the respective functional currency of the
Company. The functional currency of the Company is the Georgian Lari (GEL). The currency in which
these transactions are primarily denominated is U.S. Dollars (USD).

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

USD-denominated USD-denominated EUR-denominated EUR-Denominated

000 GEL 31 December 2021 31 December 2020 31 December 2021 31 December 2020
Cash and cash equivalents 6 3 4 -
Loans and borrowings (149,905) (229,921) - -
Guarantee - - (33,120) (38,940)
Trade and other payables - (678) (2,201) -
Net exposure (149,899) (230,596) (35,317) (38,940)
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The following significant exchange rates have been applied during the year:

in GEL Average rate Reporting date spot rate
2021 2020 2021 2020

usD 3.2209 3.1097 3.0976 3.2766

EUR 3.8139 3.5518 3.504 4.0233

Sensitivity analysis

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

000 GEL
Profit or loss and equity

31 December 2021

USD (10% movement) (14,990)
EUR (10% movement) (3,532)
31 December 2020

USD (10% movement) (23,060)
EUR (10% movement) (3,894)

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

Interest rate risk

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

Exposure to interest rate risk

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

000 GEL Carrying amount
31 December 2021 31 December 2020

Fixed rate instruments

Financial assets 434 106
Financial liabilities (149,905) (229,921)
(149,471) (229,815)

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

The insurance industry in the 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 plant facilities, business interruption, or third party liability in respect of property or
environmental damage 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.

Litigation

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

Taxation contingencies

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

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

Related parties
Parent and ultimate controlling party

The Company’s immediate parent company is JSC Georgian Oil and Gas Corporation. The Company’s
ultimate parent company is JSC Partnership Fund and the Company’s ultimate controlling party is
Government of Georgia.

Publicly available financial statements are produced by the Company’s immediate and ultimate parent
companies.

Transactions with key management personnel
Key management remuneration

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

’000 GEL 2021 2020
Salaries and bonuses 797 678
797 678
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Other related party transactions

Transaction value for the year Outstanding balance as at
000 GEL ended 31 December 31 December
2021 2020 2021 2020

Sale of goods and services:

Entities under common control 122,086 117,632 37,278 28,905
Other* - 14,948 - -

122,086 132,580 37,278 28,905

Purchase of goods and services:

Entities under common control 4,141 5,021 742 750
Loans received:

Parent company (70,408) (61,023) 149,905 229,921

Loan from Parent is secured (please see Note 13). No expense has been recognised in the current year
or prior year for bad or doubtful debts in respect of amounts owed by related parties. Interest expense
related to the loan from Parent was GEL 18,868 thousand and GEL 24,372 thousand in 2021 and in
2020, respectively. Penalty accrued on overdue payment days amounted GEL 507 thousand.

*Sales to other related party represents sales to the entity over which the Company’s ultimate parent
company had significant influence as at 31 December 2019. The ultimate parent company sold
ownership interest in the entity in September 2020.

Transactions with government

The Company transacts in its daily operations with a number of entities that are either controlled, jointly
controlled or under significant influence of the Government of Georgia. The Company has opted to
apply the exemption in I1AS 24 Related Party Disclosures that allows the presentations of reduced related
party disclosures regarding transactions with government-related entities. All significant transactions
with government-related entities are disclosed above.

Basis of measurement

The financial statements are prepared on the historical cost basis.

Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements.

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

(@ Revenue 25
(b) Finance income and finance costs 25
(c) Foreign currency 25
(d) Income tax 25
(e) Inventories 26
(f) Property, plant and equipment 26
(g) Financial instruments 27
(h) Impairment 29
(i) Provisions 31
(J) Issued guarantee 31
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Revenue

Information about the Company’s accounting policies relating to contracts with customers is provided
in Note 5.

Finance income and finance 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
Foreign currency transactions

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

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

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

Foreign currency differences are recognised in profit or loss.
Income tax

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

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year,
using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable
in respect of previous years. Current tax payable also includes any tax liability arising from dividends.
On 13 May 2016 the Parliament of Georgia passed the bill on corporate income tax reform (also known
as the Estonian model of corporate taxation), which mainly moves the moment of taxation from when
taxable profits are earned to when they are distributed. The law entered into force in 2016 and is effective
for tax periods starting after 1 January 2017 for all entities except for financial institutions (such as
banks, insurance companies, microfinance organizations, pawnshops), for which the law will become
effective at a later date.

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

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

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

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

Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based
on the first-in first-out principle, and includes expenditure incurred in acquiring the inventories,
production or conversion costs and other costs incurred in bringing them to their existing location and
condition. In the case of manufactured inventories and work in progress, cost includes an appropriate
share of production overheads based on normal operating capacity.

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

Property, plant and equipment
Recognition and measurement

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

If significant parts of an item of property, plant and equipment have different useful lives, they are
accounted for as separate items (major components) of property, plant and equipment. Major overhaul
related to gas turbine wings, estimated at GEL 20,452 thousand, presented in the electricity generating
unit, expected to be performed in every 5 years are accounted as a separate overhaul component and
depreciated separately from the main asset.

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

Subsequent expenditure

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

Expenses under multi-year major overhaul programmes are capitalised as a separate overhaul component
and depreciated separately from the main asset. The costs of the day-to-day servicing of property, plant
and equipment are recognised in profit or loss as incurred.

Depreciation

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

Depreciation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of each part of an item of property, plant and equipment, since this most closely reflects the
expected pattern of consumption of the future economic benefits embodied in the asset.

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

— buildings 10-25 years;
— electricity generation unit 10-25 years;
— major overhaul costs 5 years;
— machinery and equipment 2-25years;
— Other 2-15 years.

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

Financial instruments
Recognition and initial measurement

Trade receivables are initially recognised when they are originated. All other financial assets and
financial liabilities are initially recognised when the Company becomes a party to the contractual
provisions of the instrument.
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A financial asset (unless it is a trade receivable without a significant financing component) or financial
liability is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are
directly attributable to its acquisition or issue. A trade receivable without a significant financing
component is initially measured at the transaction price.

Classification and subsequent measurement
Financial assets

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

Financial assets are not reclassified subsequent to their initial recognition unless the Company changes
its business model for managing financial assets, in which case all affected financial assets are
reclassified on the first day of the first reporting period following the change in the business model.

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

— 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.

Trade and other receivables and cash and cash equivalents are classified as measured at amortised cost.

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

Financial liabilities — Classification, subsequent measurement and gains and losses

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

Derecognition

Financial assets

The 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.

Impairment

Non-derivative financial assets

Financial instruments and contract assets

The Company recognises loss allowances for ECLSs on:

— financial assets measured at amortised cost;
— debt investments measured at FVOCI; and
— contract assets.

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

— debt securities that are determined to have low credit risk at the reporting date; and
— other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over
the expected life of the financial instrument) has not increased significantly since initial recognition.

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

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

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

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.

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. 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 are reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated.

For the purpose of impairment testing, assets that cannot be tested individually are grouped together into
the smallest group of assets that generates cash inflows from continuing use that are largely independent
of the cash inflows of other assets or CGU.

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

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

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

Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs are
allocated first to reduce the carrying amount of any goodwill allocated to the CGU (group of CGUs),
and then to reduce the carrying amounts of the other assets in the CGU (group of CGUSs) on a pro rata
basis.

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

Provisions

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

Issued guarantee

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 as
follows: at the higher of the loss allowance determined in accordance with IFRS 9 and the amount equal
to initial fair value less income calculated based on proportion of amount attributable to time passed
since initial recognition
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New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2022 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:

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

— COVID-19-Related Rent Concessions beyond 30 June 2021 (Amendment to IFRS 16).

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

— Annual Improvements to IFRS Standards 2018-2020.

— Property, Plant and Equipment: Proceeds before Intended Use (Amendments to 1AS 16).

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

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

— Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2).

— Definition of Accounting Estimates (Amendments to IAS 8)

— Deferred tax related to assets and liabilities arising from a single transaction (amendments to IAS
'12).

— IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts.
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3060050 1B5dMse9d9gd0

dofjs s 09 BHOmgbgHaools

99bmds- 9fom3mgdgeo 056360~ L5005¢05M0aMm  OIHYYEYdGE0
’000 qooto Boggdmdgd0 96HmgMEo 0565009960900 Bsfjoengdo 999690 ¢0mds bgs lsegom
0300003989¢1985 56 sbsdzgo bsfgobo
QO98985
65800 2020 fierol 1 056356L 7,458 407,474 4,283 76,574 - 2,924 498,713
99byo3z9d0 - 2,203 34 6,687 2 101 9,027
Bo0m9m900 S 29403900 (29) - - (2,454) - - (2,483)
39005399900 - 51,268 79 (51,371) (2) 26 -
658070 2020 ferols 31 0g39909MOL 7,429 460,945 4,396 29,436 - 3,051 505,257
65800 2021 fierol 1 0563560L 7,429 460,945 4,396 29,436 - 3,051 505,257
d9Lyo39d0 - 5,250 - 2,245 - - 7,495
23905390900 - (85) 116 (262) - 231 -
65800 2021 fiemols 31 og393dgAL 7,429 466,110 4,512 31,419 - 3,282 512,752
639075 O3 359R3UB980L bsBsemgdo
6580 2020 feoob 1 056356 610 83,068 1,842 - . 1,472 86,992
feoob 339ms 312 19,556 450 - - 420 20,738
65900 2020 fiewols 31 9393dgML 922 102,624 2,292 - - 1,892 107,730
6590 2021 femob 1 056356 922 102,624 2,292 - - 1,892 107,730
ferob g39ms 312 25,036 407 - - 322 26,077
65800 2021 fiemols 31 og393dgeL 1,234 127,660 2,699 - - 2,214 133,807
Us85¢ns6ber mo398:9¢m98980
2020 Gerobl 1 056350l 6,848 324,406 2,441 76,574 - 1,452 411,721
2020 fiemobs 31 og393d9gOL 6,507 358,321 2,104 29,436 - 1,159 397,527
2021 fiemobs 31 og393d9OL 6,195 338,450 1,813 31,419 - 1,068 378,945
S NG R

2021 ol 31 93998610l 3amBs0rgmdom, JoM0mMOEO 153v95¢gdgd0 Lodosblm MoMgdmEgdom 342,890 smslio ws®o (2020 ferob 31 g399d9Mo:
364,808 5075L0 W10) YOO 5390w 0s MBOHMB39gEyMmBo Lglbmsb Jodsmmgdsdo (ob. 9960d36s 13).
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153536 ©s Bbgs dmmbmgbgdo

’000 gooto 31 3993960 2021 31 93990960 2020

1535 3MM dmPbmzbgdo 58,819 49,747

bbgo dmmbmgbgdo - 200
58,819 49,947

B0 LsbliMgdo s 3500 933035¢gbGHYd0

’000 qos60 31 093990960 2021 31 093998960 2020
LodI63IM Bsdmgdo 434 64
»JE* ©93mBoGIdo - 42

B350 LIBLOYDIO s Tsm0 933035¢96BHId0 BobsBLvYGO
000 M0sM9mdoL 563500890580 ©s BEsO LsbliGgdols
0t3M5mdOL 56gM0daqdsd0 434 106

30035600l LadMmEgb@m  2065339000L MoL3By ©od390gdMGds s BbBBLMEO  odBHoggdols o
35009 gdgdoL FgMabmdIEmdOL sbs¢EroBo Jobbowrmos 16-9 9960836500.

89D MEo Beyemso LsbliMgdo

2021 Garob 31 9399060l dymds®gmdom, d3H0wMEo 3o LsbliMgdol bsdmo 0 s0sbo oMol
®mEobmdoom (2020 Heoolb 31 ©g390dgM0: 924 s00bo  oM0)  FoMTmoAgbl  53Mg0EH030L
bgdn36egdol OOMb3zgeymzol LEbom BEMdOE Bsdsb3M BSTML LoJosMMNzgw Ml gMom 356300.

35303 5¢0
bofglicogdm 3530 swo

303356000 588 M@sMdo ©IHM0boMmYdIMEO Lsfgligdm 393030 153W30M39M0© ASBOLIBOZMS
35MFGboMO™Ms 2osY3930wgdolL Lywyd3z9gwwbHg (LB "BogosGm3gEml b53mMdOLS s FoBOL NMmEMMsE0s"
5 L "badomGHbomMm gmboo") s 104,871 s0ob 593 oML Fgoagbl. 2021 s 2020 Hengddo
Lsglgdm 35303 9¢do 330 gdgdo 56 dmdbE™s.

©030©96©9d0

303356008 Fglogmmeggdo  MBEgosdmbowo 5056 3000Mb  EOHMEIEOH™  Fsdm(3bogdMEo
©0300969d0.

L5JoMMNZ9Mb 356MmbIYdWMdOL FqLodsdols, 3mI3sbool AsLsbsfowgdgaro MgHYM39d0 0BMIdS
3999bsfoergdgemo  dImgaqgdool  Bodmom,  3MmI3sbool  396mbAgdemdom  isygboo  gobsblmo
965000900l Fgbsdsdobo@, MHMAgerog ImdboEadwwos BobsBLwMEmo sbasM0dygdol bsgMmsdmmolim
LEoboMGHYdoL dqLsdsdobs. 2020 s 2021 iergddo ©030I6EII0 56 gmaows godmabogdmwo ©o
239oboo.
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39399710 35056305

2020 §gb, 3000356050 217 dorombo 930mb mEgbmdom §30MmmdE0y530930L Mg50bsbloMgdol dobbom
(5856306 350000 2021 {ierolb 53Mm00) AoLEs J9MBGH0s JdMdgE 3335600B9 (LEBPIMMOL Jo69dY),
Mmdgog 930mm30l MH93mblGMmYdEools s gobzomamadol 056306 (EBRD) ©sgdnee Lobglbbm
bgwdg30regdsl M303d0M©gds.  gb 35653690 SOMOEb Yo 0gm BrMyMmOE Asbsfowgds ddmdg
30335605%g,  dobo  LsdsBEWosbo  VoMmYPIMEGdom, OHmIgwoz 2020  Herol  gobTogzermdsdo
38,940 5095l oMb Fgoa9bs. (0b. d9b0dgbs 14).

39305¢0ols 3500035

30035605 56 5J3L 3930390l BoHMNZ0L BMGTSMOHO 3003035, FoaMs0 bgerddmgsbgumds 30wMdL
3930350l Fglisdsdolo  d5Bol  BOHMBlgwYmEBIl  3m835600L  Lom3gmogom s  LEGHMIGHIHOIW
LoFoMMmgdgdmMob 53930000 FMmmbMzbgdol  IL3TSYMBOWPWI©, ©@s Y3y  BBMOL
dmbsffogqdol Bmdol dqlobs®mbmbgdws. s0bodbwmo doowfigzs BMwso LabbMmgdol gx39dGM@o
FoOHN30m, 3n335600L FgambogEgdols s Imqdol 3+9dogzo dmboEm®mobaol abom, s yMdgezsosbo
Lo0b39LBHOEOM 29309000, MMIGBOE JOMHOMOIE JMI35600L Lom3ghogom Bwwowo bszswgdom
530b656LYds. 53 VMBOLdogdgdOL FodeMgdom, 30335605 Folio Bmygdol MmO BOHEL OLsbogl BoBbsoc.

30035605 56 993909056 256956 FILIIME 353039 Sb 3538060 gdE FMMbMZ6YdL.

Lglbgdo s 3MIOGHIJO0

dm3gdme 9960936000 FoMdmygbowos 0bgm®mdsgos 3md3sbool  3Mm3gbGosbo  Lgbbgdols s
369003900L  LobgmTg3Mgdm 306HMdJOOL qlobgd, HMIWdoE SFMOEHDIIMMO VOMmYIMMIOOM
3obEYds.  ©9353HJO0M0 0bBMMT5300 LadMmgbE M 965339000, LO3sWBHM s W0330YIOHMBOL
6Hol3bg 3009356008 IM30IBYGdgd0L Tglobgd obowgo 16-9 89608365d0.

’000 qos6r0 31 09399d960 2021 31 093998960 2020

8009235000560 35¢©IBII8IB0

Lglbo 3538060930 bsGobsh 69,332 153,396
69,332 153,396

Fo0p0bstg gser@gBiemydgdo

053538060500 Fbse0bASE Jomgdvyeo Lglbol

808obstg Bsfoeo 80,573 76,525
80,573 76,525

Lglbob 3500 S IRIMZOL FMSROI0

©B356530 bglibgdol IRMZ0L 35005 O 30MMdIOO 0ym JgdEIyO:

31 cog39ddg6o 2021 31 cog39ddg6o 2020

6cdobsgrmco

L536HMEIvEGHM IBIMZ0L bdobserMo  Lsdssblim  Bmdobsm®o  LodoErsblsm
’000 go6o 3PONEHs  3965339m0 oo 0oMgdMmgds 0oMdEgds 0oMdYEgds NOMmYdMMYDS
bgbbo ddmdgero 2dd
30035600Lg56 OGO 9.5 % 2023 149,905 149,905 229,921 229,921
b
360m3gb@0sbo
35090790930 149,905 149,905 229,921 229,921
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Lglbgdo s 3MgEOGHYO0 FoMmBmoygbl Fdmdgmo 3mI3s600LAE MBdMLsEYMGOL ddgbIdMBOLMZOL
900gdm MbBOWb3gymzgo bglbl, ferow®o 9.5%-0560 LadHmE3gBGM 39653390000, BIMZOL 35c0M
2023 §gevo.

Lglbo  MBOMB3gwYmgBoos  doMOMIO  LsdMegdgdom,  Lodowblm oM YdIMEGdOm
342,890 s000bo sto, 2021 Ferolb 31 9390060l damds@gmdom (2020 ool 31 ©g399d9Mo:
364,808 50750 o®0) (ob. dgbodzbs 8 (a)).

553065615900 15g0056MdYdOL Fggas© HFo®IMaMdOro (33¢0EYdId0 35¢EYO)d9d30

’000 eos60 2021 2020

658000 1 056356 229,921 255,754

LglibgdoL IBSGZo (70,408) (61,023)

39sbowo 36Mm396G0 (18,668) (24,788)

by 330093990 ©EaB0bsblgdOL BvsEo B5350gd0©s6 (89,076) (85,811)

EbMOO 3533000 3NOLOL (33¢0EYdYPPOL 3936 (10,315) 35,606

bbgs ggeroarngbgdo

330656L6 botrxgddo 50056MgdMo LodHMEIbEGHM botxo 18,868 24,372

X5M0Job botrxo 507 -

Ly 35¢09d1Egdsliorsh ©s393d06MmgdMmo ib3s (33¢0Egdgd0 19,375 24,372

65800 31 g39ddgOL 149,905 229,921

3939990 35M56EH0S

’000 ews60 31 g399d960 2021 31 g39dd96o 2020

360923500560 35¢2@g8e7g8980

393990 A5MBG0s 25,339 35,695
25,339 35,695

Go8c00b3%9 35079898980

35399990 25656300 7,781 3,245

7,781 3,245

00mdgds 30356050  googmEds  Lobgbbm  bgedg3mymmgds  93®m30l  ©93mbLlGMMJgools s
39630m5Mgd0L  dsb3msb  (EBRD), 217 dowombo g3dmlb  m©qbmdom  93Hmmderogs3ogdol
953065600900l F0Bbom, HMIgEms IRIMZ0L 350ss 2021 Herol s3Mowo. 2020 fierols 30 LgdEgddgo,
303356050, T3L "goMsdboll MOdMLsEyGo 2"-0s (30335600l ddMdgEo 3m335600L bbgs F30mdowo
30035605) @5 EBRD-3o 2503m®dgl bogo®msb@om bgwdgimmegds. s0bodbwmmo bgandnztoyangdols
oM 5030, 302035605 5 A3V "250M0b0L MBMBOYMMO 2" Ggsbbdbgh, HmI gHPMBdE0350 S Gow-
3539 BOMB3gymb Fdmdgwo 3mI3sbool 35¢rgdmgdgdo EBRD-05b6 ©sgdmwo Lobglbm
bqdn36gdol otyargddo. Lsas®sb@om bgardgzmyargdols dobgzom, mvwy d8mdgwro 30335605 56
2350050boL 69d0Ld0geH MEIbMdsl oL IGIMZOL 3500l ERMIOLL Laligbm bgedg3GHIegdols
RO gdd0 96 FoLb ©39300MGdOM, Y5MDEHJdO IMYM3bgd0gZ 450 0bOD 50b0TBME MEYdMBSL
0mmbm3zbolsll 0333505 Momgml obobo FoMdmaagbgb doMoms 9935¢qqdL s sG> Fbmerme

053009090b.

50090 33356050 LoBIOHOL goMgdy gols F9MIBEH0s FIMdYE 3MmB39605DY, 9MBES s0OMOEbds
OymOE  3obsfowgds ddmdgwr  3m335605%g, Tolo  LsdsMEosbo  VoMmPRMgdom.  FoMsbEos
30050 GO 0465 LEToOH 0560 WOMGdMEgdom 2020 Ferol 30 bgd@gddHobmzgol s 89dama, 3gxslis
0530530039¢ 1sdoOHMN0D oMIBYMGOL 2odm3Egdwo Fgdmlbogswo MHMIJEOE A9FMMIEIOE0s
05305300390 500569006 LYo POHMOL SOHMIMO309MSE S BOZ9MMEM BOIMIPOGEM BBl
dmO0L oEILlo MEIbmdom.
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39399990 35M36E00L 58MMHEH0DIIMEO MOMYIdMEGIOL (3TOEYDS

’000 gooto 2021

65800 1 056356 38,940
356M06EH00L gImbirgenmds (2,608)
MEbMMOO 25330000 3MOLOL (33¢00gd5dOL Q93 gbs (3,212)
65800 31 0g39dd9OL 33,120
8989900l Bgdbozs

d399mo dmEgduo dgxnolgdol  Ggdbozs o0moygbgds  2oMsbEHool  LosdsGmwosbo  WoMmgdMEgdol
d983569d0bm3z0L: dgdmbsgerol 8ogmds s ooli306906G9829¢m0 Rwems@o bs35@960

99335900L  IMYEO  0MZ5woLobgdL  J;nosbo  3gMmom©ol  Lsligbm  goobgdol  Jmerosbo

Lobgdg3HIgdm RSO b5350900L F0dEObIMY VOMYDMEgdsl, FmbogrmEbymo bs3MgoG™
DoM5erols doamdol BsMawgddo, GMIgEog ©oLIMbEGH0MdME0s Lods®mggwml 0563900l dog®

30O3mOsG0M  3mogbBHgobg  Mebmed  ZoGedo  godmdzdvyero  AMdgergsosbo  Laligbbm
249653390900L 4580mYg4gbg00m 2o656EH00L 25:3990L MIGOPVOLMZOL.

2396563H00L mg6MdOL ;0560 LoBsMMNEW0sbo VOMmYGIMGds Qo0Ym 335600L5 S 3L "QoMmEBBOL
000 YMOHOL 2"-b mGol oo Iglsdsdolo dobs sgE039d0L Fowrol dobggzom.

1535060 POMYOMEGdOL FRolgds Loy EMBOL LETMMNWsD VOMYINGdSIE JELOROFOMOS,
B99mo0bodbmer 995359d0L (3gdb03500 359myqbadwyaro s53mbogsero dmbsgdgdol Logmdzgwby.

39M3b6G00L  bsBsMmEosbo  PoMydMEgdol  FgBsligdolimzol  358mygbgdeo  JoM0MsEO
058390900 ©s X JMdgd0

300356001 Joge goM9bEH00L LodsMmEWosbo VoMgdmEgdol 9ga3sligdsdo dsdmygbgdmwo doMHOmSEO
058390900, 05305300390 5005MJOOLSL, sGHOL F38YAO:

*  ©OIBMWAOL ogdsmmdS (PD) - 98mdgwo 30335600l ©InBmEEHOL 5ds0mdol dgbogsligdars,
300356000  998moygabs  "653erolbdngdo  IBMEEHOL  sEBSMMOOL  godmmgers”  Fgxaligdol
05MH00oLMZ0L 5535FMH0 0bLEHMWTND6EJOOL 3300390500 FgaMLO3E0s6MdOL Loggrydzguby.

e DM IBMWEHOL d9dmbggzsdo (LGD) - BsGowo anme@ol 89dmbggzsdo 99Lsgslgdes
303356050 250m0ygbs 55 BOMB3gmymBomo bodsbzm Lgbbgdolmzol 3mMm3mMsGHowwo 35¢ol
00 3960L Lodwysm 56s33900.

¢ ©OLZMBEOMIOOL 2565339000 - 4590Ygbgd9eo OLIMBEHOMYdOL 4965339070 FoMmBMoygbl gobszzgoml
Lodom39wmlb 0563900L 3096 3mM3MMsGHoME 3wogb@gdby MEbmw® 3seEsdo sdmdzgdmeo
2403935000560 LglbgdOLMZOL, F3MBEOL go3gdol MsMoolm3zoL.

o 25M36FH00L MmEgbmds o0ym 30m335600Ls s 3L "Q9MEdbOL MdIMLIEEMGO 2"l FmEol dsmo
d9Lsd5dolo §0bs 59E 03900l fowol dobgwgom.

bqddm3569wmdsd  AobLEBOZMS MO0 JOMOMIEO IZ90s, MMIgwms FodsMmgdsdoi Fgodergds
dmbgl  ambog®wmo  dqlodwrm  330gds,  MMIgedsg  990dErgds  3oMbGH00L  LsdsEsBLM
©0M9dgdol 10%-bg 390 MmEgbmdoom 33womgds gsdmofizomb.

- ©IBOWGHOL  0dsmMdOL  2%-0560  BMES  FoMBBH00L  LsdsMMWosd  LOMYdMEGdSDY
3,924 5075b0 WMol MmEYbMBd0m 53w gbsls odmbogds.
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= BsMoo IimmEol 99dmbggzedo 6%-0s60 DO 2oMbEHO0L LEBMNWOB VOMYBMEGdSDY
4,327 533l0 oMol Mm©YbMdom 453cgbsls 0dmbogds.

B90mo0b0db o dmbszgdgdol 03039 3OMEIBEGHWWMdom Fg030MgdslL, 02039 MEabmdolL, Tog™sd
L530MHOL3OMM 453w9bs 9JbgdM..

153536 s BbZs 39¢EYdYIENgdYIdO

’000 eos60 31 3993960 2021 31 g39ddg6o 2020
1535FMM 35¢EIOYGBIOO 17,534 17,564
17,534 17,564

30035600l Bs353MH™ s bbzs 3500 gd90m9h ©s393806MJOMO BsZSWNMEBHM S 0330 VIOMBOL
6H0L390D9g 99399 GO QoBbBoME0s 16-9 9b0dzbsd0.

1535600560 POMYOMEdIO0 s MOLZOL Fo0rm3s

106560 5dBH03900Ls S 35¢EYIMEGd9d0L LMo VOMYdIMEGdgdO

LoFsMMNWsb0 VOMmYGOIMgdOL Fgi3slgdol JoBsbos Fgnsligdol MsMmOOLMZOL B>BMOL dmboforggdl
mO0L oI LEBBPIOGHW M39Mo305d0 5dBH030L 9Y4030b JoMdMWO b FoerEgdvEgdol
239005(3990LmMZ0L oEobEOEID ROl dosbermgds.  MI3s, 293393 MdJO0EB s LwydogdE MO
Abxgermdol  250mygbgdo@sb  gsdmdobsmyg,  LsdsMmwosbo  oMmGdMEgds 96  vbs  oyml
06¢9H36HgBH0MPPMo  OHMymO3  MJPoHYOoo  5dGH03900L  ©IvIYMm3bgdgwo  gogozolol 96
35393900l goo3g00LSL.

30356050 BLBOZMS BOBBLWMGMO ogdEH03900Ls s Z9¢EYOMEGdGBOL LoTsMMNEWsbO OMYdMEIgds
39335L900L  B9dbo3gdol asdmygbgdom.  FgxsLbgdol GHgdbogzol 0Bl FoMmBmaygbl LsdsMmErosbo
00Ol 2obLbM3Ms, OHMIgoa sbobogl Fgxslgdol MIMGOPOLMZ0L, d3BOOL dmbsfowggdl
Mol g LEHBEIOEGHME Mm39MHo30530 5JBH030L 394030sb Jorgdmer b 3sagdMErgdols
2390053930LmM30L  49IbEOE  GSLb. 258myg9gbgdemo  Fgxzobgdol  Bgdbogs  FoMdmoygbl
©0L3MbEGH0MIDME0 B0 5535007008 YL,  Y39ws FobsblmMo sd@GHogz0Ls S ZoeIOIEgdOL
L5FoON060  VOMYGOMEGds  BAIM0TYdS doMo Mbbol s 3OM3I6GHOL  FMT9Z5¢0 GO
653500930l  J000bsg oMM gdOL  Logmdzgawbg, O®MIgEog Losbys®0dygdm  MsMoolmgol
360396G0L LsdsHOM 56533900000 ©OLIMbEHOM©YdS.

303356008 50bsBLYMO 5dBH03900L s 39¢IINMEGIFOIOL LodsEsblm WoMmYOMEgdIdo FoMTmawygbl
05000 LMW 060 POMYIMWGIGOOL FMbogHYE TosbErMgdsL.

130636LwHo HoLZOL FoMmgs

5306560 0BLEHMTYBEHJOOL 4sdmyqbgdol Fggysw 3nd3s60s 95090 MoL3gdOL Fobsdg yob:
= bo3Mgo@EHMm GHobzo (obowgm 89608365 16(b)(i);

= ©0330001MHMd0L Holigo (obowgm d960dgbs 16(b)(ii));

= LadsBOM Holzo (obowgo dgbodgbs 16(b)(iii)).
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bgddgsbganmdsl  9530bGM0s  Fowosbo  3olvboldagdamds  3Mm335600L  MOL3YdOL T30l
LEHOIEHYIOOL OEPIHILS O BYETBYZIEPMBSDY.

300356008 MHoL3IGOOL FoMIMNZOL  3ME0EH03JO0  FboLEBP3MGds Tob fobsdg sOLYdMWO  MoLIJdOL
0©96GH0BOE30MO0LS s 9b5E0BOLm30L, Fgbsdsdobo Molzgdol LoBZMYdOLs s LozmbEHMmMEM
094960Bag00l  4obLsbEzMolmzol s Mob3gdoLs s LsbE3MIdol 3308  dmbo@EmMobyolimgob.
60b3gd0L FoMmM30L 3M0G03900 s LOLEHJIFOO MHYYMWSMHVIESP BIPI0bIEYDs, BsBOOL 3oMmMdYdTO
©5 3003356000 bsgdd0sbmdgdTdo obbmmE0gwrgdmwo (33e0wgdgd0L SLabgzol JoBboom. Lobfsgwm s
0560306 bBHBPIOGHIOOL s  3OMEIEMMIOOL  odmygbgdom  3mA3sbool  Fobobl  Fo@dmoyagbl
©ob303¢0boMIPMWo s 3MBLEHGYIF0MWo  ZMBGHOMWOlL  QoMgdml Fgddbs, GmBgwdol Y3zgws
0565390H@AGb 2495HMHGdM0 9946905 0530L0 BYbJ305 s o YBWGDS.

LobgsdbY39w™ LdFM BgEETbY3gWMBSL YFg3L, 0w OHMYMEO 53mbEBHOMEIGOL  bgewddrgsbgwmds
3035600l MoL3GOOL FoMMZ0L 3ME0EH03JOMD S 3OMEIEMMYOME Tgbodsdobmdsl s dsbobowsgl

6H0L3900L B30l BsMhMYdOL 5009339 IOMBL 00 MHOLZYOMID F0TsMmYdsdo, HMIol Hobsdgiz sl
30035605.

Us 3609000650 Golizo

U536090GH™m MHoL3o FoMdmoagbl 30835600l gobsblMHo boMowol GOL3L, mvy dmdbIsmgdgwo b
3obsblmEGo  0bLEM®WIBEHOL  3MBE®ML3gbBHo 396 ©993d5ymBogdls  dol  Lobgedg3trmeEgdm
39O gdJOL o 593500 MHOLIO F0MHOMOEIE FoMTModzgds 3MI3s600L 3wogbEgdol dodstom
Mg IMbM3698096 s BYs LEbLEYPILS s Tom 9330350963 JOMb B0T>M01gdsT0.

5306560 59303900l LodsWblMm VoMmYPdIWMWIds FoMdmoagbl yzguwsby o LsgMgo@™m GobL.
15562560 0dgg0M MMHOVOLMZ0L Lo3MYOOEM MHOLIBY FodloToE MO TMI0WIIMGdS 0ym F90YA0:

15595¢3Ble? OMYDdYEYds
’000 ews60 89608365 31 q0g393d9®0 2021 31 g39dd96o 2020
Lo303M dmmbmzbgdo 9 58,819 49,747
B0 LabbMYdo s Fom0 §33035¢9bBHJd0 10 434 106
59,253 49,853

153536 dmbmzbgdo

33356008 L3MgEOB™  MOL3o  JOMOMIPI®  IB30MMBYIIMOs  MomMmgMwo  InIbIsMYdIWOl
06030050 Jobsliosmgdwgdom. 939, bgwrddmgebgwmds slggg 0035 olfobgdl god@mmadl
MHMIgdds3 990dwgds 293gbs 0dmbomb 3ma3sbool 3wogbBms dsBoL LogMgoo@m Golizby, dsm
dmOoL 08 0bMLEHMo0L s §399bol IBMEEGHOL MOLIL, MHMIgedog Logddosbmdgd dmabIsmdwgdO.
2021 ool 25605300mds80, 3m33sbool dgdmbiagerol ssbermgdom 82% (2020: 67%) 3539060 gds M6

3w09b@ 96 29bbm®30gwgd e 454030l M3gMa30g0L.

dmdbdoMgdgems LogMgodm Golzolb dmbo@m®mobaol ML, dmdbIsMmdId0 XAMBEIO0E domo
L53M9EOGHM TobslosmIdE YOOl dobgE30m, F50m FMEOL, SBOIMOIMOZ0 SMMBOWO, EIBIMZOL 35S O
Hoebryando sMLYdMEo B0bsBLWGOO LoMmwggdo.

OHmamO3 F9Lo, LogsFMHm dmmbMzbgdmsb J0TsMmrMGdsd0 MBOHWB3gYMmRs 56 Jmombmggds.
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3l 35505860l 038mbsgeyto”
2021 ferol 30656b2960 56356088980 3560503960000 G9b0d36980

0ogdL0BoemHO 7399 YOIMGS Lo3MIOG™M HoLIBY 1sgz5FHM IMMbMZbIBOLMZOL, Losbys®odygdm
5M0OLMZ0L, 9MYMOBOME0 Mg0mbgdol dobgwzom, ogm dgdwgyo:

bodosblim MoMmgdyymgds
’000 qost0 99608365 31 0g39dd9Mo 2021 31 093990960 2020
3QR0XMOM0Z0 9 58,819 49,747
58,819 49,747

2021 ferob 31 09398060l ymds®mgmdom, 3:335600L mMo 4zgwsby 360936903560 Imdbdsmgdgeo
3950096L bogoFMmm dmmMbmzbgdol Lodsersblbm OMgdMEIgdol 48,005 500l WML (31 93993960 2020:
39,124 5005L0 sM0).

3l bgero bo3MgEoEM BoMogrol Ggxuoligds JnMm3m®Modovmo 3eogbdgdolomgzol

30035605 565{0ogdl mommgMe ©sd3990gd96MgdsL bo3MgEoGEHM MOLZOL boMmolbBby BoMmowol Goligol
360bMmBoMGOBMD 3538069 Fmbs3gdgdDY IYMHEBMBOM (3567 Fgx3919d9d0, 5990EHOMYdWCO
30bsBLMEO 56560898900, BBOMNZGMBOMNO 565600900 s RSO B53500gd0L 3HMAbMBYd0 ©s
bgdobsffzmdo 3Ggl 0bxgm®mdsgos dmdbdsmadergdol dgbsbgd (s sMs FbmErm)) s IMIHAsGYdOL
J3935L096 535380090000 2odMEEOWO LIMIOGM JoBLXOL 2odmygbgdom. Lo3MgoEH™ Gobol
boe0olbgdo 2560LsBO3MYdS bsMOlLMBMO30 S MoMEIBMIMH0Z30 BoJBHMMJIOL Fodmygbgdom, HMIgdo3
9056036901 ROl MHol3BY s gbodsdolmdsdos LosgbEH™MdOL Mg LszMgodMm Mgo@Eobygdol
2456056035090 M5b.

39900920 gbOHOo SLsbagl 06x3MmMTs305L LOIMILOGHM MOLZBY ]399 JdMYdSBY S IMTHTSMGOWIdOL
000500 L3530 JmmbmgbgdHg dmbsgrmbger LozMgoEM oMoy 2021 fierol 31 09399360l ©s
2020 ferol 31 ©939806H0L ymBsMgmdood:

’000 gsto 2021 2021 2021
36 50l Ls3Mgo@™
93b3oMmgdol LozMgoGHM MHolgolb L53M9go0GM HolZom 6HoL3om
bseobbo 2399533LMB9dYE0 357183LmGgdmmo begem
Q5050 GHoLIO 52,305 - 52,305
Lo Gob3o - 6,514 6,514
b 8070560 Ladsgsble
QOGO 52,305 6,514 58,819
Dotrowol Hybyemz0 - - -
52,305 6,514 58,819
’000 gsto 2020 2020 2020
36 56M0b sgMgod ™ Ls3Mgo@™m
93bdoMm9dob LogMgoGEHM MHolgolb 6ob3om 6ob3om
bsobbo 257BMOYOdrmo 258G gdro lsegqm
Q5050 BoL30 49,947 - 49,947
b 8070560 Ladsgsble
©0MYdMEgdS 49,947 - 49,947
Dotogol Hybgd30 - - -
49,947 - 49,947
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(1)

3l 35505860l 038mbsgeyto”
2021 ferol 30656b2960 56356088980 3560503960000 G9b0d36980

30335605 9650 gdl mommgme ©sd399gdMmgdL bs3MIOGM MHOLIOL BsMmOlbBY BoMwrol Moligol
360bMmBoMGOBMD 039380090 FMb379gdbY ©IYMHBMdO® (Mg TgxBsLYdYd0, 0bBMEOTs30s
3MbBH®3963gd0L 3m3H9630M B0b6BLYG LOoMMWGIODY O ZoWOYFIWIBFOIIM OMJJOIDY (S 56
dbME™E)) s 39FMEEOE0 153MJOOEHM LKL godmygbgdoo.

H9HgM30L 56350000 15353MHM FMMbM3bgdMb BTGOS0 2odm0oygbgds 4ox3LMmgIOL BoMowols
30Mo3Ebgol 30Bbom, 35650 Lsbsd 5Bl yzgws GgLladegdEMds o6 0dbgds sBmMfmEvo; 53 EOHML
g6m0dgd0 Rs9MOofjgMgds 300306 BobBLWMO 5dBH030L Lsdo®mfimbgp. bgwddrmgsbgwmdals bixgms,
™I LsgoFMHm o bbgs dmmbmgbadol Bsdmgdo sdswo s bodwswm Molgob ddmby 3wogb@gdol
900500 5M0L. 19353MM JMmMbMgbado sdsEr0 MOLZoL IJmbg 3rogbEHadol F0TsMM 56 SMOL LHIMIVOGHM
o3 25BILMYIOO O OIS 0d69ds 5©0RIbOWO. bo35FMHM FmmbMzbgdo Lydmswm Gobol
9Jmbg 3000963900l 80356100 90 EYHY F9EH00 5O 350OROPIGOWIO0, 0+)F3d bgEddM3569wMdLL
bxgms, @I  dmobmgbs  bsbBLomMgdo©os,  oEob  3MBEBHM39bGH0  [omTmoabl  doMmzsBy
6930LEGHM0MYOME 3m335600sL, Fitch LozMgOG™ MHYoE0ba0m B+-0 s ©x8M3900L 3560 0LEHMMO0.
9909250, 2021 s 2020 fergdol 31 ©9399dm0Lm30L 29ma3slvy@mgdol MgHgdzol bsdomo dobbgmaros
mdb003bgerme.

B0 bEbLMmYd0 s F500 933035¢96GHYId0

300356005, BamOE [olo, BYWs© LsblMYdL 3500 Lo3MIOEAM MJoEHobyols 8Jmbg 35639080 0bobogls.
2021 Herols 31 9399360l s 2020 Herol 31 09399360l dymds®gmdom, Lsdsbzm bs8mgdols 99%-bg
dgBo 0bobgds  439woby ©oE  JoMomen 05639000 dm3egzo060 IBMWE Ggodobyoo B,
395359090 Fitch-ob bo®goEobym bosggbGml doge. y39es Bsdmo Jesbogogo®mgdwyos 1-ge 9@&e3by.
30035605 o6  Tmgeool, GMI  GMIgwody 3mbGHMe3gbdo 390  dgdwwgdlb  dob  dogm  bs3zoLMo

3909 gdJOOL ©5305YMBOGd.

03320079680 Golizo

©03300MOMBOL MHoLZo sGOL obgmo MoLZo, GMIOL EOMLyg 3Md3sbosl 9ddbgds LoHmwarggdo
BogzolMo 10bsblMo 35erEg0Egdgdol GgMHergdsdo S MHMIYEMS ELIBIMSE BsFOMMS BLIECNSO
LoblMgdol o6 bbgs  obsblm®o  sd@ogzol  dofimads. 30835600l  3mEo@03s W0330EMOHMBdOL
05OMZOLMD  ©939300Mgd0m, BEYMTMIMBIL 0ol MBEOHWb3qwYmegsdo, GMI ymggwwmgol 3dmbogl
LsMIBIM 0330MOMBs  TFobO Z9eEJOIEGdJIOL LY 3ITIYMBOWGIESE ToMNO IRHMZOL 35Ol
©500Mdobsl, HMymO 3 B39MwgdMm03, 51939 3O0BOLWE F9M9aMgdqdd0, J099VYOJE0 oMol yafgzol
96 3m33s600L M93mEoE0bm30L Bosbol oggbgdol gomgdy.

30335605 MBOHMB39mgmRl, HG™mI dnmbmzbolbmsbsgg 3Jmbogl 3 ™30l dmbswmbywo Lsm3g@ozom
boMxgoobs s g0bsblyMo 35 YdYEgdgdol dguMegdobmgol LoFoMm gwemso LablMgdo. qb
2359mM0bogl  3m@9630®, gJuGHMIToMMHO  30MIMYdGd0m  T0gqbgdE  IMGHYIGOL, MHMIg DS
§0obsLHo6 2oblsBLgMsE FgmAEgdYE0s; 5023500 305090900 FmoEs3L LGHoJo® 1BgEMMIOJOL S
3B 3569B0sb.

©03300MMd0L Mol3Hg ©s9390gdsM9ds

J399mo fo®mdmpgboos  gobsblMo 35¢gdEgdgdol BaMBgbo Labgwdg3Mvegdm ©ogsM30L
3900900 bo569M0dggdM MIMHOWOLMZ0L. MBHGOO FoMTIMmPAIbOE0s dOYEHM S 5MOEOLIMBbEHOMYdO

ROI0m s 033l 3OMEgbEOL IMboemEbgm 3osbEYdL s FSTMOOEbIZL MMOIOHMYIRIGZOL
598936 gdOOL o3 gbL.

24



(iiz)

3l 35505860l 038mbsgeyto”
2021 ferol 30656b2960 56356088980 3560503960000 G9b0d36980

31 0g399d960 2021

LodoEsblea  Labgedg3trmemadem 12 ;399 1-3
’000 gooto ©OMYdNMgds B0 65350980  Imombmgabodg  Bogergdo fiemsdgog
Lglibgdo s 3MYPOGJOO 149,905 164,761 - 91,662 73,099
LogoFMmm o bbgo
359093900 17,534 17,534 - 17,534 -

167,439 182,295 - 109,196 73,099

31 093990960 2020

Lsdoesbler  Lsbgedg3temgdem 12 ;vg9by 1-3
’000 eos60 ©OMPDNMgds  BUYESO 65350980  Bmmbmgbsdg  Bogmgdo fiemsdog
Lglibgdo s 3MYPOGJOO 229,921 265,623 - 95,703 169,920
LogoFMmm o bbgo
359093900 17,564 17,564 - 17,564 -

247,485 283,187 - 113,267 169,920

36 5oL dmbomEbiwo, HMI IRIMHZ0L 350JoOL SbsoDbo gl BMwsE b5350IOL SO
99690500 56OLJBOMOE 5MY, 56 sOLYdOMSE oBLBZ39dO MPYEMBdGdOm.

U585 Bt Golizo

LodoBOM MHoLZo FoMIMogbl LodsBOHM Gobigdol (335¢gdsEMdOL MOLZL, Mo3 dMmoEsgL LogswrEHM
2393630 3MMLYOLOL, LadMmEgbEM 40653390900l s 3930EOE0L BobYOOL (335¢gdOEMIOL MHOLIL,
650953 gLoderms 253wabs 0ogmboml 3md3s600L Fgdmbiogegd by 6 dob bgwm sGLYdMEo BobsblryMo
0bLEGHOMIGBEGHIOOL POMGIMYWGdsD.  LsdSBOM MHobZoL FsMM30L FoBIBL FoMTmMoygbl LodsbMm
6H0l3gdby  ©s9M300gdMMIdOL  FoMmM3s @O 3MBGHMMEO  FoLomgdo  356YGHMJIOL  BIGRYWIdTO,
50mb5g00L M3E0d0BsE0ol 3OMmEqLdo.

bagseomEm Molgo
3035605  993990070569ds  LogoeBHMm Mob3L 00gbs, ©®s8gbsog MLYdIMdL Fgbodsdmds od
350 EHgol ImGob HMImgddoz ©YbmIoboMmgdmos 89lyo3gdo s 3MJP0GHIO0 ©s 3m33sbools

39850590 LT Tom 35¢MEBL FMMOL.  3m335600L LsTMTom Z5¢EMES 5MOL JsMMMWO WM. oGO,
6039 dog oMM ©I6MToBoMmYdMEos gl Mm39M309d0 SMOL 533 EMESGO.

Usgseneydem Goliz By 0s390098569985

303356000 99300093 gds MEbmwG LogswwBm MGoligzby oym d30gy0:

588 mEs®Gdo 588 MEs®do 936m3o 936m3o

©96m30boMgdwo  ©bmdoboMgdmwo  ©gbmdobomgdmmo  ©EgbmdoboGmgdmao
’000 gosto 31 093990960 2021 31 @g399dg®o 2020 31 ©g39ddgMo 2021 31 qg39ddgco 2020
B0 LobLMYdO
om0 933035¢9bG9d0 6 3 4 -
Lglbgdo s 3GMgoGIdo (149,905) (229,921) - -
396056300 - - (33,120) (38,940)
LogoFMmm s bbgo
39 QEIONIBYOO - (678) (2,201) -
10065 ©sg39909d56Mds (149,899) (230,596) (35,317) (38,940)
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H0ob 256053mds8o godmoygbadms d90gao 360dgbgermasbo ao33womo 3wGmligdo:

L556g96H0Tg0M MoMHOMOLMZOL

@sGH3o Lsdmoemem 8065339000 3®gdMo 9653390

2021 2020 2021 2020
288 @M@sMo 3.2209 3.1097 3.0976 3.2766
936H™ 3.8139 3.5518 3.504 4.0233
383b289¢m80b 5b65¢»0bo

31 ©939936M0L dEYMT>MHIMBOM, WML 39OLOL FmbogMmwo dgbsdwm dgbmliBgds 588 EMEWIMmLH
00056Mmgds80, J390mo  FoMImygbowol  Tgbododolo, 00mddgEgds  MEbmye  3owvyEedo
©96m30boMgdmmo  gobsblrdo 0blG®mMIghEgdol Fgxsligdsbg o 3930FODY s Mgy b
DoM50BYg 9390 FoMImabowro m©gbmdgdom. sbsoBo 493900 08 33900l Logmdzguby, HmI

9439s Bb3s (330000, 39MdME Lo3MmMEIBGHM 39653390900, ME3IWO EIMBYIMPS S A9FMOOEbOZL
Lo3MmMabmbm gogo3930L s dglyozgdol Bydolidog® aogwgbsl.

’000 qos60
8023905 36 B0 S 3930¢)SMO

31 g399d960 2021

530 ™60 (10%-0560 IMAMOMDS) (14,990)
936® (10%-0560 3mdMomds) (3,532)
31 g399d960 2020

539 MsM0 (10%-0560 dMmIM>Mds) (23,060)
9360 (10%-0560 80dGM50ds) (3,894)

31 ©93993MOLM30L, oMol JMOLOL TYseIGdoL 588 EMEWMHMsb BodsMmrMgdsdo gdbgdmes 0y039
096mdoL, Joa™sd bLodoMmoL3oMM Qo3¢ gbs, 08 3390000 MMT yzges b3S (3390 MEILIO IMRYDS.

Lo3MM39bG ™ 3965339000l Goligo

Lo3MmME96G™ 39653390001 33WoEIgds, 306390 Goado, dmddggdl Lglbgdly s 3MIEOEJOBY Bomo
L5360 VOMHJIGdOL (B0JLOMYBMWYH5339060 Lglibo) 6 Imdsgso Bmso bs3ogdol
(3390965330000560 Liglibo) (33000930l dbom. bgeddmzsbgEmdsl 56 5J3b BMOTSEHO 300G 03s
000U 245BLsLsBMZIM, M) ModYbsE bS 0yml 3335605 TMI0EIIYO GoJuoMgd 96 (33o
23965339090%g. 09839, sbacwo Liglbgdol s 3M9E0EHJIOL 50gdoL OML FowsHY39EH0gdol Bomgdolsls
056OmM30L b0 bgerddwgsbgemdl Ls3ms®mo FmLsbMgdom Lglbol dmbswrmEbgwo LsMAdEMBdOL
39600mEoL  EILOWMIdsIg OGmIgwo  bLE3OMEIBGH™  bs339m0  BOHM  Bmdygdosbo  0gbgds
30335600Lm30L - gogdboMgdwEo 0] (335¢9d5O.

bs3Geaggbher 3565339020 Goliz by 5529009856985

L556g9008390M PM0OLM30L 30335600L 3MMEgbGH0560 BobBLMMO 0BLEHMMIghEHIdOL LadMmagbdm
2965339000L 89950096mds 0gm 999 g0:

’000 qosto 155835 3BlC OMYDYEYdS
31 093998960 2021 31 093990960 2020

Bogbo®OYRdMEys65339000560 0bLEHMg6EIRO

30656LYMHo 5403900 434 106
30656L9MH0 o gdEgdg00 (149,905) (229,921)
(149,471) (229,815)
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30335605 56 50MHO(3HIZL BOJLOMGOMWY6533907056 BoBBLYM 0BLEHMTIDEHJOL HMAMG G LsBsBIE0sbo
©OMOPRMGd0m  TMgdsdo 9B BoMowdo  sbobgzom  Fggsbgdel b GmgmOE  LodsMomeosbo
00O gdom Lbgs O 890mbogocdo  sbobgom  89xsLgdwyanl. Fgbododolo, Losbys®odygdm
050M00LM30L, La3OHMEI6EHM Fobs339MOL 330D 3gMb06 43w gbsl 396 TmobYbws dmygdsBy 56
DoMrowbHg 96 3030@Wwby.

30003000 35O d9d0

©5>DE393>

LooB®3930Mm 0bEMLEBHEMO0S Logds®mzgemdo gob3omscmgdol 3MmEqlidos s Abmgmoml bbgs bafomgddo
9g890 BsEsHM393M 330l BMOZsWo BMMTS XJM bgwdolsfzmdo 56 sOOL. 3835605l 56 593l
LOHMEO  BosHB393™ 565BWIMmYds oo MBdOYJEHIOOLMZOL, boddosbmdol gfyzgEolbogzol, sb dglsdy
3060L  35¢1©J0gdd0LmM30L  Jmbgdol b  @oMgdml  sB0sBYdLMED Fodsermgdsdo, MHMIgeros
o60m0dgqds  3m335600L  Jmbgdslosh 96 Tol  m3gMo3ogdmMeb  ©393d0MgdMEO  BJEYIMHO
39000b3939000056. 15653 56 IMbgds 3MI35600L LomsbsM® sHBM393s, CsMLYdJAL MHoLIo 0dobs, MM
3M6309GM@0  9dBH03900L 39035 9B  A9BsAMMYds sOLJGOIO® YIMYMBOD 253 gbsl  0dmbogdls
300356001 LEM3gMO30Mm S BobBLYE FEYMIMYNBSDY.

LolsdsOMEIM O3S

L5dd056mdoL  B39Mwgdc030 d00E0bsMgmdol 3MmEgldo, 3ma3sbos FoMBmoagbl LsdsMmmgd®mogo
LoMBIEGdOLS, LolsdsMmME™M 93900l s LoBogMYdOL Logsbl.  bgerddmgzsbgarmdsls doshbos, GmI
9m39999wo LBoMmBgwgdoEd s LEB0gzMYd0B FoMTMIMDOE LHdMEMM  5¢EYINYWGISL, SLgomols
sMbgdMdOL  Fgdmbggzedo, oM gdbgds  sMLYdOMO  MIMYMBOMO A3 gbs  3MI3s600L  FmBogsro
™396M530900L 909390bg 96 obsblirM dymTstgmdaty.

306000 15505l IM Z5eEGOVEGBGOO

LodoMm39 ™Mo Lo dslisbom LoLEGds gEsMGdOm SHoE s s sHOLSMYOL bIoMOo Ls3sbmbagdenm,
MGBOE0SCNYOMH0  2ob3bogdgd0Ls s LOlLOTsMmMEIM  A50HY3930wYd9d0L (330w gdJd0, MMIIdOEG
DMAXIO  29M339390 5 MMDNOYJOMAIMIO0EbZ0s o gMMT6gmoLogsb  goblibgeggdwo
06@9m3M9@ 3008 Lodwgoegdsll 0derg3s. LoAdaLIbIM oo Mo MBS Logdsalivbsm wfiygdgdol

dogt  gobloboggws, Lsdo sbI0dIzE Mo 39 gbEstmwo faol  9963s3wmdsdo, md3s,
3M63609¢ M@ 30050909030 LogoLisbom fgaro dglisdwrms MRM® 0O bbom IMRIL Mos.

b 30m56gds JAbOL LogssLabsM MHoLZYRL, MMIEgdos, bb3s 43994698096 gsMgdom, bodsMmzgwmdo
2393609000 MBOHM bogMdbmdos.  bgudm3zsbgemds M3wolL, ™A Logaoliobsm 3o¢JdgdIdO
5009335@IM05 9mgddgo bogoabisbom 3m@gdbol, MBOEOsEMHO FobEbogdJdOLY s LobsdsMmeErm
239005093930 gdgo0L  0b@gMH3MgEBSE00Ls. B3, Lodsalivbsm Mm™MAHBMgdol FoghH swbodbwmwo
396mbgdolL 0bEHIM3MgBH0MYds Fgodwgds gsblibgo3c0qdm@gl 3335600l 0bEHIM3MYEHI(300LsYb s Jom
06003690 m3z560 993wabs 0dmbomb §0bsdqdstg obsblme  sbas®0dygdsBg, v Logowobabom
™O96m Jgbidegdl o3G0 0BEIM3OYEBHOMIOOL SGATI6EOMGDISL.
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3l 35505860l 038mbsgeyto”
2021 ferol 30656b2960 56356088980 3560503960000 G9b0d36980

535380609090 Fbs6ggdo
d3md9o 3m335605 s LodmeMmem B53MbEHMMEgdgEo Tbsy

3035600l 306530600 FdMdYEo 3nd356005 L ,LoJoMm3gEMmlb 65300MBOLS s AOBOL 3MO3MMOF0S".
303356000 bodmEmm Fdmdge 3md3sb0sL FomBmaygbl LU ,L35MEHBOMOM BmbEo* s oo LadmEMmm
053mbEHMMEd9E0 TS LoJsMMZgEml dMOZOMDS.

303356008 306030600 s Lsdmemem ddMmdgwo 3md3s60900 As8mLEgdgh LoxsMm bgwdolsfizma
30bBLE SBAH0Tyq0sL.

390530900 Fs0eglo Mabyol byerddmgzsbgmmdaliorsh

aseemglbio G630l byerddmgs6germdol 565 bmse690s

MAoglio M6yl bgerddm3zs69wmdsd ferols gsbdsgarmdsdo doowm 8908ga0 65BEIMEMIds, MHMAgEros
39905 5B MEEMS FolsdM K JEMGdOL batrxgool 3539amE0sdo:

’000 gst0o 2021 2020
by g3sbgdo s dmbmlgdo 797 678
797 678

bbgs 3960530900 535380090 dbsM9gd0s6

35603900l OMYDdYEYdS
31 093993600 ELEOMEWGIMEO 5985530 Bsdmo
’000 qosto ferologols 31 ¢0939909Os
2021 2020 2021 2020
Lsgebaools s dmalsbmGgdol
3540Q35:
LogMHo™ 3MbGHGMEOlL J390 Igmao
Lofo®dmgdo 122,086 117,632 37,278 28,905
Lbgs* - 14,948 - -
122,086 132,580 37,278 28,905
Logmbenols s dmdlsbu®gdol
99ligogo:
LogMmm 3mbGHMHmEol §398 dymao
Lofo®dmgdo 4,141 5,021 742 750
domgdvyeo Lglibgdo:
9dmdgo 3md3sbos (70,408) (61,023) 149,905 229,921

39mdge0 3335600L96 Jowgdeo Lgbbo s®ol BEHWYb39wymaoEo (obowgm 89608365 13). fobs s
9080bsMg Fergddo 560 gmgows 500sMm9dmo botxo »odgom 56 bsgdzm 30wgdbg, ©e3s3806MHJdMO
dboemggdol 90ToMm sMLGdME InMbM3gbgdmeb dodoMmgdsdo. 2021 s 2020 Hergddo, dImdgo
303356000996 5090 Lglbmsb  ©s393d0MGPdMo  LodMmEgbdm botxo 18,868 smoll LML o
24,372 53l oMb 99500396005, glodsdoldg. 359RIWOIGOWIIN FoEIHBEOL WYJODY sMOEbrEds
X56M0058 507 5m5L0 M0 Tgoa0bs.

*bbgs 05393806090 Fbomgbg gobbmM 309w gdMwo 25903980 FoMdmoygbl gogow3gdl Lofsmdmby,
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