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Tel: +995 32 2545 845 2 Tarkhnishvili Street
Tel: +995 32 2188 188 Vere Business Center
www.bdo.ge 0179 Thilisi, Georgia

INDEPENDENT AUDITOR’S REPORT
To the Shareholders and Management of JSC MICROFINANCE ORGANISATION EURO CREDIT

Opinion

We have audited the financial statements of JSC MICROFINANCE ORGANISATION EURO CREDIT
(hereinafter - the Organisation), which comprise the statement of financial position as at 31 December
2021, and the statement of comprehensive income, changes in equity and cash flows for the year then
ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Organisation 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 (IFRSs).

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 Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Organisation in accordance with the
International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (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.

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 IFRSs, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

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

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

Auditor’s 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 auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with 1SAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

BOQ Audit LLC, a Georgian Limited Liability Company {ID 205145403), is a member of BDO nternational Limited, a UK company limited by guarantee, and foring
part of the international BDO network of independent member firms,



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

» Identify and assess the risks of material misstatement of the 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 Organisation’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 Organisation’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 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 auditor’s

report. However, future events or conditions may cause the Organisation to cease to continue as a going
concern,.

« Evaluate the overall presentation, structure and content of 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 responsible for the audit resulting in this independent auditor’s report is:

rf .-f
#
.‘ 4
JETy

—

Ivane Zhuzhunashvili (Registration # SARAS-A-720718)
For and on behalf of BDO Audit LLC

Thilisi, Georgia

15 June 2022



JSC MFO EURO CREDIT

STATEMENT OF FINANCIAL POSITION

As at 31 December 2021

{In Georgian Lari)

Assets

Cash and cash equivalents

Loans to customers
Other assets

Tax asset

Deferred tax asset
Right-of-use assets

Property and equipment

Total assets

Liabilities
Other liabilities
Tax liability
Lease liabilities
Borrowed funds

Subordinated borrowings

Total liabilities

Equity
Share capital
Retained earnings
Total equity

Total liabilities and equity

31 December 31 December 1 January
Notes 2021 2020* 2020*

7 4,266,053 1,686,981 2,772,874
8 46,324,013 33,330,827 33,846,448
192,898 184,265 212,492
9 - 213,815 816,459
10 406 902,237 596,942
11 2,185,582 3,047,528 3,465,672
12 393,362 465,040 528,592
53,362,314 39,830,693 42,239,479
269,430 601,434 1,703,427

9 779,460
11 2,168,672 3,177,814 3,184,554
13 8,707,190 7,946,939
13 17,339,867 19,083,694 12,213,304
729,264,619 22,862,942 25,048,224
1,000,000 1,000,000 1,000,000
23,097,695 15,967,751 16,191,255
24,097,695 16,967,751 17,191,255
53,362,314 39,830,693 42,239,479

(*) - Restated, for additional information, please refer to Note 6.

The financial statements for the year ended 31 December 2021 were approved on behalf of the management on 15

June 2022 by:

Director

Financial Manager

Mikheil Nonikashvili

Guja Tsintsadze

The notes on pages 9-34 form an integral part of these financial statements.
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J5C MFO EURO CREDIT

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024
in Georgian Lari)
Notes
Asseats
Cash and cash equivalents 7
Loans to customers 8
Other assets
Tax asset 9
Deferred tax asset 10
Right-of-use assets 1
Property and equipment 12
Total assets
Liabilitles
Other Habilities
Tax liabitity 9
Lease liabilities 11
Borrowed funds 13
Subordinated borrowings 13
Total liabilities
Equity
Share capital
Retained earnings
Total equity

Total liabilities and equity

31 December 31 December 1 January
2021 2020 2020*
4,266,053 1,686,981 2,772,874

46,324,013 733,330,827 33,846,448
192,898 184,265 112,492
: 213,815 816,459
406 902,237 596,942
2,185,582 3,047,528 3,465,672
393,362 465,040 528,592
53,362,314 39,830,693 42,239,479
269,430 601,434 1,703,427
779,460 . -
2,168,672 3,177,814 3,184,554
8,707,190 . 7,946,939
17,339,867 19,083,694 12,213,304
29,264,619 22,862,942 25,048,224
1,000,000 1,000,000 1,000,000
23,097,695 15,967,751 16,191,255
24,097,695 16,967,751 17,191,255
53,362,314 39,830,693 42,239,479

(*) - Restated, for additional information, please refer to Note 6.

The financial statements for the year ended 31 December 2021 were approved on behalf of the management on 15

June 2022 by:

Director

Financial Manager

The notes on pages 9-34 form an integral part of these financfal statements,

; M Mikheil Nonikashvili
(?_) L//”\ VL’/ 2 /'\¢? / Guja Tsintsadze
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JSC MFO EURO CREDIT
STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2021

(In Georgian Lari)

Notes 2021 2020*
Interest income 15,870,856 13,465,393
Interest expense (3,199,350) (3,136,946)
Net interest income before impairment 12,671,506 10,328,447
Loan impairment charge 8 (2,122,766) R (332,974)
Net interest income 10,548,740 9,995,473
Other income 14 3,397,238 2,463,386
Salaries and other employee benefits (4,065,974) (3,505,255)
Other operating expenses 15 (5,080,827) (3,232,533)
Depreciation (841,852) (897,600)
Net gain/(loss) from exchange rate differences 517,262 (2,621,479)
Profit before income tax 4,474,587 2,201,992
Income tax expense 10 (1,173,046) (12,237)
Total comprehensive income 3,301,541 2,189,755

(*) - Restated, for additional information, please refer to Note 6.

The notes on pages 9-34 form an integral part of these financial statements.
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JSC MFO EURO CREDIT
STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2021

(In Georgian Lari)

At 31 December 2019*

Transactions with owners (net of tax)
(Note 5, 6)

Total comprehensive income for the year
At 31 December 2020*

Transactions with owners {Note 5)
Total comprehensive income for the year
At 31 December 2021

Share capital Retained earnings Total
1,000,000 16,191,255 17,191,255
(2,413,259) (2,413,259)
2,189,755 2,189,755
1,000,000 15,967,751 16,967,751
3,828,403 3,828,403
- 3,301,541 3,301,541
1,000,000 23,097,695 24,097,695

(*) - Restated, for additional information, please refer to Note 6.

The notes on pages 9-34 form an integral part of these financial statements.

Page 7 of 34



JSC MFO EURO CREDIT
STATEMENT OF CASH FLOWS
For the year ended 31 December 2021

(In Georgian Lari)

CASH FLOWS FROM OPERATING ACTIVITIES:
Profit before income tax
Adjustments for:

Interest income

Interest expense

Loan impairment charge

Depreciation and amortisation

Net gain on foreign exchange operations

Cash outflow from operating activities before changes in operating
assets and liabilities

Changes in operating assets and liabilities:
Loans to customers
Other assets
Tax assets/liabilities
Other liabilities
Net cash inflow/(outflow) from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of property and equipment
Net cash outflow from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from borrowings
Repayment of borrowings
Lease liabilities
Transactions with owners

Net cash inflow/(outflow) from financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Effect of exchange rate fluctuations on the cash and cash equivalents

held in foreigh currencies
Cash and cash equivalents at the end of the year

(*) - Restated, for additional information, please refer to Note 6.

2021 2020*
4,474,587 2,201,992
(1,357,249) (1,852,283)
(1,439,410) 691,794
2,122,766 332,974
841,852 897,600
(517,262) 2,621,479
4,125,284 4,893,556
(13,765,937) 2,061,684
(32,728) 37,742
32,266 506,442
(318,439) (165,825)
(9,959,554) 7,333,599
(45,505) (84,358)
(45,505) (84,358)
14,791,406 1,100,000
(1,195,496) (8,352,162)
(952,022) (871,989)
- (370,341)
12,643,888 (8,494,492)
2,638,829 (1,245,251)
1,686,981 2,772,874
(59,757) 159,358
4,266,053 1,686,981

Interest received by the Qrganisation during the year ended 31 December 2021 and 2020 amounted to GEL14,513,607

and GEL11,613,110, respectively.

Interest paid by the Organisation during the year ended 31 December 2021 and 2020 amounted to GEL4,611,075 and

GEL2,445,152, respectively.

The notes on pages 9-34 form an integral part of these financial statements.
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JSC MFO EURO CREDIT
NOTES TO THE FINANCIAL STATEMENTS

For the years ended 31 December 2021

(tn Georgian Lari)

1. GENERAL INFORMATION
ORGANISATION

JSC MFO EURO CREDIT is a Joint Stock Company (the “Organisation”) which was registered on 22 November 2011 at
tax department office in Tbilisi, Georgia with the registration number 404919102,

The Organisation conducts its business under the Law of Microfinance Activity and is supervised by the National Bank
of Georgia (“NBG”).

As its principal business activity, the Organisation provides micro and small loans (secured by the automobiles) to
customers in Georgia.

The Organisation’s governing body is the general meeting of shareholders. Daily activities in each branch are
supervised by the branch manager appointed by the Organisation’s supervisory board and nominated by the CEO.

The Organisation had 11 branches in major cities of Georgia as at 31 December 2021.

The shareholders of the organisation as at 31 December 2021 and 2020 can be presented as follows:

Shareholders 31 Dze(c):;rlnber 31 Dze(;:;(r)nber

ZUK CHINA STONE WORKS LIMITED 75.51% 75.51%

D. Mody Properties LTD 7.99% 7.99%

Grenikasi Yosef Reuven 6.5% 6.5%

Benish Meni 5% 5%

Duenias Oren Abraham 3% 3%

Duenias Eyal 2% 2%
100% 100%

Moshe Zuk was the ultimate controlling party of the Organisation as at 31 December 2021 and 2020.

The Organisation’s office is located at 11 Saakadze street, 2 pass, Tbilisi, Georgia.

2. BASIS OF PREPARATION
STATEMENT OF COMPLIANCE

These financial statements have been prepared in accordance with International Financial Reporting Standards,
International Accounting Standards as issued by the International Accounting Standards Board (IASB) and
Interpretations (collectively IFRSs).

The Organisation maintains its records and prepares financial statements in Georgian Lari (GEL). Amounts in the
financial statements are presented without rounding, unless otherwise stated. The reporting period for the
Organisation is the calendar year from January 1 to December 31.

The preparation of financial statements in compliance with adopted IFRS requires the use of certain critical accounting
estimates. It also requires management to exercise judgment in applying The Organisation's accounting policies. The
areas where significant judgments and estimates have been made in preparing the financial statements and their
effect are disclosed in Note 3. The principal accounting policies adopted in the preparation of the financial statements
are set in the Note 19.

BASIS OF MEASUREMENT

These financial statements have been prepared under the historical cost basis.
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JSC MFO EURO CREDIT
NOTES TO THE FINANCIAL STATEMENTS

For the years ended 31 December 2021

(In Georgian Lari)

2. BASIS OF PREPARATION (CONTINUED)
GOING CONCERN

In determining the appropriateness of the basis of preparation, the management of the Organisation has considered
the impact of the COVID-19 pandemic on the position of the Organisation at 31 December 2021 and its operations in
the future. The management believes that Pandemic has not had impact on the Organisation’s going concern despite
its effect on operations, cash flows and financial position of the Organisation. These financial statements have been
prepared on the assumption that the Organisation is a going concern and will continue its operations for the
foreseeable future. The management and shareholder have the intention to further develop the business of the
Organisation in Georgia. Furthermore, management is not aware of any material uncertainties that may cast
significant doubt upon the Organisation’s ability to continue as a going concern. The management believes that the
going concern assumption is appropriate for the Organisation.

ADOPTION OF NEW OR REVISED STANDARDS AND INTERPRETATIONS
a) New standards, interpretations and amendments effective from 1 January 2021

There have been adopted some new standards and interpretations. Neither of interpretations and amendments have
material effect, on the Company’s financial statements for the year ended 31 December 2021:

- Interest Rate Benchmark Reform - IBOR ‘phase 2’ (Amendments to IFRS 9, 1AS 39 and IFRS 7 and IFRS 16);
- COVID-19-Related Rent Concessions beyond 30 June 2021 (Amendment to IFRS 16)
b) New standards, interpretations and amendments not yet effective

There are a number of standards, amendments to standards, and interpretations which have been issued by the IASB
that are effective in future accounting periods that the Company has decided not to adopt early.

The following amendments are effective for the period beginning 1 January 2022:
Onerous Contracts - Cost of Fulfilling a Contract (Amendments to 1AS 37);
Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS 16);
- Annual improvements to IFRS Standards 2018-2020 (Amendments to IFRS 1, IFRS 9, IFRS 16 and 1AS 41);
- References to Conceptual Framework (Amendments to IFRS 3).
The following amendments are effective for the period beginning 1 January 2023:
- 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 |AS 12).

In January 2020, the IASB issued amendments to IAS 1, which clarify the criteria used to determine whether liabilities
are classified as current or non-current. These amendments clarify that current or non-current classification is based
on whether the Organisation has a right at the end of the reporting period to defer settlement of the liability for at
least twelve months after the reporting period. The amendments also clarify that ‘settlement’ includes the transfer
of cash, goods, services, or equity instruments unless the obligation to transfer equity instruments arises from a
conversion feature classified as an equity instrument separately from the liability component of a compound financial
instrument. The amendments were originally effective for annual reporting periods beginning on or after 1 January
2022. However, in May 2020, the effective date was deferred to annual reporting periods beginning on or after 1
January 2023.

The Organisation is currently assessing the possible impact of the new standard on its financial statements. The
Organisation does not expect any other standards issued by the IASB, but not yet effective, to have a material impact
on the financial statements.

Other

The Organisation does not expect any other standards issued by the IASB, but not yet effective, to have a material
impact on the financial statements.
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JSC MFO EURO CREDIT
NOTES TO THE FINANCIAL STATEMENTS

For the years ended 31 December 2021

(In Georgian Lari)

3. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The Organisation makes certain estimates and assumptions regarding the future. Estimates and judgments are continually
evaluated based on historical experience and other factors, including expectations of future events that are believed to
be reasonable under the circumstances. In the future, actual experience may deviate from these estimates and
assumptions. The estimates and assumptions that have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year are discussed below.

MEASUREMENT OF EXPECTED CREDIT LOSSES

The following are key estimations that the management have used in the process of applying the Organisation’s accounting
policies and that have the most significant effect on the loss allowances for expected credit losses:

»  Probability of default: PD constitutes a key input in measuring ECL. PD is an estimate of the likelihood of default
over a given time horizon, the calculation of which includes historical data, assumptions and expectations of future
conditions.

e Loss Given Default: LGD is an estimate of the loss arising on default. It is based on the difference between the
contractual cash flows due and those that the lender would expect to receive, taking into account cash flows from
collateral and integral credit enhancements.

= Establishing forward-looking scenarios: When measuring ECL the Organisation uses reasonable and supportable
forward-looking information, which is based on assumptions for the future movement of different economic drivers
and how these drivers will affect each other.

LEASE TERM, INCREMENTAL BORROWING RATE (IBR) AND LEASE PAYMENTS

The lease term is defined as the non-cancellable term of the lease, together with any periods covered by an option
to extend the lease (including the renewal option implied through customary business practices) if it is reasonably
certain to be exercised, or any periods covered by an option to terminate the lease if it is reasonably certain not to
be exercised. Management applies judgement to determine the lease term when lease contracts include renewal
options that are exercisable only by the Organisation. It considers all relevant factors that create an economic
incentive to exercise the renewal option. After the commencement date, the Organisation reassesses the lease term
if there is a significant event or a change in circumstances that is within its control and affects its ability to exercise
(or not to exercise) the option to renew, or to terminate the lease.

The management applies judgement to estimate the IBR. The management uses an observable information to
determine the base rate and adjustments for the lessee specific factors and the asset factors (the adjustment for
security).

In Georgia it is customary that lease renewal option is implied through customary business practices and not all
renewal options are documented within the lease agreements. In such cases, the initial measurement of the lease
liability assumes the payments for renewal periods equal to the contractual amount and will remain unchanged
throughout the lease term.

TAXATION

During the ordinary course of business, there are many transactions and calcutations for which the ultimate tax
determination is uncertain. As a result, the Organisation recognizes tax liabilities based on estimates of whether additional
taxes and interest will be due. These tax liabilities are recognized when, despite the Organisation’s belief that its tax
return positions are supportable, the Organisation believes that certain positions are likely to be challenged and may not
be fully sustained upon review by tax authorities. As a result, the Organisation minimizes the risks related to this fact. The
Organisation believes that its accruals for tax liabilities are adequate for all open audit years based on its assessment of
many factors including past experience and interpretations of tax law. This assessment relies on estimates and assumptions
and may involve a series of complex judgments about future events.
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JSC MFO EURO CREDIT
NOTES TO THE FINANCIAL STATEMENTS

For the years ended 31 December 2021

(In Georgian Lari)

4, FINANCIAL INSTRUMENTS - RISK MANAGEMENT

As a financial institution, the Organisation is exposed to risks that arise from its use of financial instruments. This
note describes the Organisation's objectives, policies and processes for managing those risks and the methods used to

measure them. Further quantitative information in respect of these risks is presented throughout these financial
statements.

Financial assets and financial liabilities that are liquid or have a short-term maturity it is assumed that the carrying
amounts approximate to their fair value.

GENERAL OBJECTIVES, POLICIES AND PROCESSES

The management has overall responsibility for the determination of the Organisation’s risk management objectives
and policies and, whilst retaining ultimate responsibility for them, it has delegated the authority for designing and
operating processes that ensure the effective implementation of the objectives and policies to the Organisation’s
finance function.

The overall objective of the management is to set polices that seek to reduce risks as far as possible without unduly
affecting the Organisation's competitiveness and flexibility. Further details regarding these policies are set out below.
Through its operations, the Organisation is exposed to the following financial risks:

+  Credit risk
+  Liquidity risk
*  Market risk:
- Currency risk
- Interest rate risk

CREDIT RISK

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing
to discharge an obligation. Exposure to credit risk arises as a result of the lending and other transactions with
counterparties giving rise to financial assets.

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit
risk at the reporting dates was:

31 December 31 December
2021 2020
Cash and cash equivalents (excluding cash on hand) 4,266,053 1,683,631
Loans to customers 46,324,013 _ 33,330,827
50,590,066 35,014,458

-

Probability of default (PD)

PD estimates are estimates at a certain date, which are calculated based on statistical rating
models. If a counterparty or exposure migrates between ratings’ classes, then this will lead to a change in the estimate
of the associated PD. PDs are estimated considering the contractual maturities of exposures and estimated
prepayment rates. PDs are calculated based on three-year average and then 1-year and lifetime PDs are derived by
extrapolating using migration matrices.

As at December 31, 2021, 10% increase/(decrease) in average PD results in ECL increase/ (decrease) by 2.3% that
represents GEL323,436/ (323,436).

As at December 31, 2020, 10% increase/(decrease) in average PD results in ECL increase/ (decrease) by 2% that
represents GEL267,064/ (267,064).
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JSC MFO EURO CREDIT
NOTES TO THE FINANCIAL STATEMENTS

For the years ended 31 December 2021

(In Georgian Lari)

4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)
Loss given default (LGD)

LGD is the magnitude of the likely loss if there is a default. The Organisation estimates LGD parameters based on the
history of recovery rates of claims against defaulted counterparties. The LGD model considers cash recoveries only.
LGD is calculated on a discounted cash flow basis using the effective interest rate as the discounting factor.,

As at December 31, 2021, 10% increase/(decrease) in average LGD results in ECL increase/ (decrease) by 10% that
represents GEL 1,394,604/ (1,394,604).

As at December 31, 2020, 10% increase/(decrease) in average LGD results in ECL increase/ (decrease) by 10% that
represents 1,335,322/ (1,335,322).

LIQUIDITY RISK

Liquidity risk refers to the availability of sufficient funds to meet loan repayments and other financial commitments
associated with financial instruments as they actually fall due.

In order to manage liquidity risk, the Organisation performs regular monitoring of future expected cash flows, which
is a part of assets/liabilities management process. An analysis of the liquidity and interest rate risks is presented in
the following tables. The presentation below is based upon the information provided by key management personnel
of the Organisation.

Liquidity of financial liabilities as at 31 December 2021 can be presented as follows:

Financial liabilities Up to 1 year 1 y;:;rio 5 Total
Other liabilities 269,430 - 269,430
Lease liabilities 925,342 1,462,384 2,387,726
Borrowed funds 4,437,076 5,820,243 10,257,319
Subordinated Borrowings 2,031,468 23,048,212 25,079,680

7,663,316 30,330,839 37,994,155

Liquidity of financial liabilities as at 31 December 2020 can be presented as follows:

1 year to 5
Financial liabilities Up to 1 year years Over 5 years Total
Other liabilities 601,434 - - 601,434
Lease liabilities 1,023,848 2,617,264 20,479 3,661,591
Subordinated Borrowings 4,205,263 15,503,590 6,011,671 25,720,524
5,830,545 18,120,854 6,032,150 29,983,549

MARKET RISK

Market risk is the risk that the fair value of a financial instrument will decrease because of changes in market factors.
Market risk arises from the Organisation’s use of interest bearing and foreign currency financial instruments. It is the
risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign
exchange rates (currency risk) and interest rates (interest rate risk).

- CURRENCY RISK

Currency risk is defined as the risk that the value of a financial instrument will fluctuate due to changes in foreign
exchange rates. The Organisation is exposed to the effects of fluctuations in the prevailing foreign currency exchange
rates on its financial position and cash flows.
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(In Georgian Lari)

4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

Currency risk of financial assets and liabilities as at 31 December 2021 can be presented as follows:

Financial assets GEL usbD
Cash and cash equivalents 4,190,571 75,482
Loans to customers 46,276,810 47,203
Total financial assets 50,467,381 122,685
Financial liabilities
Other liabilities 269,430
Lease liabilities 326,831 1,841,841
Borrowed funds 3,823,931 4,883,259
Subordinated Borrowings - 17,339,867
Total financial liabilities 4,420,192 24,064,967
Open balance sheet position 46,047,189 (23,942,282)
Currency risk of financial assets and liabilities as at 31 December 2020 can be presented as follows:
Financial assets GEL usb
Cash and cash equivalents 681,176 1,005,805
Loans to customers 33,233,227 97,600
Total financial assets 33,914,403 1,103,405
Financial liabilities
Other liabilities 349,243 252,191
Lease liabilities 364,941 2,812,873
Subordinated Borrowings 14,485,069
Total financial liabilities 714,184 17,550,133
Open balance sheet position 33,200,219 (16,446,728)

The following table details the Organisation’s sensitivity to 20% increase and decrease in the foreign currency
exchange rates against GEL and represents management’s assessment of the possible change in foreign currency
exchange rates. The sensitivity analysis includes only outstanding foreign currency denominated monetary items and
adjusts their translation at the end of the year for 20% change in foreign currency rates. Impact on the statement of
comprehensive income and equity based on financial instrument values as at 31 December 2021 and 2020 can be
presented as follows:

(GEL / USD)
Sensitivity of the fluctuation of the market exchange rates 2021 2020
20% increase (4,788,456) (3,289,346)
20% decrease 4,788,456 3,289,346

- INTEREST RATE RISK

Interest rate risk arises from potential changes in market interest rates that can adversely affect the fair values of
the financial assets and liabilities of the Organisation. This risk can arise from maturity mismatches of assets and
liabilities, as well as from the re-pricing characteristics of such assets and liabilities.

Organisation's all interest-bearing assets and liabilities are at fixed interest rates. Therefore, market interest rate
fluctuations do not affect Organisation's income or expenses.
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4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)
MANAGEMENT OF CAPITAL

The Organisation's objectives when maintaining capital are:

+ To safeguard the Organisation’s ability to continue as a going concern, so that it can continue to operate
sufficiently; and

« To comply with the capital requirements set by NBG.
« To provide an adequate return to shareholders.

The Organisation sets the amount of capital it requires in proportion to risk. The Organisation manages its capital
structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of
the underlying assets.

5. TRANSACTIONS WITH OWNERS

In 2020 the Organisation received intermediary service from Zuk China Stone Works Limited (Service provider). The
service provider has experience in attracting investors for investing in financial companies such as the Organisation.
At the same time Service provider is holding the majority of shares in the Organisation. The service provider took an
obligation to research investors for the Organisation, in order to raise funds for financing purposes. In 2020 the
Organisation did not rise funds through the service. Service fee amounted GEL370,341.

The Organisation has borrowings and subordinated borrowings from related parties with interest rate of 24% (see note
13). As of 1 October 2021, the Organisation negotiated reduced interest rate (12%) based on market conditions. The
interest rate change resulted in a modification, as the effect of the change exceeded 10% of amortized balance of
the borrowings at that time. Thus, according to IFRS 9 requirements the borrowings were derecognised and new
financial liabilities were generated. The Organisation also made retrospective adjustments on initial recognition of
the borrowings according to fair rate (see note 6). The effect of modification is presented in the statement of changes
in equity since.

6. ADJUSTMENTS OF PRIOR PERIOD ERRORS

The Organisation made the following adjustments in prior periods statement of financial position and statement of
comprehensive income to be in compliance with IFRS 9 requirements regarding the initial recognition of financial
instruments with fair value and subsequent measurement with amortized cost:

31 Di:;esr::teerdzozo Adjustments 31 lﬁc'?g:)aetre 5020

Statement of financial position
Deferred tax asset 212,443 689,794 902,237
Subordinated borrowings 14,485,069 4,598,625 19,083,694
Retained earnings 19,876,582 (3,908,831) 15,967,751

Statement of comprehensive income
Interest expense (3,925,659) 788,713 (3,136,946)

31 December 2019 31 December 2019

As stated Adjustments As restated
Statement of financial position
Deferred tax asset 128,478 468,464 596,942
Subordinated borrowings 9,090,214 3,123,090 12,213,304
Retained earnings 18,845,881 (2,654,626) 16,191,255
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7. CASH AND CASH EQUIVALENTS

Cash on hand

Cash in bank in Georgian Lari
Cash in bank in foreign currencies
Cash in transit

Cash and cash equivalents distribution by currency is disclosed in Note 4.

8. LOANS TO CUSTOMERS

Gross loans to customers
Less: allowance for impairment losses
Gross loans to customers

31 December

31 December

2021 2020
- 3,350
3,742,982 322,875
75,622 1,005,805
447,449 354,951
4,266,053 1,686,981

31 December

31 December

2021 2020
60,270,051 46,360,115

(13,946,038) (13,029,288)

46,324,013 33,330,827

Analysis by credit quality of the originated loans to customers according to the agreement as at 31 December 2021:

31 December 2021

Credit quality of loans to customers Gross Loan ECL Net Loan
Loans without individual sign of impairment 40,485,665 (5,096,521) 35,389,144
less than 30 days overdue 1,943,961 (300,515) 1,643,446
30 to 60 days overdue 708,755 (195,914) 512,841
60 to 90 days overdue 468,923 (185,122) 283,801
Over 90 days 16,348,529 (8,062,760) 8,285,769
Restructured (Less than 90) 233,456 (52,289) 181,167
Restructured (Over 90 Days) 80,762 (52,917) 27,845

60,270,051 (13,946,038) 46,324,013

Analysis by credit quality of the originated loans to customers according to the agreement as at 31 December 2020:

31 December 2020

Credit quality of loans to customers Gross Loan ECL Net Loan
Loans without individual sign of impairment 25,158,793 (1,962,414) 23,196,379
less than 30 days overdue 1,364,610 (228,983) 1,135,627
30 to 60 days overdue 487,006 (141,529) 345,477
60 to 90 days overdue 330,879 (136,256) 194,623
Over 90 days 12,814,957 (7,268,904) 5,546,053
Restructured (Less than 90) 1,061,444 (237,199) 824,245
Restructured (Over 90 Days) 5,142,426 (3,054,003) 2,088,423

46,360,115 (13,029,288) 33,330,827

The Organisation has established internal policy for issuing collateralised loans. Loans are pledged with vehicles.
Requirements for collateral are determined by using LTV (Loan to Value) ratio (Maximum ratio is 85% as of NBG).
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8. LOANS TO CUSTOMERS (CONTINUED)

Movements in the loan impairment allowance for the year ended 31 December 2021 are as follows:

Stage 1 Stage 2 Stage 3
Lifetime ECL- not Lifetime ECL-
__12-month ECL credit-impaired credit-impaired Total

At 31 December 2020 2,191,398 512,846 10,325,044 13,029,288

Transfer to Stage 1 12,056 (12,056)

Transfer to Stage 2 (86,263) 86,263

Transfer to Stage 3 (359,645) (138,294) 497,939

ECL for new generated loans 3,484,811 - 3,484,811

Repaid Loans (1,652,950) (313,634) (795,894) (2,762,478)

Write off for the year (8,744) (29,564) (1,044,015) (1,082,323)

g‘;{;’lﬁs‘:(”e to change in (1,030,314) 577,476 1,729,578 1,276,740
At 31 December 2021 2,550,349 683,037 10,712,652 13,946,038

Respective movements in the gross carrying amounts of loans to customers for the year ended 31 December 2021 are

as follows:

Stage 1

Stage 2

Stage 3

Lifetime ECL- not

Lifetime ECL-

12-month ECL credit-impaired credit-impaired Total
At 31 December 2020 26,523,403 1,874,506 17,962,206 46,360,115
Transfer to Stage 1 168,611 (168,611) - -
Transfer to Stage 2 (189,445) 189,445 - -
Transfer to Stage 3 (550,702) (230,467) 781,169 -
New generated loans 43,532,675 - - 43,532,675
Transfer to Stage 2 (1,207,026) 1,207,026 - -
Transfer to Stage 3 (890,556) . 890,556 -
Net changes in interest 574,504 42,499 (265,570) 351,433
accrual
Repaid Loans (25,534,948) (1,484,843) (1,919,133) (28,938,924)
Write off for the year (43,682) (68,367) (1,035,952) (1,148,001)
E;:g‘rg;s;‘;gae"ngtes and 45,965 42,39 24,392 112,753
At 31 December 2021 42,428,799 1,403,584 16,437,668 60,270,051
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8. LOANS TO CUSTOMERS (CONTINUED)

Movements in the loan impairment allowance for the year ended 31 December 2020 are as follows:

At 31 December 2019

Transfer to Stage 1
Transfer to Stage 2
Transfer to Stage 3
ECL for new loans
Repaid Loans

Write off for the year

Changes due to change in
credit-risk

At 31 December 2020

Stage 1 Stage 2 Stage 3
Lifetime ECL- not Lifetime ECL-
12-month ECL credit-impaired credit-impaired Total

3,431,292 444,741 9,477,192 13,353,225
(260,823) 260,823 -
(1,103,751) (475,838) 1,579,589 -
2,570,768 2,570,768
(2,235,201) {182,458) (713,818) (3,131,477)
(371,709) (371,709)
(210,887) 465,578 353,790 608,481
2,191,398 512,846 10,325,044 113,029,288

Respective movements in the gross carrying amounts of loans to customers for the year ended 31 December 2021 are

as follows:

At 31 December 2019

Transfer to Stage 1
Transfer to Stage 2
Transfer to Stage 3
New generated loans
Transfer to Stage 2

Transfer to Stage 3

Net changes in interest
accrual

Repaid Loans
Write off for the year

Foreign exchange and
other movements

At 31 December 2020

9. TAX ASSET/LIABILITY

Stage 1

Stage 2

Lifetime ECL- not

Stage 3
Lifetime ECL-

12-month ECL credit-impaired credit-impaired Total
30,258,638 1,609,977 15,343,484 47,212,099
32,935 (25,590) (7,345) -
(1,020,602) 1,020,602 - -
(1,864,733) (787,021) 2,651,754 -
27,731,213 - - 27,731,213
(792,661) 792,661 - -
(802,764) 802,764 -
341,280 35,845 868,112 1,245,237
(26,563,167) (1,743,712) (1,249,190) (29,556,069)
(53,720) (32,958) (282,870) (369,548)
(743,016) 1,004,702 (164,503) 97,183
26,523,403 1,874,506 17,962,206 46,360,115

According to the Georgian Tax Legislation, the legal entities should pay taxes on unified treasury code applicable for
all taxes. As a result, as at 31 December 2021 and 2020 the Organisation presents tax assets and liabilities on net

bases.
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10. TAXATION

At 31 Credited / Credited / At 31 Credited / Credited / At 31
Temporary differences December (charged) (charged) December (charged) to (charged) December
at arate of 15% due to: 2019 to the P&L to equity 2020 the P&L to equity 2021
Loans to customers 732,941 {490,933) : 242,008 (221,489) : 20,519
Property and equipment (79,289) 9,533 . (69,756) 52,179 . (17,577)
Right-of-use Assets (519,851) 62,722 . (457,129) 129,292 . (327,837)
Lease liabilities 477,683 (1,011) . 476,672 (151,371} . 325,301
Other liabilities 20,648 - : 20,648 (20,648)
Eﬂ?ﬂiﬁﬂ;ﬁe" 468,464 : 221,330 689,794 - (689,794)
Tax loss carry forward 229,287 (229,287)
gf::t'sred tax (fabilities)/ 4 329 883 (648,976) 221,330 902,237  (212,037)  (689,794) 406
Unrecognised Temporary
differences
Loans to customers (732,941) 732,941 . . ’
Net deferred tax asset 596,942 83,965 ' 221,330 902,237 (_212,037) (689,794) 406

On 12 June 2018, an amendment to the current corporate taxation model applicable to financial institutions, including
microfinance organisations, became effective. The change implies a zero corporate tax rate on retained earnings and
a 15% corporate tax rate on distributed earnings starting from 1 January 2023, instead of 1 January 2019 as previously
enacted in 2016. The change had an immediate impact on deferred tax asset and deferred tax liability balances
attributable to previously recognised temporary differences arising from prior periods. The Organization has
calculated the portion of deferred taxes that is expected to be realised before 1 January 2023 for financial businesses
and has recognised the respective portion of deferred tax assets and liabilities. During the transitional period, the
Organization will only continue to recognise the portion of deferred tax assets and tiabitities arising on items charged
or credited to the income statement during the same period, which it expects to be realised before 1 January 2023.

Income tax expense comprises the following:

2021 2020
Current tax (961,009) (96,202)
Effect of temporary differences (212,037) 83,965
Income tax expense (1,173,046) (12,237)

The tax effects of the movements in temporary differences recorded at the rate of 15% are as follows:

2021 2020
Profit before income tax 4,474,587 1,413,279
Applicable tax rate 15% 15%
Theoretical income tax (671,188) (211,992)
Effect of previously unrecognised tax asset - 732,541
Effect of permanent differences (501,858) (533,186)
Income tax expense (1,173,046) (12,237)
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11. RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

The Organisation’s lease agreements, for which right of use assets are recognised, include leases to the head office
and branches. The renewal option is implied through customary business practices. Remaining leasé terms are defined
as up to five years. Lease payments for these spaces are fixed over the lease term and are denominated in USD and
GEL. Incremental borrowing rate used by Organisation in accounting for leases are 7.21% and 13.5% annually for each
lease, according to their currencies. The Organisation has no borrowings received in the current or comparable period
with similar currency, maturity and terms. IBR was determined based on observable market data for a similar sector.

Right-of-use assets can be presented as follows:

At the beginning of the year
New leases
Lease termination
Modification
Depreciation

At the end of the year

Lease liabilities can be presented as follows:

At the beginning of the year
New leases
Interest expense
Lease payments
Rent concession*
Modification
Lease termination
Foreign exchange movements
At the end of the year

2021 2020
3,047,528 3,465,672
26,076 331,546
(37,484)
(125,869) .
(724,669) (749,690)
2,185,582 3,047,528
2021 2020
3,177,814 3,184,554
26,076 331,546
207,360 261,703
(952,022) (871,989)
: (56,919)
(159,622) .
(27,685)
(103,249) 328,919
2,168,672 3,177,814

*The Organisation has elected to apply the practical expedient introduced by the amendments to IFRS 16 to all rent
concessions that satisfy the criteria. Substantially all of the rent concessions entered into during year satisfy the
criteria to apply the practical expedient. The application of the practical expedient has resulted in the reduction of
total lease liabilities of GEL56,919. The effect of this reduction has been recorded in profit or loss in the period in

which the event or condition that triggers those payments occurred.
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12. PROPERTY AND EQUIPMENT

Office Leasehold
Historical cost equipment improvements Other Total
At 1 January 2020 393,171 271,091 17,773 682,035
Additions 17,156 22,867 44,335 84,358
At 31 December 2020 410,327 293,958 62,108 766,393
Additions 29,605 6,844 9,056 45,505
At 31 December 2021 439,932 300,802 71,164 811,898
Accumulated depreciation
At 1 January 2020 (98,833) (52,470) (2,140) (153,443)
Depreciation charge for the year (103,571) (42,228) (2,111) (147,910)
At 31 December 2020 (202,404) (94,698) (4,251) (301,353)
Depreciation charge for the year (71,494) (42,943) (2,746) (117,183)
At 31 December 2021 (273,898) (137,641) (6,997) (418,536)
Net book value
At 31 December 2020 207,923 199,260 57,857 465,040
At 31 December 2021 166,034 163,161 64,167 393,362
13. BORROWINGS AND SUBORDINATED BORROWINGS
Borrowed funds as at 31 December 2021 can be presented as follows:
Maturity Currency Origina.ted Accrued
Interest rate date borrowings Interest
PASHA Bank Georgia NBG rate + 7.5% 2-Jun-23 GEL 3,777,514 46,417
Eurocredit + 12% 26-Jan-24 usD 4,865,673 17,586
8,643,187 64,003
Borrowed funds as at 31 December 2019 can be presented as follows: )
Maturity Originated Accrued
Interest rate date Currency borrowings Interest
Euro credit+ 24% 3-Feb-20 usD 1,412,712 7,431
TOM HOLDINGS LTD 12% 31-Jut-20 usp 1,433,490 -
Ronm Biram 12% 31-Jul-20 usD 1,433,910
el Georgia 20% On demand USD 3,649,398 9,998
7,929,510 17,429
Subordinated borrowings for 31 December 2021 can be presented as follows:
Interest Maturity Originated Accrued
rate date Currency borrowings Interest
Eurocredit(subord 1) 12% 1-Dec-24 usb 4,053,844 15,993
Eurocredit(subord 2) 12% 1-Dec-24 usD 4,053,844 15,993
Eurocredit(subord 3) 12% 2-Dec-26 usD 4,657,359 18,374
Eurocredit + (Subordinated #4) 12% 1-Jun-26 usD 4,508,156 16,304
17,273,203 66,664
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13. BORROWINGS AND SUBORDINATED BORROWINGS (CONTINUED)

Subordinated borrowings for 31 December 2020 can be presented as follows:

Interest Maturity Originated Accrued
rate date Currency borrowings Interest
Eurocredit(subord 1) 24% 1-Dec-24 usb 5,561,956 87,407
Eurocredit(subord 2) 24% 1-Dec-24 usb 5,561,956 87,407
Eurocredit(subord 3) 24% 2-Dec-26 usD 6,977,410 807,558
18,101,322 982,372

Subordinated borrowings for 31 December 2019 can be presented as follows:

31 December 2019

Interest Maturity Originated Accrued

rate date Currency borrowings Interest
Eurocredit(subord 1) 24% 1-Dec-24 UsbD 5,314,518 792,134
Eurocredit(subord 2) 249% 1-Dec-24 usD 5,314,518 792,134
10,629,036 1,584,268

The principal of the Subordinated borrowings should be repaid at the end of the maturity date, interest on the loans
is payable on a monthly basis.

Changes in borrowings and subordinated borrowings arising from financing activities, including both changes arising
from cash flows and non-cash changes can be presented as follows:

2021 2020 2019
At the beginning of the year 19,083,694 20,150,736 21,583,226 .
Cash flows 8,984,931 (9,697,697) (10,150,288)
Non-cash flows:
Interest accruing in period 2,991,990 2,875,243 3,662,432
Transfer from other liabilities* 1,036,000
Effects of foreign exchange (495,361) 2,455,164 1,941,783
Effects of modification (note 6) (4,518,197) 2,264,248 3,123,090
At the end of the year 26,047,057 19,083,694 20,160,243

* Short-term Lease payable to Euro Credit + amounting GEL 1,036,000 was transferred to subordinated borrowings.

14. OTHER INCOME

2021 2020
Penalties and fines 2,801,041 2,130,012
Income from EP Commission 543,227 224,253
Rent concession 56,919
Other 52,970 52,202

3,397,238 2,463,386

Page 22 of 34



JSC MFO EURO CREDIT
NOTES TO THE FINANCIAL STATEMENTS

For the years ended 31 December 2021

(In Georgian Lari)

15. OTHER OPERATING EXPENSES

2021 2020
Marketing cost (1,744,861) (773,152)
IT Consulting Service (554,845) (507,521)
Legal Expenses (520,560) (348,751)
Debt Collection Expensel (361,249) (219,965)
Pledge expenses (337,256) (98,988)
*Consulting and other professional services (284,995) (81,610)
Communication (177,671) (175,188)
Application inspection expenses (143,612) (144,784)
Utilities (127,997) (79,695)
Fuel (127,695) (74,477)
Security (117,585) (136,843)
Office expense (96,063) (124,205)
Business trips (94,605) (120,385)
Bank fees (78,333) (27,157)
Repossessed cars expenses (63,603) (64,091)
Other (249,897) (255,721)
(5,080,827) (3,232,533)

*Consulting services include audit fees with total amount of GEL57,121 and GEL62,968 for the years ended 31
December 2021 and 2020, respectively.

16. COMMITMENTS AND CONTINGENCIES

LITIGATION

In the ordinary course of business, organisations are usually subject to legal actions and complaints.
Legal proceedings against Organisation’s customers unable to repay loans

Following the Organisation’s customer’s failure to meet loan repayment obligations the Organisation is involved in
legal disputes against such customers. The highest possible outcome from such legal disputes is the amount of loans
receivable from such customers (including accrued interest and other charges).

As it is not certain that all the customers will meet the repayment obligations, the Organisation recognises provision
for impairment for such loans, as disclosed in Note 8.

MANAGEMENT REPORT

In accordance with the Law on accounting, reporting and auditing (article 7) the Organisation has an obligation to
prepare and submit Management Report to the State Regulatory Authority, together with Independent Auditors’
Report no later than 1 October of the year following the reporting period. The Organisation has prepared Management
Report at the date of issue of the financial statements.
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17. TRANSACTIONS WITH RELATED PARTIES

Related parties or transactions with related parties, as defined by IAS 24 “Related party disclosures”, could be one or
more of the followings:

a) Parties that directly, or indirectly through one or more intermediaries: control, or are controlled by, or are
under common control with, the Organisation (this includes parents, subsidiaries and fellow subsidiaries); have
an interest in the Organisation that gives then significant influence over the Organisation; and that have joint
controt over the Organisation;

b) Members of key management personnel of the Organisation or its parent;
c) Close members of the family of any individuals referred to in (a) or (b);

d) Parties that are entities controlled, jointly controlled or significantly influenced by, or for which significant
voting power in such entity resides with, directly or indirectly, any individual referred to in (c) or (b);

In considering each possible related party relationship, attention is directed to the substance of the relationship, and
not merely the legal form. Details of transactions between the Organisation and other related parties are disclosed
below.

Transactions with related parties as at 31 December 2021 can be presented as follows:

Key Entity under
Financial Statement caption shareholders management common control Other
Borrowings - - 4,883,259
Subordinated borrowings - - 17,339,867
Interest expense - - (2,749,534)
Salaries and other employee benefits - (230,222) - -
Other operating expenses - - - (361,105)

Transactions with related parties as at 31 December 2020 can be presented as follows:

Key Entity under
Financial Statement caption Shareholders management common control Other
Other liabilities - - 321,515
Subordinated borrowings - - 19,083,694
Interest expense - - (2,688,163)
Salaries and other employee benefits - (205,553) -
Other operating expenses - - - (219,965)

Financial service (370,341) -
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18. EVENTS AFTER THE REPORTING PERIOD
Changes in Georgia legislation

On 17 February 2022 the President of the National Bank of Georgia issued Order Ne14/04 “Approval of the Code of
Ethics for the loan recovery by financial organisations”, which defined and framed the behaviour of financial
institutions in the process of loan recovery. Specific obligations and responsibilities were written for financial
organisations and a wide list of rights for borrowers. According to the order, from 1 June 2022, all financial
organisations are required to establish and maintain communication with the customer, authorized person, contact
person and/or third party related to the customer, except on site visits. All documentations related to the
communication must be documented and kept at least for two months.

On 1 April 2022, the Order Ne31/04 was issued by the President of the National Bank of Georgia, which was enforced
on 25 March 2022, According to the order the loan service limits/ratios were changed.

Russia - Ukraine war

Russian federation launched a full-scale invasion of Ukraine on 24 February 2022, which is ongoing as for the date of
the issue of the financial statements.

The Russian Federation’s invasion of Ukraine and the subsequent global response to those military actions may have
significant financial effects on many entities. These include entities with physical operations in Ukraine, Russia and
Belarus, as well as indirect interests (e.g. suppliers and customers, investments and lenders). Sanctions placed on the
Russian government, Russian entities and Russian individuals by many jurisdictions may also affect entities, such as a
loss of access to financial resources and trade, as well as the consequential effects of sanctions on worldwide prices
(e.g. oil, natural gas and other petroleum products).

Management is unable to assess the impact (or potential impact) of this war on the Organisation’s operations. As at
31 December 2021 and the date of these financial statements, the Organisation has no significant operations and
balances with the companies/individuals effected by the war.

19. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
FINANCIAL INSTRUMENTS
INITIAL RECOGNITION OF FINANCIAL INSTRUMENTS

Financial assets and financial liabilities are recognised in the Organisation’s financial position when the Organisation
becomes a party to the contractual provisions of the instrument.

When financial instruments are recognised initially, they are measured at fair value, adjusted, in the case of
instruments not at fair value through profit or loss, for directly attributable fees and costs.

If the transaction price differs from fair value at initial recognition, the Organisation accounts for such difference as
follows:

o if the fair value is evidenced by a quoted price in an active market for an identical asset or liability or based on
a valuation technique that uses only data from observable markets, the Organisation recognises the difference
between the fair value at initial recognition and the transaction price as a gain or loss;

* inall other cases, the initial measurement of the financial instrument is adjusted to defer the difference between
the fair value at initial recognition and the transaction price. After initial recognition, the Organisation
recognises that deferred difference as a gain or loss only when the inputs become observable, or when the
instrument is derecognised.
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19. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
FINANCIAL ASSETS
Classification and subsequent measurement

On initial recognition, a financial asset is classified into one of the following measurement categories: amortised cost;
fair value through other comprehensive income (FVOCI); or fair value through profit or loss (FVTPL).

FINANCIAL ASSETS AT AMORTISED COST

Financial asset at amortised cost is the most relevant measurement category to the Organization. The Organization
measures financial assets at amortised cost if both of the following conditions are met:

* The asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

» The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest (*“SPPI”) on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are subject
to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified or impaired.

FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME
A financial asset is measured at fair value through other comprehensive income if it meets both of the following
conditions and is not designated as at fair value through profit or loss:

* The asset is held within a business model whose objective is achieved by both collecting contractual cash flows
and selling financial assets; and

* The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principat and interest on the principal amount outstanding.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

All financial assets not classified as measured at amortised cost or FYOC! as described above are measured at FVTPL.
This includes all derivative financial assets.

The Organisation’s all financial assets are measured at amortised cost, except Derivative financial assets.

BUSINESS MODEL ASSESSMENT
There are three business models available under IFRS 9:

* Hold to collect: It is intended to hold the asset to maturity to earn interest, collecting repayments of principal
and interest form the counterparty.

* Hold to collect and sell: this model is similar to the hold to collect model, except that the entity may elect
to sell some or all of the assets before maturity as circumstances change or to hold the assets for liquidity
purposes.

»  Other: all those models that do not meet the ‘hold to collect’ or ‘hald to collect and sell’ qualifying criteria.

The assessment of business model requires judgment based on facts and circumstances at the date of the assessment.
The business model is not assessed on an instrument-by-instrument basis, but at a higher level of aggregated portfolios
per instrument type and is based on observable factors.

The Organisation has considered quantitative factors and qualitative factors such as how the performance of the
business model and the financial assets held within that business model are evaluated and reported to the key
management personnel; the risks that affect the performance of the business model and, in particular, the way those
risks are managed; and how managers of the business are compensated.

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value basis
are measured at FVTPL, because they are neither held to collect contractual cash flows nor held both to collect
contractual cash flows and to sell financial assets.
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19. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
SOLELY PAYMENTS OF PRINCIPAL AND INTEREST (SPPI)

If a financial asset is held in either to a Hold to Collect or a Hold to Collect and Sell business model, then assessment
to determine whether contractual cash flows are solely payments of principal and interest on the principal amount
outstanding at initial recognition is required to determine the classification, The SPPI test is performed on an
individual instrument basis.

Contractual cash flows, that represent solely payments of principal and Interest on the principal amount outstanding,
are consistent with basic lending arrangement. Interest is consideration for the time value of money and the credit
risk associated with the principal amount outstanding during a particular period of time. It can also include
consideration for other basic lending risks (e.g. liquidity risk) and costs (e.g. administrative costs) associated with
holding the financial asset for a particular period of time, and a profit margin that is consistent with a basic lending
arrangement.

In assessing whether the contractual cash flows are SPPI, the Organisation considers whether the contractual terms
of the financial asset contain a term that could change the timing or amount of contractual cash flows arising over
the life of the instrument which could affect whether the instrument is considered to meet the SPPI test.

If the SPPI test is failed, such financial assets are measured at FVTPL with interest earned recognised in other interest
income.

DERECOGNITION OF FINANCIAL ASSETS

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
primarily derecognised (i.e., removed from the Organisation’s statement of financial position) when:

e  The rights to receive cash flows from the asset have expired, Or

e The Organisation has transferred its rights to receive cash flows from the asset or has assumed an obligation
to pay the received cash flows in full without material delay to a third party under a ‘pass-through’
arrangement; and either (a) the Organisation has transferred substantially all the risks and rewards of the
asset, or (b) the Organisation has neither transferred nor retained substantially all the risks and rewards of
the asset, but has transferred control of the asset.

IMPAIRMENT OF FINANCIAL ASSETS

Bases for ECL principles In according to IFRS 9 requirements the Organisation records an allowance for expected
credit loss (ECL) on all of its debt financial assets at amortised cost or FVOCI.

Equity instruments are not subject to impairment under IFRS 9.

The allowance is based on the ECL associated with the probability of default in the next 12 months unless there has
been a significant increase in credit risk since origination, in which case the allowance is based on the ECL over the
life of the asset. If the financial asset meets the definition of purchased or originated credit impaired, the allowance
is based on the change in the lifetime ECL.

Under IFRS 9, the Organisation first evaluates individually whether objective evidence of impairment exists for loans
that are individually significant. It then collectively assesses loans that are not individually significant and loans which
are significant but for which there is no objective evidence of impairment available under the individual assessment.

Collectively assessesed loans are grouped on the basis of shared credit risk characteristics, collateral type and product
type.
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19. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Three stage approach

IFRS 9 introduces a three-stage approach to impairment for Financial Instruments that are performing at the date of
origination or purchase. This approach is summarised as follows:

Stage 1: The Organisation recognizes a credit loss allowance at an amount equal to 12-month expected credit losses.
This represents the portion of lifetime expected credit losses from default events that are expected within 12 months
of the reporting date, assuming that credit risk has not increased significantly after initial recognition. For those
financial assets with a remaining maturity of less than 12 months, a PD is used that corresponds to the remaining
maturity.

Stage 2: The Organisation recognizes a credit loss allowance at an amount equal to lifetime expected credit losses
for those Financial Instruments which are considered to have experienced a significant increase in credit risk since
initial recognition. This requires the computation of ECL based on lifetime probabitity of default that represents the
probability of default occurring over the remaining lifetime of the Financial Instrument. Allowance for credit losses
are higher in this stage because of an increase in credit risk and the impact of a longer time horizon being considered
compared to 12 months in Stage 1. Financial Instruments in stage 2 are not yet deemed to be credit-impaired.

Stage 3: If the Financial Instrument is credit-impaired, it is then moved to stage 3. The Organisation recognizes a loss
allowance at an amount equal to lifetime expected credit tosses, reflecting a Probability of Default (PD) of 100 % for
those Financial Instruments that are credit-impaired.

Interest tncome Recognition

For Financial Instruments in Stage 1 and Stage 2, the Organisation calculates interest income by applying the Effective
Interest Rate (EIR) to the gross carrying amount. Interest income for financial assets in Stage 3 is calculated by applying
the EIR to the amortised cost (i.e. the gross carrying amount less credit loss allowance). For Financial Instruments
classified as purchased or originated credit-impaired only, interest income is calculated by applying a credit adjusted
EIR to the amortised cost of these purchased or originated credit-impaired assets.
Definition of default
The Organisation recognizes default in the following cases:

*  Arrears including restructured loans >90 days

o Decease of a client

¢ Force majeure, when a client becomes insolvent due to external factors beyond the control

The definition of default is in line with relevant regulations taking into account the 90 days past due cap presumption
IFRS 9.

The loans for which the Organisation recognizes default are credit-impaired loans.

Significant increase in credit risk

When determining whether the risk of default on a financial instrument has increased significantly since initial
recognition, the Organisation 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
Organisation’s historical experience and expert credit assessment and including forward-looking information.

The quantitative information is a primary indicator of sighificant increase in credit risk and is based on the change in
lifetime PD by comparing:

e the remaining lifetime PD at the reporting date; with

e the remaining lifetime PD for this point in time that was estimated based on facts and circumstances at
the time of initial recognition of the exposure.

As a backstop, the Organisation considers that a significant increase in credit risk occurs no later than when an asset
is more than 30 days past due.
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19. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

The Organisation monitors the effectiveness of the criteria used to identify significant increases in credit risk by
regular reviews to confirm that:

* The criteria are capable of identifying significant increases in credit risk before an exposure is in default;
* The criteria do not align with the point in time when an asset becomes 30 days past due;-and
» There is no unwarranted volatility in loss allowance from transfers between 12-months PD (probability of
default) and lifetime PD.
Forward-looking information

Under IFRS 9, the allowance for credit losses is based on reasonable and supportable forward-looking information
obtainable without undue cost or effort, which takes into consideration past events, current conditions and forecasts
of future economic conditions.

The Organisation incorporates forward-looking information into both its assessment of whether the credit risk of an
instrument has increased significantly since its initial recognition and its measurement of ECL.

The Organisation has identified and documented the key drivers of credit risk and credit losses for the portfolio using
an analysis of historical data, has assessed impact of macro-economic variables on probabitity of default and recovery
rate. The following macro-economic variables were analysed:

*  Real growth rate of GDP of Georgia;
* Unemployment rate;
Measurement of ECL
The key inputs into the measurement of ECL are the term structure of the following variables:
e  Probability of default (PD);
e Loss given default (LGD);
e Exposure at default (EAD).
These parameters are generally derived from internally developed statistical models and other historical data. They
are adjusted to reflect forward-looking information as described above.
Probability of default (PD)
PD estimates are estimates at a certain date, which are calculated based on statistical rating models.

If a counterparty or exposure migrates between ratings classes, then this will lead to a change in the estimate of the
associated PD. PDs are estimated considering the contractual maturities of exposures and estimated prepayment
rates.

PDs are calculated based on three-year average and then 1-year and lifetime PDs are derived by extrapolating using
migration matrices.

Exposure at default (EAD)

Exposure of default (EAD) represents an estimate of the exposure to credit risk at the time of a potential default
occurring during the life of a financial asset. It represents the cash flows outstanding at the time of default,
considering expected repayments, interest payments and accruals discounted at the EIR.

Loss given default (LGD)

LGD is defined as the likely loss in case of a counterparty default. The Organisation estimates LGD parameters based
on the history of recovery rates of claims against defaulted counterparties. The LGD model considers cash recoveries
only. LGD is calculated on a discounted cash flow basis using the effective interest rate as the discounting factor.
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19. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
FINANCIAL LIABILITIES

The Organisation classifies its financial liabilities into one of two categories, depending on the purpose for which the
liability was acquired. On 1 January 2018 (the date of initial application of IFRS 9), the Organisation has classified all
financial as liabilities within “Other financial liabitities” category. Other financial liabilities include the following
items: borrowings and other short-term monetary liabilities.

Other financial liabilities are initially recognised at fair value net of any transaction costs directly attributable to the
issue of the instrument. Such interest-bearing liabilities are subsequently measured at amortised cost using the
effective interest rate method, which ensures that any interest expense over the period to repayment is at a constant
rate on the balance of the liability carried in the statement of financial position. For the purposes of each financial
liability, interest expense includes initial transaction costs and any premium payable on redemption, as well as any
interest or coupon payable while the liability is outstanding.

DERECOGNITION OF FINANCIAL LIABILITIES

The Organisation derecognises financial liabilities when, and only when, the Organisation’s obligations are discharged,
cancelled or they expire. Where an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as a derecognition of the original liability and the recognition of a new liability. The difference
between the carrying amount of the financial liability derecognised and the consideration paid and payable is
recognised in profit and loss.

OFFSETTING

Financial assets and liabilities are offset and the net amount reported in the statement of financial position onty when
there is a legally enforceable right to offset the recognised amounts, and there is an intention to either settle on a
net basis, or to realise the asset and settle the liability simultaneously.

FOREIGN CURRENCY TRANSLATION

Items included in the financial statements are measured using the currency of the primary economic environment in
which The Organisation operates (‘the functional currency’). Financial statements are presented in thousands of
Georgian Lari (GEL), which is the Organisation’s functicnal and presentation currency.

Manetary assets and liabilities are translated into the Organisation’s functional currency at the official exchange rate
of the National Bank of Georgia.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation of monetary
assets and liabilities into Organisation’s functional currency at year-end official exchange rates are recognised in the
statement of comprehensive income. Translation at year-end rates does not apply to non-monetary items, including
equity investments. Effects of exchange rate changes on the fair value of equity securities are recorded as part of the
fair value gain or loss.

Table below presents the closing exchange rates by the National Bank of Georgia as at 31 December 2021 and 2020:

USD / GEL
Exchange rate as at 31 December 2021 3.0976
Exchange rate as at 31 December 2020 3.2766
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19. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
CASH AND CASH EQUIVALENTS

Cash and cash equivalents are items which are readily convertible to known amounts of cash and which are subject
to an insignificant risk of changes in value. Cash and cash equivalents include cash on hand, and all bank placements
or receivables with original maturities of less than three months. Funds restricted for a period of more than three
months on origination are excluded from cash and cash equivalents.

LOANS TO CUSTOMERS AND OTHER RECEIVABLES

Loans to customers and other receivables included in other assets in the statement of financial position are non-
derivative financial assets measured at amortised cost. Loans to customers and other receivables are initially
measured at fair value and subsequently at their amortised cost using the effective interest method.

PROPERTY AND EQUIPMENT

Property and equipment are carried at historical cost less accumulated depreciation and recognized impairment loss,
if any. Depreciation is charged on the carrying value of property and equipment and is designed to write off assets
over their useful economic lives. Depreciation is calculated on a straight-line basis at the following useful lives:

Historical cost Useful life (years)
Leasehold improvements 10
Office equipment 5
Other 5

The carrying amounts of property and equipment are reviewed at each reporting date to assess whether they are
recorded in excess of their recoverable amounts. The recoverable amount is the higher of fair value less costs to sell
and value in use.

BORROWINGS AND SUBORDINATED BORROWINGS

Borrowings are initially recognised at fair value. Subsequently they are stated at amortised cost and any difference
between net proceeds and the redemption value is recognised in the statement of comprehensive income over the
period of the borrowings, using the effective interest method.

The subordinated borrowings represent the obligations that rank lower than all other loans and securities with respect
to the claim on a firm’s assets. Therefore, if the borrower defaults, the creditors of subordinated debt will be
compensated after all other debt holders are paid in full.

SHARE CAPITAL

Ordinary shares with discretionary dividends are classified as equity. Incremental costs directly attributable to the
issue of new shares or options are shown in equity as a deduction, net of tax, from the proceeds. Any excess of the
fair value of consideration received over the par value of shares issued is recorded as share premium in equity.

DIVIDENDS

Dividends are recorded in equity in the period in which they are declared. Any dividends declared after the end of
the reporting period and before the financial statements are authorised for issue, are disclosed in the subsequent
events note.
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19. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
LEASES

The Organisation as lessee

Identifying the lease

A contract is, or contains, a lease when it conveys the right to use an underlying asset for a period of time, in exchange
for consideration. At inception of a contract, the Organisation assesses whether it meets the two following cumulative
conditions to be qualified as a lease:

- its execution involves the use of an identified asset, and
- it conveys the right to direct the use of that identified asset.

Initial recognition
All leases are accounted for by recognising a right-of-use asset and a lease liability except for:

- Leases of low value assets; and
- Leases with a duration of 12 months or less.

Leases are recognised on the Organisation’s balance sheet as follows:

- An asset representing the right to use the underlying asset over the lease term;
- A liability for the obligation to pay the lease payments.

Lease liabilities are measured at the present value of the contractual payments due to the lessor over the lease term,
with the discount rate determined by reference to the rate inherent in the lease unless this is not readily
determinable, in which case the Organisation’s incremental borrowing rate on commencement of the lease is used.
Variable lease payments are only included in the measurement of the lease liability if they depend on an index or
rate. Insuch cases, the initial measurement of the lease liability assumes the variable etement will remain unchanged
throughout the lease term. Other variable lease payments are expensed in the period to which they relate.

On initial recognition, the carrying value of the lease liability also includes:
- amounts expected to be payable under any residual value guarantee;
- the exercise price of any purchase option granted in favour of the Organisation if it is reasonably certain to
assess that option;
- any penalties payable for terminating the lease, if the term of the lease has been estimated on the basis of
termination option being exercised.

At the commencement date, the Organisation measures the right-of-use asset at cost. The cost of the right-of-use
asset is comprised:

The amount of the initial measurement of the lease liability;

- lease payments made at or before commencement of the lease;

- initial direct costs incurred; and

- the amount of any provision recognised where the Organisation is contractually required to dismantle,
remove or restore the leased asset (typically leasehold dilapidations).

Subsequent measurement

Subsequent to initial measurement lease liabilities increase as a result of interest charged at a.constant rate on the
balance outstanding and are reduced for lease payments made. Right-of-use assets are amortised on a straight-line
basis over the remaining term of the lease or over the remaining economic life of the asset if, rarely, this is judged
to be shorter than the lease term.
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19. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

When the Organisation revises its estimate of the term of any lease (because, for example, it re-assesses the
probability of a lessee extension or termination option being exercised), it adjusts the carrying amount of the lease
liability to reflect the payments to make over the revised term, which are discounted at the revised discount rate.
The carrying value of lease liabilities is similarly revised when the variable element of future lease payments
dependent on a rate or index is revised, except the discount rate remains unchanged. In both cases an equivalent
adjustment is made to the carrying value of the right-of-use asset, with the revised carrying amount being amortised
over the remaining (revised) lease term. If the carrying amount of the right-of-use asset is adjusted to zero, any
further reduction is recognised in profit or loss.

When the Organisation renegotiates the contractual terms of a lease with the lessor, the accounting depends on the
nature of the modification:

- if the renegotiation results in one or more additional assets being leased for an amount commensurate with
the standalone price for the additional rights-of-use obtained, the modification is accounted for as a separate
lease in accordance with the above policy;
in all other cases where the renegotiated increases the scope of the lease (whether that is an extension to
the lease term, or one or more additional assets being leased), the lease liability is remeasured using the
discount rate applicable on the modification date, with the right-of-use asset being adjusted by the same
amount;

- if the renegotiation results in a decrease in the scope of the lease, both the carrying amount of the lease
liability and right-of-use asset are reduced by the same proportion to reflect the partial of full termination
of the lease with any difference recognised in profit or loss. The lease liability is then further adjusted to
ensure its carrying amount reflects the amount of the renegotiated payments over the renegotiated term,
with the modified lease payments discounted at the rate applicable on the modification date. The right-of-
use asset is adjusted by the same amount.

The Organisation elects, by class of underlying asset, not to separate non-lease components from lease components,
and instead accounts for each lease component and any associated non-lease components as a single lease component.

Determination of lease term

The lease term is defined as the non-cancellable term of the lease, together with any periods covered by an option
to extend the lease (including the renewal option implied through customary business practices) if it is reasonably

certain to be exercised, or any periods covered by an option to terminate the lease if it is reasonably certain not to
be exercised.

Management applies judgement to determine the lease term when contracts include renewal options that are
exercisable only by the Organisation. It considers all relevant factors that create an economic incentive to exercise
the renewal option. After the commencement date, the Organisation reassesses the lease term if there is a significant
event or a change in circumstances that is within its control and affects its ability to exercise (or not to exercise) the
option to renew, or to terminate the lease.

Determination of incremental borrowing rate (IBR)

IBR is the rate of interest that a lessee would have to pay to borrow over a similar term, and with a similar security,
the funds necessary to obtain an asset of a similar value to the right of use asset in a similar economic environment.

The management applies judgement to estimate the IBR. The management uses an observable information to
determine the base rate and adjustments for the lessee specific factors and the asset factors (the adjustment for
security).

Determination of lease payments

In Georgia it is customary that lease renewal option is implied through customary business practices and not all
renewal options are documented within the lease agreements. In such cases, the initial measurement of the lease
liability assumes the payment for renewal period will remain unchanged throughout the lease term.

Short-term leases and leases of low-value assets

The Organisation applies the recognition exemption for short-term leases (i.e. lease with a lease term of 12 months
or less from the commencement date) and leases of low-value assets. Associated lease payments are recognised as
an expense in the income statement on a straight-line basis over the lease term.
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19. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
TAXATION

The tax expense for the year comprises current and deferred tax. Tax is recognized in the statement of comprehensive
income, except to the extent that it relates to items recognized in other comprehensive income or directly in equity.
In this case the tax is also recognized in other comprehensive income or directly in equity, respectively.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the
balance sheet date in Georgia and generates taxable income. Management periodically evatuates positions taken in
tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is recognized, using the liability method, on temporary differences arising between the tax bases
of assets and liabilities and their carrying amounts in the financial statements. However, the deferred income tax is
not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business
combination that at the time of the transaction affects neither accounting nor taxable profit and loss. Deferred income
tax is determined using tax rate (and laws) that has been enacted or substantially enacted by the balance sheet date

and is expected to apply when the related deferred income tax asset is realised or the deferred income tax liability
is settled.

Deferred income tax assets are recognized only to the extent that it is probable that future taxabte profit will be
available against which the temporary differences can be utilized. Deferred income tax assets and liabilities are offset
when there is a legally enforceable right to offset current tax assets against current tax liabilities and when the
deferred income taxes assets and liabilities relate to income taxes levied by the same taxation authority on either
the taxable entity where there is an intention to settle the balances on a net basis.

SALARIES AND OTHER EMPLOYEE BENEFITS

Wages, salaries, bonuses, and non-monetary benefits are accrued in the year in which the associated services are
rendered by the employees of the Organisation.

PROVISIONS

Pravisions are recognized when the Organisation has a present obligation (legal or constructive) as a result of a past
event, it is probable that the Organisation will be required to settle the obligation, and a reliable estimate can be
made of the amount of the obligation.

The amount recognized as a provision is the best estimate of the consideration required to settle the present obligation
at the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When
a provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the
present value of those cash flows (where the effect of the time value of money is material).

EVENTS AFTER THE REPORTING PERIOD

Events after the reporting period and events before the date of financial statements authorization for issue that
provide additional information about The Organisation’s financial statements are reported in the financial statements.
Post-balance sheet events that do not affect the financial position of The Organisation at the balance sheet date are
disclosed in the notes to the financial statements when material.
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80656LmGo BymBstgmdol sbgsmodygds
2021 §emob 31 g3380GHobogob

(Fs®ormem ¢r6HB0)
31 ¢n3988960 31 g3g8dgcio
836038355 2021 2020 1 0563560 2020

adoggdo

BICO @ FJLOb 7 4,266,053 1,686,981 2,772,874

93308°wgbegd0

309b3gd%y 03930 baylbgdo 8 46,324,013 33,330,827 33,846,448

b3y ody03500 192,898 184,265 212,492

bagaabisbage sg@ogo 9 213,815 816,459

?5(‘:;9;52@353@” bagebabacee 10 406 902,237 596,942

2JGoz0ol 3s0mygbadob »mEnds 11 2,185,582 3,047,528 3,465,672

doMomaEo Lodmamgdgdo 12 393,362 465,040 528,592
bmer sdBoggdo 53,362,314 39,830,693 42,239,479
3owrgdyErdyto

Ubad goerpdmandado 269,430 601,434 1,703,427

bagogsbiobam gognggdrmengds 9 779,460 - -

LooRIGHM Z5EEgdvedndo 11 2,168,672 3,177,814 3,184,554

domgdayaro Lgbbgdo 13 8,707,190 - 7,946,939

brgomteobo®gdmere bybbgdo 13 17,339,867 19,083,694 12,213,304
Logen 3ogngdeyengdgdo 29,264,619 22,862,942 25,048,224
3030sewo

B95d30M JO30HITO 1,000,000 1,000,000 1,000,000

39710sfomadgano deaggds 23,097,695 15,967,751 16,191,255
Boyge0sbo Jsdodemo 24,097,695 16,967,751 17,191,255
3568 gdgdo ©s Js30@semo 53,362,314 39,830,693

2021 §erob 31 ¢g3000M0L BEamds®ymdom  EILEVIMIdMo  GobBLmGO  BysGOdygds

boemdmfigHhowos bywddngabgemmdob bsbgmom 2022 frrob 15 0g6oblb 950wy 306gdol doge:

©oMgdGHMHo
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®obsblmeMo dgbyxgco

o0 Loy ghdd

29K 30b3>dy

42,239,479

©>83303000d, ©d
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Leryemo BnBmbisgaob sbystolads

2021 §emob 31 y39ddmobogols

(oo oMdo)

Ba3BmEgbée Ggdmbisgseo
badMeggbde batxo

Faoboos Ladtmagb@m BgBmbagao ysmgsbyitgdsdeg
29v7533Lw90gdol botxo

$806qs Ladtmgybim 3gdmbagsero

bbgs dmbagsmo

byeogabgdo s mbsddNmBgms sBsBrsmOyds

Bbgs bym3gMagom babxgdo

(3309075 > >30AH0BOEOS

Dmpgds / (B56w0) 3533 omo 3@lol bgsmdolysb
Bmpgds odga3tsden

dmpg00b go@abisbaol boGxo
boam begemo BgBmbsgseno

Ygbodgbas

14

15

10

2021 2020
15,870,856 13,465,393
(3,199,350) (3,136,946)
12,671,506 10,328,447
(2,122,766) (332,974)
10,548,740 9,995,473
3,397,238 2,463,386
(4,065,974) (3,505,255)
(5,080,827) (3,232,533)
(841,852) (897,600)
517,262 (2,621,479)
4,474,587 2,201,992
(1,173,046) (12,237)
3,301,541 2,189,755

10-39 a306w@70%) 26LgBeero 8760836900 GoBHBmaopnbl Bmgdmemo 030656br@0 sbp6H08agd0l pebIHOR)E Bafjognls.
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L5 ,,80360L5g06sBbm measboBrgos g3om 3hgwoodo
sBg36083985 3sdodsemdo gamomgdgdols Gglisbhigd
2021 Hewob 31 9399361 LGB meo Lasbas®odagdm ferobomgol

(O @wa®bo)
basgom asBafoemgdgmo
3530¢%h5¢mo dmg 0 Yen
Baablio 2019 §erob 31 cg3gddgeL 1,000,000 16,191,255 17,191,255
5093993609 0b M39MoE0s - (2,413,259) (2,413,259)
begen bwyemo dgdmbsgomo - 2,189,755 2,189,755
doeablbo 2020 Gerol 31 9398d96L 1,000,000 15,967,751 16,967,751
038 dbgdg@Mb M3g@oizos - 3,828,403 3,828,403
bygen brreno dgdmbsgsero - 3,301,541 3,301,541
Bagmablio 2021 §erob 31 qg39ddgHL 1,000,000 23,097,695 24,097,695

10-39 3306w %y s6bjdvIeo 860336980 Fo@3mowpgBL dmigdnmo gobsbby®o 563,56:08900L 36719m 51 Bofogb.
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UL 8036Hmbsgobsble nbHasBobsgos g3t 3Ggwodo
B0 Lisblitgdols mdmsmdols sbpsthodygds
2021 Feob 31 308050 EdbBregdremo brabya®odygdm fumobsmgol

(FoBoneyem enotdo)
2021 2020
goesgo0 553500900 bsm3gHagom baddosbmdogsb: - o
Berybs (Bor0) adYagMs8cg 4,474,587 2,201,992
(33ErOErgdgdo:
La3GmggbEem 3g0mbagsemo (1,357,249) (1,852,283)
La3meggb@m batxo (1,439,410) 691,794
bglbob gomgsLryGgdol botrx o 2,122,766 332,974
339075 o 50MMEH 0BG 841,852 897,600
$806q0s Bo@agro bsgm®be Bbasmdogsh - (517,262) 2,621,479
%%?ga%g :.;g:(i?;o ba:&gﬁ).;e%;;mdao;ﬁmh§£aﬁobamsﬁaeom 4,125,284 4,893,556
33005 Lad¥ bz by3voergdgddo: o
2908ero Lgbbgdo (13.765,937) 2,061,684
bbgs sj@oggdo (32,728) 37,742
Usgsslsbm s BHo3gd0/ (3oeegduergdndo) 32,266 506,442
Ubgs 3sergdyergdgdo ) (318,439) (165,825)
 gryenageo bablihgdo smdgHhagom Lsg8056mdoab @adga3tabdcoy (9.959,554) 7,333,599
gmeseo Bs3smgdo brobagbdoeom Lsgdosbmbogsb
JdoGomaEo LsBwyemndgdol Bgdgbs (45,505) (B4,358)
$00Bos gemEao 653500980 bsobaglidogom bsddosbmdogsh (45,505) - (84,358)
grymaeo Bs3sogdo gobsbln®o bagdosbmbdogsb
Lgbbgdols Bomgds 14,791,406 1,100,000
Bbbgdol go@sbes (1,195,496) (8,352,162)
Boox 56 35angdwergdgdo (952,022) (871,989)
~ OPabbagaogdo ©d3Edbgdergdmsb - (370,341)
fdobios a0 Bs350gB0 Bobisblm®o bisgdosbmdogsd 12,643,888 (8,494,492)
$80Bs grymmsgoo Lablitgdols BeEs 2,638,829 {1,245,251)
Q)0 ©5 Gryemobs g33035wgBRgdo frol estsfigolto 1,686,981 2,772,874
2300 gormBob 33Eoegdol 589G BrEeE Labbegd%y (59,757) 159,358
. 3300 5 Bryenob 933035egbBgdo ferols dmgals 4,266,053 1,686,981

2021 oo 2020 Feoob 31 93983G0bmgolb megsbobagool dogh Bomgdvemds LadGmgbim Ggombagergdds Bgaeyabs
Bybodsdobaco, 14,513,607 oo 11,613,110 qroto.

2021 s 2020 ool 31 ©)3900G0oborgol MmGydbobagool Bogh 3o©beods La3dMmgbae botxds Bgop0bs
uododoba, 4,611,075 o 2,445,152 oo,

10-39 3,37610%;) 56LY-ero 3160836000 FoMdmswebb dmEndawo 50BBLHO0 5656083580b 96IHMBIE Bxfoel.
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bl Bozdmbagobabbe mtysbobagos gathm 3hgwoho

@obsblmto sbgstndagdol 8960dgbgdo

2021 §erals 31 0300056 @abtrgergdrymo basbgatodygdm Harobsogob
(JoBarge @s6do)

1. Bmgdwo 0bgm®dsgos
5) mMpsbobagos

b “BogOmbagobsbbm measboBagos 330m 3H9o@e” G0l bisggom bsbmysEsmgds (,mmysbobsgns®), GmBgwmog 2011
Bamol 22 Benddgdl @3@ga0LEHaos bagswbabiEm ©EI3sME B BEOL Mdomoliol maobdo, baowgb®kogozsEom 3MEOm -
404919102.

trsbotagos migol LagBosbmdsl FomBsmmagh doz@mnbsgobibbm mGaabobsgogdol glsbgd Lsgstmggmmb 356mbol
5g3v9035e0g @5 85 BgeBbgoggmmdsb «ifiagl bagsMmggmml gHmgBrymo dab3o (byd®).

dofomeo  15d00s6mdol  gebpmqdBo  masBobogns  dmdbBshgdgrl  bowgsbmdb doghm > dpomg  Lgbbgdb
{BOB39@ymgoml 53¢ mdsbdsbgdom).

0650300l 835Gmggmo megbm 560l 3sGEEontms byghomm 3HYds. ymzamEuon®o bym3gdagom Loddosbnds

939 goosedo bodgonmogds gomostob JgByxgeob og, Gmigebag Fofoagbl 0lsbenmgdwo @oHIIEHMGO
@b 508653b bsdgogaenyrMgem bodge.

2021 Gemobs 31 393360l 3gamBsmnmdom nfgsbobagoal 3jnbos 11 owaswmo bydsGomggerml Jmagas® Jogrodgddo.
>daombBymgdo 2021 s 2020 Ferob 31 h3aBd®olmgol fsmdmpagboeros B9dwgabsote:

31 93988960 31 qoy3988960
sjgombggdo 2021 2020

ZUK CHINA STONE WORKS LIMITED 75.51% 75.51%
Mody Properties LTD 7.99% 7.99%
Grenikasi Yosef Reuven 6.5% 6.5%
Benish Meni 5% 5%
Duenias Oren Abraham 3% 3%
Duenias Eyal 2% 2%

100% 100%

885 B30 04 B0 BGE0L Ladrenem Bs3mBEBHmEgdEo dbamg, 2021 s 2020 fargdol 31 @gzgdd@ol BramBstiymdoo.

2. 8mB%sggdob bagmdgungdo
sBget0dagdob Balisdsdobeds

Bobsdogbaty 1oBaBlm@o sBysMm0Bagds dm8%Bagdanwos gobbly®o samoEbzol bxydmsBnmolin LEabsmGgdob,
BMOsEEHOIo 5Hogbgol byghmsBmAolmn LRBEIOGPObs ©s 0BAHIM3GIGE0gBOL (dmerosbmbdsdo, g30bli-gdols)
Ygbsdadobs.

®EsBoBsE0s M330L BryesGEE BBsFMmIdL HfatBmgdl s Bobbby® 5BM0p0d0b 50BoEdL Jreovmer gsGdo,
GmdgEog 31939 MeRBoBIEOL GryBIzambsmm® gaemAl FoMamamaghl. $6aa6Hndagdsdo msbbgdo OHTIMAIIC GO0
50319058007, 09 bbgsBanMHa 6 560k BomomgduEmo. mMpsBobagaal bysbys®olda)dm dghomgo Bmo33b 3oemgbatye
Baamb 1 0sbgHoEsb 31 @y3gddmob Rsmgerom.

QobsBbmmo  3BpsG0dagdol  @abl-gdol  Bgbsdobolo@  BmlBogds  ombmgl  g¥M335wo Yggmabgdgdobs o
25@55430G0@gBIBOL 3539mgdsL. ab, 333y, mesBobsgoob 8gBax8aBH0LYE Bmombmgl, Gemd Bbyxgeomdob Lagrdzgmby
BaBrsyserobmls ©s Boopmb Y39y gmboghryeo LssnGogbgm Bggsbgdgdo. ol 86083bgeemasbo beghagdo, Hmdemgdog
Bypolios 3obsblm®o s6as60Bagdol Bmdbsrgdols @b Bsmo g8addob Bybsbgd, de98memos 83-3 BgBodgabo. gobablyho
565608900l 3mItbogdol 3HmEglo pdmygbgdriwo 860836gwmasto LaspGogbgm 3modogs dnggdawmos 19-
Adgb0dgbado.
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bU BogmHmbegobablin mtysbobsgos g3tmm 3Gggodo

gobsblymo sBashobagdols 89bodgbgdo

2021 §erob 31 qog300dg0ls abeegdmeno basbastodygdm femobsmgol
(Jotrormen ®do)

2. 8m8%sydob bagmdzerado (3oafdgemgos)
Bogabgdob bogmdggmo
065900561 BoBBLAMO Ba56H0Bgds BmBBIEIDITIEIS ObEHMBONWO oMdTErgBOL bsgdzgw).

gnbdgomBotigbso bsfsGdm

8m3%>@gdob Lsgwdzeol 3obsbagfmbogamdol ©aEpBolisl, MERBoBaGEoL bywBdegsbarrmdsd pv0;gsEroLfobs
COVID-19 3567800l 353@06s> 50bablm® BoamBstymdsaty 2021 fierol 31 ©)3980Mologol ©s 8ol byjBosbmdaby
BmB>35¢mB0. beBdpgsbgmmmds 800Bby3lL, HmB 336@gdosk o6 3PmBos po3Eghs MMRBOBIEEOL BrIBJombogdol
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GmBgErog ©o35380OgdEos Gob GobBLYG 80pMBo6mdILS ©d BrIo@ 633509006

Lagagroyder Gobzob Bggogergbs mbysBobagosby 2021 femob 31 @g398d60b deopmdamygmdom dmggdneoes 9980y

gbMogrdo:

gobsbln®o sg@oggdo @360 ©OEsHo
G0 ©5 BYErob 9330350 b gdo 4,190,571 75,482
39330790 bylbgdo 46,276,810 47,203

L g30Bsblimo sddoggdo 50,467,381 122,685

gobaBlryeo goerodnwgbgde . .
doogdvemo bgbbgdo 3,823,931 4,883,259
LegderBoobomgdeeno bglbgdo - 17,339,867
Lo 56 35EENdMEgdId0 326,831 1,841,841
bbgo goydmegdydo - 269430 -

Lthgemo gobaBlim®o 3oerEndegbydo 4,420,192 24,064,967

05 LadsEaBlm 3mbogos 46,047,189 (23,942,282)

33060 14 -39



LU BogMHmLsgobsblim mmgsbobsgos g3dm 3hgoodo

gobsBlr®o sGsmHodagdols 8360936980

2021 Gewob 31 01398896 ©ILEHEYBrE0 basbasMoBagdm furolbsmgol
(GO0 @s®do)

4, goBsBlimo oBldGrdgBEgdo - Golzgdol dothogs (3oaMdgungds)

Lsgaergdo Habzob bogegmgbs mOpdbobagosty 2020 farob 31 gg3ddGob
gbMogdo:

8opmdstigmdom dmggdneos 97803

gobsblivyMo sd@ogndo M0 ©MEsh0o
A0 o Bryenob 93303:e0gbdgdo 681,176 1,005,805
35698479500 bgbbgdo 33,233,227 97,600
Luger gobablvgto sjdoggdo 33,914,403 1,103,405
®0B656LHo oenegdummgdgdo
L mGEobomydiero Lybbgdo - 14,485,069
Laoy 56001 Zoe@ydregdndo 364,941 2,812,873
Lbgs 3oerEndrEngdndo 349,243 252,191
LbEmeo gobsBlmMo gsenmodmergdgdo 714,184 17,550,133
005 Lsdoemablim 3mbogos 33,200,219 (16,446,728)

J398mm Bmegdnro  gbMogo FodmdmoEygbl  mMasBoBsgool Bpedbmdgemdsl  Jodovie @sHob dodsHomgdom
MEbOMMO ZomBHOL FIE3Tomo FObIROL 20%-056 BHELs 56 Jargdsby @d FomBmoggbl 89bgxdgbEob Tynsligdsl
w3beamHo 35eGHob ga33womo 3r@Lol Bgbsdgrm 33EorgdyTY. 9p60bmdyemdol sbagrobo  Bmogegh dbrmere
13bmMO 35 Bob EgbmBoBothgdmey Gy LablABL ©> 53m6H]IH0OBL ferol Boenmbmgol wberg® gsergdol
20% La3GmEgbGm g963339m0b 33Erogrgdol dobgezem. Brygdsby yogergts Berg,905/%BGaeols fgolbs @ 3530G>BY
R0BsBlmGo  0BLEHOWABEIROL LoMgdvyergdol Lsgndzowby 2021 @ 2020 Gerob 31 qg358060L Beopmds®gmdom
FomBmepgbowos 87dcgpboota:

MEmamol 3gerogendols 98adho

(5610 / oms6i0)
83636mdgueds YEban®o gserrdol aaggeromo 3aeliol 2021 2020
3IQOw)dsH)
20% Borgs (4,788,456} (3.289,346)
20% BgB0GgBs 4,788,456 3,289,346

- Ls36mggbm ybszggool Molzo

Bs3Gmag6G® gBo339m0L Golo Fo®mdmodmds LsdsBHM LE3GMEIBGH™ 3963339009006 3m@gbaon®o 33Eowgdob pedm,
GmBgmdsg Jgbademd mBymgoma gdgmgbs ojmbomb mgsBobaEool GobsBLrAo ad@0ggdeby @Y FoeEIdHEYdIdEL
GG @obdrgddby. gb Mobzo dgbsdwrms FoGdmadzel 5JH03900bd ©> GoumEHdNIEdGool orgdy/EIBIMZOL
35900 dgrbadadmdom, dbggg 08 Bgdmbgggado, oy sbgmo 503780 > 3oEIBNITIBIBO ©TMIOEIIITOd FIPLOL
330EgdsbY.

m6sBobogool  ggges  36magbdol  BadMgdgmo >ddogol @ goer@gbmmgdol  La3GmEgbem  3obs339m0
RoJboGdwEmos, 58o@md La3GmEgbhm ysbs3350m0 33EoEgds 56 dbEghl 3aggbali measbobsgool BBmbogergdla 56
bafxgoby.

94w Lok TN dD
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b B0 36mUe30656bem @mgbobagos 0360 3M9@o%o

g06s6LMo $6g3H0Bxgd0L Bg6odgbgdo

2021 favol 31 @g3g8dgel LG IRYwo baoBas®0Baadm famobsmgol
(JsGmve @s@do)

4. gobsBlymo oblGGdBGoe - Gobgdols B>60zs (353MdgErds)
3530@deeol 3sGmgs
@6B0BsEoob BobBR0 Jadoderol Bo6m30bab B98cnado dymBathgmdl:

+ Bewbgobml mégsbobsgools grbjombomgdsEmdob wfbirbggrryngs oby, Hmd gsB0Bs30D 3oopMIgEnb
799G 05 bogtosbmds;

. 9g9bododgdmgl byd-ob dogh o8O 3330¢eEob dmombrgbogendgdls @
o« 3dmbgb 5009335300 Y3BI0S s330mbgdgdobmgol.

mgB0boE0s Hobob 3HM3MOGEONWSQ glgdl baJodm Jp3o@seol 10gbedab. mysboBagos BoGma3b Ld3NMGO

3930@smob bRGOnId e ©> sboghl 8ol 3mMgddotgdal 03050303060 g6 8mgdYdOLs @S >Joggdol Gobgzosbedols
Ybodadobs.

5. dgmedyeos bbgs 3gbadsbydo

2020 Gowb m6Hasbobagosh Loduedszwre 3mBlsbyyGadsb vifgges Zuk China Stone Works Limited (8mdbabeycgdols
258%930).  BmBLabmegdoL  ad8%a3L 5Jgl  godmgowgds obggbymmgdal  dmbogob 5oBBb@  3mB35609080
0B3LG06HRALOZOL.  $853EOMT, BmBlsbegdol  3s8Fgz0 Beoedl megsbobsgool  sgeogdob 86083bgurmaeb
Bofoenb. Bmdbosbrdgool 2585385 030LM> oeIEOTIEYDS moysBoByEoobmgol 0bgaLEHmMgdob dmdogdsy. 2020 Gowbs
>eBodbrmwo  dndbsbagdob Botpwgddo mHysbobagosh ©35530658Lgds 56 Boyywoo. Acdboberyigdol QoMdE)od
39500378 370,341,

655030k 3gmbs bybbgdo > Lrpdmobomgdrmo babbgdo 5353806090730 Bbafnpdobysh 24%-0560 fenor®o
bs3GmgbEM 36335000 (obowgm Bgb0dgbs 13). 2021 ferob 1 mgBmddOol deymBs®ymdoo, 38356050 posFyg00»
Ba3Gmagbm 39Bs353900L Bgdgods 12%-8@n Bo%BahBg s6OLYdTIO BaMmdsthgmdols gamgseolfobydom. Ls3Omagbd o
2955339000b 33Eogdad 258m0§300 8m@OBOISEOS, 33ogRdol 933JGH> 2500003560 58mAGHOBOMGIWO Linbbgdob
10%-U. 3gbodsBobs, @sbb  9-ob msbbBs, Lolbgdol  5@ox®gds Bfyos @ §oOBmodgs sbagro »0bsblbyeo
35 @gdERgdgdo. mysBoBsgosd badggo 2339 aoLfmés dgge 3g60mpgd80  bglbgdo bodsBer absgggmol
Bobngogom (ob. 8gbotgbs 6). BeogngsEoob gBadde 8aggdnwos 330> 80 33roergdgdab Bbsbyd 26H08a9880.

6. $obs 3gtomeols 3mHaddotgdgdo
beddngsbgermdsd  fobs 3g60mEol  gobblydo BopmBsfgmdols > LOYEo Bydmbsgerob  sbysG08gds80
aobsbmogags  J3admm B 3eHnddomhgdgdo. gl 9-0b deonbmgBadolb  dgbsdadolbae 306sbLHo
oblBGdgbGH o0 JM6gddotgdol 398©ay 30639 9GN3BY  S0XHES G950 QoBHYIRYdom @ B80pmd
»8mOHE0DoOIONEmO QOGHIHILYBOD.
31 @ggpddgHo 2020 31 g30Bbgha 2020
&gaaﬁgaﬁoﬁg'éaaga 3megddo®gds 2@30BaM08gdvEma

B6rgemo Bgdmbsageools sBas60Tgbs

2535@IDNIE0 bagadbabam 29(hogo 212,443 689,794 902,237
LppmGEoEogdEeo babbgdo 14,485,069 4,598,625 19,083,694
aorBafoegdgeo dmygds 19,876,582 (3.908,831) 15,967,751

QobsBureo Bepmdstgndol sBystoBagds
ba3BmEgBEm bahRo (3,925,659) 788,713 (3,136,946}

31 qoyzgddg®o 2019 31 g3gddgeo 2019
M@ﬁo‘agbaagg G9305508039309 2903556089000

bEvywo BgBebisgarol 2B5608000

335390 bagdobisbage addogo 128,478 468,464 596,942
beeeBoomydneo bglbgdo 9,090,214 3,123,090 12,213,304
poebsfiocegdaeo dmpgos 18,845,881 (2,654,626) 16,191,255

d9an Aokrendd
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UL Bo3Mmbsgobsbln amysbobagos g3te 3Ggrodo

goBsBlrto sbysGodygdob 8gbotgbgdo

2021 ool 31 1398896 EbEMEgdreo basbashodagdm ficeobsmgal
(0o @scido)

7. @m0 @ grierol 933035 gbdgdo

31 @g3aBdgto 31 n30ddgto
2021 - 2020
Bano goero 96mgbaE gpendeto - 3,350
@@o 8o80bs6y badabzm sBs®obdYy 9Hmgbree gowedsdo 3,742,982 322,875
o390 BoBobady bsdsbizm sBpatodby Mgben® gogrrddo 75,622 1,005,805
Qe 4Hodo 447,449 354,951
4,266,053 1,686,981

B0 ©> Griemob 433035egBBJR0 3>ErGgdob Bobggom gelogiraos 8y-4 9960836080.

8. 3wogbiodby peanduero bgkbgdo

31 93580960 31 ¢ona980560
2021 2020
Formosbo aoggdvaro bybbgdo 60,270,051 46,360,115
Hobb: dmbagrebyemo baghgwpodm bafgo (13,946,038) (13,029,288)
begee goggdmeno bgbbgdo 46,324,013 33,330,827

35398990 Lybbgdol Bgbabgd oBRMGBE0> 5OREFOYVOL dobgrgom 2021 ol 31 on390096aL @alitmgdywo
Perobomgols:

31 qa39ddg60 2021
balbgdo
bgbbgdo Smbisermgbgero 2509bugHgdol

20G08exmo Bgbbgdol Lsghgmodm bGobbo 2o98brGds8Y Batamo, % 8990002
bgbbobo obogomro p0FLaBbeb 40,485,665 (5,096,521) 35,389,144
B8l 3omgdy
30 madeg poEsEowmgds 1,943,961 (300,515} 1,643,446
30-60 @m0l 3o@sagd@sEnergdy 708,755 (195,914) 512,841
60-90 omols 330apdaEoYos 468,923 (185,122) 283,801
90 omgby SnGo 3EOFIWOGOEIDS 16,348,529 (8,062,760} 8,285,769
GaboOTdonBobidaeoe (90 @y 233,456 (52,289) 181,167
Bo3e0gd0)
HbEHIIBmO0gdmeo (90 gy Ba¢o) 80,762 (52,917) 27,845
by as3gdrrmo bylbgdo 60,270,051 (13,946,038) 46,324,013

35 ket €I
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Bl Bo3embsgobsblie méysbobagos g3mm 3Ggmodo

506560 36356088580l BgboBzbado

2021 Gemob 31 ©9390090L LM gdryemo bsabad®odygde femobomzol

(Jororme @s6do)

8. 30gbhgd%g 5399 Lglbgdo (3oaMdgergds)

3969870 Lglbgdol Bgbisbgd oBEMOmBsE0s 35g9g0wgdol dobgozom 2020 Harol 31 ©g398dgML LOMEmgdYEo

FJerobomgob:

25639919000 Lgllbgbob bagGgEadm bskolbo
Lgbbgdo obwogo@lsgnito aargslivytgdal
60dbob 4693y

30 gdo) 20EdGOLgds

30-60 comol 350G

60-90 ool 350555300

90 g 83¢H0 35EIBOGWIGOLJOd
GbAOTIGmeHoyoree (90 Ergby Bagergdo)
O9bHOBrG0bRno (90 Ergbg 8g¢e)
byen goEg0aeo blibgdo

31 93993960 2020

Lybbgdo
Lgbgdo dmbagrmebyero 2973gsbGgdol

259533L90Hd53000 Dotogno, % 999002
25,158,793 (1,962,414) 23,196,379
1,364,610 (228,983) 1,135,627
487,006 (141,529) 345,477
330,879 (136,256) 194,623
12,814,957 (7,268,904) 5,546,053
1,061,444 (237,199) 824,245
5,142,426 (3,054,003) 2,088,423
46,360,115 (13,029,288) 33,330,827

M6B0Bg0s8 @ssFgls Bos 3m@o@ogs MdbHBageyngoe Lgbbgdby. Lylbgdo MBOHIE3gEYMBoEos bydHBLdNOGHM
BsBg5a0gd9300m. MBHmBgmymzol Bggsligds begds LTV 3mg5o0gb@ol wsbdstgdom (3sgbodado 3mygogogbho 260l

83% g6 mgbvyero B3630L dmmbmzbol dobgogoo).

2021 famob 31 qog39dd60l BopmBstgmdoo bgbgdols gswgabr®gdol HyBgH30l 8mdMamds 958)yos:

1 g@sdo 2 gBsdo 3 9s30
Ambsermebyero ebagmemebgmo
bs3Ggoodm bs3Mgodm
BsGomadols Botsgrgdol
12 ;»gobs Lsbogmgbawem Lsbogmgberm
Bmbsgoeebymo (3O3wo 3o3wmo
Bs3tg@odm I STy S 3)BLOYOIE
®ob30 bobbgdby Lglbgd by lymem
Bogroblio 2020 fiepols 31 2,191,398 512,846 10,325,044 13,029,288
©0393096L
25l g@edo 1-by 12,056 (12,056) - -
39aL3 g@edo 2-%g (86,263) 86,263 - -
Bosbgems ga3o 3-) (359,645) (138,294) 497,939 -
sbagro Lgbbgdob
embsenemgbgero bazGgEoG™ 3,484,811 - - 3,484,811
RN oM lel
©s363900 (1,652,950) (313,634) (795,894) (2,762,478)
Badefigtigdo (8,744) (29,564) (1,044,015) (1,082,323)
Uag@godm Golbgol
G3wowgdom godmfiggnwo (1,030,314) 577,476 1,729,578 1,276,740
33L0EgdYoo
Bagosblio 2021 fiepols 31 2,550,349 683,037 10,712,652 13,946,038
©93080960

¥ ke en 99

23960 18 - 39



Bl dozHebisgobsblie ©pBoBIEos 936, 3HIROGO

goBsBlryGo sBy3HoBgdol 9b0dgbgdo

2021 Genob 31 ©g3nddgel QLEYIEgdEo basBdH0gdm fenobrmgol

@Ooaw wsho) .

8, 3e00gbRgdby 35Gadne bgtbgdo (a98Mdgergds)

2021 §evob 31 ©g393de0L do

Bogsblo 2020 ferob 31
9308090

253> 9330 1-99
oaligand géado 2-%)
2500sbgErs 930 3-Bg
shaeno g)dero bolbgdo
a5cosligEns gado 2-0)
2900583 9330 3-%9
GAobos EroEgds
©stogbrye 360m330¢d0
WORHM3500

RsBmghgoo

25¢0ag30bgBs b bbgs
33Lowgod

Bdognsblio 2021 ferob 31
9398096

2020 ferobs 31 @g398d60L BopamBatgmdom Ligbbgdobs 2,0v1538LmH oL GBam3g0L Brdmomds B)8ea0s:

BoEsblio 2019 ferols 31
©9378dgAL

1 n@d3Y oL

2 93 poEdLbgw
3 9&e3bg poeedLawe
Shago bgbbydob
Bmbagnmbgemo
bag®god™m

B0

©ogsfrryemo bobbgdo
ol 856doeby
BoBmfigoo

Lglbgeo

La3god™ Mol
g3Eowgdon 3sdnlizraeo
EEorgdgoo
Dbl 2020 femob 31
wn3gdogeL

a8s6Hgmdom dmgrosto Lbbgdob dmdGomds 890000

1 gysdo 2 a¢do 3 530 b
26,523,403 1,874,506 17,962,206 46,360,115
168,611 (168,611) - -
(189,445) 189,445 - -
(550,702) (230,467) 781,169 -
43,532,675 - - 43,532,675
(1,207,026) 1,207,026 - -
(890,556) - 890,556 -
574,504 42,499 (265,570) 351,433
(25,534,948) (1,484,843) (1.919,133) (28,938,924)
(43,682) (68,367) (1,035,952) (1,148,001)
45,965 42,396 24,392 112,753
42,428,799 1,403,584 16,437,668 60,270,051

1 g¢s30 2 gado 3 g@odo
amlisererbyemo dmlsgrmebgero
Lis36goGM b339@oGM
Bsthsgnybols Batrsegdols
12 ;30 bsbogmEbeem Lslsogmaberm
Ambsgepbgeo O30 3o3mo
1553690000 5633 BNNOIRY RS LU SNy
@oligo oo bglbgdbg blbgdoy bugom
3,431,292 444,741 9,477,192 13,353,225
(260,823) 260,823 - -
(1,103,751) (475,838) 1,579,589 -
2,570,768 - - 2,570,768
(2,235,201) (182,458) (713,818) (3,131,477)
- - (371,709) (371,709)
(210,887) 465,578 353,790 608,481
2,191,398 512,846 10,325,044 13,029,288

J94n Lohran ¢J
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s Bogtmliaggobablier mhgsbobagos gg6m 3Hgwodo

@obsBum@o sBs608g00L Bgbodgbydo

2021 fewols 31 3998964 sLOHYBNWwO b3BsMH0Ba3dm froobsmgolb

(JpOorge wskdo)

8. 3mogbAzdbY 3eEgBo Lglibgdo (39eMIYLrds)

2020 §eoob 31 @g398d6 0l BrpmBstgmdoo bgbbgdol 8md®smds Bgdogpos:

Boesbiso 2019 ferols 31

©9358d96L

2ocob3ers gEado 1-Bg
aoobgms gdsdo 2-%g
aocobiges gdado 3-Bg
shaeno gagndvmeo bgbbgdo
aoobgens g@aso 2-b7
acoabgas gdado 3-Bg
Hooboos gerowyds
@GOGy 36ei3abGdo

©E>A3900
Badefin®ndo

20@og3dbgds o bbgs

33owRdy

Biqosblso 2020 Femob 31

©9303096b

9. Logagoobiabaom sjBogo

bsgsGmggeab  Lagds@sbsbsge  3meadbob dobgogom  mMpsbod
2590005658790 Lagasbabage s6a603%Y s@bgdveeo Gadmol gbod
31 @y3300G0b  DgopmBsdymdom m6g5B0%sgool  Lagsgsbabsgn

3Bgot0890580 Gameogboon gdbsdmyyeo.

1 9030 2 5h930 3 9¢épvdo bugem -
30,258,638 1,609,977 15,343,484 47,212,099

32,935 (25,590) (7,345) -
(1,020,602) 1,020,602 - -
(1,864,733) (787,021) 2,651,754 -
27,731,213 - - 27,731,213
(792,661) 792,661 - -
(802,764) - 802,764 -
341,280 35,845 868,112 1,245,237
(26.563,167) (1,743,712) (1,249,190) {29,556,069)
(53,720) (32,958) (282,870) (369,548)
(743,016) 1,004,702 (164,503) 97,183
26,523,403 1,874,506 17,962,206 46,360,115

5309085 oEabiabsegdo  bs 2950bsEmb

580b5, 50608Bmmab gddem 2021 s 2020 ferob
5JBo3Ro s 3sEENdIEgd)do ®obblimm

23960 20 - 39
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b B0 36mliaggobsBlier MBysBoBaGod 9360 3M9oRh0

gobsBlimmo sGasH0Bagdol A960836900

2021 §eoob 31 ©7398896L ELOHTCIRILO Bosbigd60Bygdm ferobyngob
(Jsoorgee » n5630)

10. 3odlisbagdo (3r3MHdgewrgds)
Beragdol gac@abisbaob bsxo Fomrdmepgbogoad 950@nabrots:

2021 B 2020 )
B0BoBaty Bapgdob 3o@abILIEO T (961,009) (96,202)
©OMdomo bbgsmdgdob 980G (212,037) 83,965
Beaggbols 3osbisbsals bathxo (1,173,046) (12,237)

©6HMgBom bbgamdgdBo 33omgdIRob LogsELIbIEM 989360 S0GoEbyro 15%-360 gpbogggmoo Gotdmmagboros
8c0gabs0Mo:
2021 2020
Boaggds dga3tedy 4,474,587 1,413,279
Logsababogm obszzgmo 15% 15%
maHoIEo Gmpgdol 255U5boEOob baBRo/ (bothagBagro) (671,188) (211,992)
Fobs 3gmomEdo »oaMYdywo bagde@sbaboom agdogob gBaddo - 732,941
Bocofogo bhgambdgdols AN (501,858) (533,186)
BeapgBobs 3peabsbEob bathxo (1,173,046) (12,237)

11. sj@oggdol psdmygbgdols awrgds

6EB0sEooL booysH™ badg 3O gdgoo, HmBgEmomzobsg s00dAIdIL0d sddoggbob a>dmygbgdols RGO,
Bmogdgh Lomsm ©> Gowosrgdol mggobgdol  oxsMIdb. bye8ga@rergdob dBobedol MEagds BddgsOgd s
Boggbryero bxddosbo 3GejBHo3oo. oM 35slsbrywrgdo FodBepgbons Hrym a0, g3y 588 EmEsGBo.
0% 560b byerdngzeregdgdob omd 5 Grsdeegs, obimBdob gabayggmo 30 23BLsBr3GEos 7.21%-©0 13.5%-9¢03.

530300 e8mygbgdol YBErgdsd GomBmpgbowmod Bg0cgabooto:

2021
Hamob slsfigoldo 3,047,528
Sbagno 0RO 26,076
ox o6l 8:mEoBOIdEOd (37,484)
oxs®ob B9fyande (125,869)
(3399 (724,669)
Faoob demels 2,185,582

2020 _
3,465,672
331,546

(749,690)
3,047,528
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Ll Bo3zMmlisgoBbsblie ayaBoBogos 93km 3MIEobo

gobsBlnGo 56356083900l Bybodzbgdo

2021 §ewob 31 ©n3988g6b Esbtmegdywo basBas®0Bag8m femabsmaol
(POorne sdo)

11. 53H0g0b 38myggbdol Lmergds (39aMAgEwyds)
baoxsHm gaerduergds fomlmgggbogros BgBgabsotom:

2021 2020
Bl qsbafgolBo 3177814 3184554
sbago oxathgoo 26,076 331,546
La3Gmeabim batxo 207,360 261,703
Loy st gacosbabao (952,022) (871,989)
Lo sGM TJgscm0 - (56,919)
O 50l BmEoR0gs3os (159,622) -
ox 500l Bafyagde (27,685) -
2060053990 ge39dH0 {103,249) 328,919
Fenob dmenmls 2,168,672 3,177,814

*6550%53058 306R0s 3MdJHogNo dogamiol a8mggBgds @abls 16-8o BgBobowo G3ogdado Bglisdalobs y3gers
08 LyoR MM JguegsmBy, HMIgwog 23054MNBoRVES Bqbsdsdob 3GoEyhondadl. ool 2368530580 56LGITEOo 435

b0x6m 035000 3OLGBOME 33859mBoYdL 365JBH03 o
258mygBadsd padmofigns bsoRsH™ 35e@odmeEmgdgdol 56,919 @

Bogopmdol 3Oo@EIHomdgdl. 3Geddolaero dogoamdal
Gom Fgdoeods. 58 BgBgomd0l gBaIGHO S00s6ES o0

396000l 8mpgd-boMserdo, HmEgbsg dmbs BglisdsBobO poEIbEYdO. MmiysBobgosk SO 5dal Bogduyemo bgbbpdo
8080bskn 56 BgLa@a®ol 3gMocEdo Bligagho F2EIGHOM, 3XOM @O 306Hmdgdom. IBR gabobsbegms Bugegbo byddemob

Bads6M 8mbagyBgdob bagmdggeby.

12. doBomao bsdyomgddo

oRIHOM QPO
agobol Jmbgdolbs

LGNGOV OMOYIMEGdS 20 356H30000bd 3gmomminfiyeads Ubgs begem
2020 fevob 1 0sbgMols BogmBs®ymdon 393,171 271,091 17,773 682,035
F58mbgems 17,156 22,867 44,335 84,358
2020 feools 31 g3g0060k BopmBshgmdoo 410,327 293,958 62,108 766,393
g0mbgems 29,605 6,844 9,056 45,505
2021 ook 31 g3580G0b Spmdxdgmdoc 439,932 300,802 71,164 811,898
©RHMZOMO 33000 © $3mHBOBIE0s
2020 fewob 1 056360l opmdstgmdoo (98,833) (52,470) (2,140) (153,443)
Famols ggnos (103,571) (42,228)  (2111) (147,910)
2020 §emobs 31 og3gddMols 8eamBothgmdon (202,404) (94,698) {4,251) (301,353)
Bewob gggos L (asy (42,943) (2,746) (117,183)
2021 ol 31 738860l SepmBstymdon - (273,898) (137,641) (6,997) (418,536)
Ba@m LaddEsblim @oMgdIEmyds B . B
2020 fiemob 31 g3g0dHoL dgmBstgmdom 207,923 199,260 57,857 465,040
2021 Femob 31 qg398060L SeaymBstigndoon 166,034 163,161 64,167 393,362
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UL 80 36mbsgobsblim atgabobagos 936 3HjEodo

goBsblrytho sBystodagdol Bgbodghydo

2021 femob 31 @o308d96L EberErgdIwo b396geH0Bygdm femobiogol

(Jstroreyen ewstdo)

13. Bomydumo s brdmigobohgdaero bjlbgdo
358gp gbeodo Fsmdmpygboros Bopgdeo Unlbgdo 2021 ferob 31 ©9390060L Bpmdsmgmdoo;

31 g3gddgfo 2021
ba3hmggbm IgHZ0L 3ogbwo
3965339m0 3003 G bglbols dodo 36mag6¢0
3585 dob3o NBG rate + 7.5% 6/2/2023 @0 3,777,514 46,417
186030900 + 12% 1/26/2024 @egsto 4,865,673 17,586
8,643,187 64,003
B9800 bHoEdo Bmggdnmos doggdywo Uqlsbgdo 2019 §iemob 31 @9 378860b By mIsHmdoo:
31 @n3nddgto 2019
Ladtaggbthm >x3630L @togbmmo
2365330070 4 39Ty bigbbob dodo a0
Euro credit+ 24% 3-Feb-20 OO0 1,412,712 7.431
TOMEOLBINGS 12% 31-Jul-20 QEUWSA0 1,433,490 -
LTD
Ronni Biram
0 - - -
nvestments led 12% 31-Jul-20 OGO 1,433,910
WGH Georgia o
investments LTD 20% 6mmbm35ba@g_ QOEISHO B 3,649,398 9,998
7,929,510 17,429
mEB0%bs30sd ©IFIGS Y39 Bogd Yo Lgbbo 2020 feral 25680g@mds80,
898093 gbOowdo dmydmeros beRmGEoBoMgRmEo bLlbgdo 2021 Gevob 31 ©5378060L dpmdsgmdooy:
31 93700960 2021
Le3bmggbem  @opstgel I bgbbols “‘%"ﬁbﬁ
296533900 35000 doo B0
936m3Gg0d + (LrdGmE. 1) 12% 1-Dec-24 @MEHO 4,053,844 15,993
936369008 + (LROME. 2) 12% 1-Dec-24 QMO0 4,053,844 15,993
g30e3G3Eed + (LId6ME. 3) 12% 2-Dec-26 QO 4,657,359 18,374
9a6m3Bgod + (LrdenE. 4) 12% 1-Jun-26 QOO0 4,508,156 16,304
17,273,203 66,664
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Lls Bozhmbsgobsblim meégsBobsgos g36Hm 3MIodo

goBsBlnHo sBasthodagbols Jgbodgbydo

2021 ool 31 g398096L LGB0 LosbydHoTxgdM frrobsmgol
(IO @s68o)

13, Bompdiero s brgdmGobohgbamo Lglibgdo (go3Mdgergds)

3990y gbOOmdo Geggdneros brRmdeobomgdrima bylbgdo 2020 Famab 31 39860l 8pmdsmgmbdom:

31 qog3nddgMo 2020
badtmagbd ©ogxsHZ30L bgLbols 3BogbIEmo
3965339000 35005 Pwad doto 36magbdo
13603607006 + (LeRGME. 1) 24% 1-Dec-24 OMESM0 5,561,956 87,407
9360365006 + (LROME. 2) 24% 1-Dec-24 OO0 5,561,956 87,407
93603050 + LmdOm. 3) 24% 2-Dec-26 QOO0 6,977,410 807,558
18,101,322 982,372

B99gp gbHoBo Bmggdnmos brdmmobofgdywo LbbgBo 2019 fierob 31 93988G0L dgEpmBstymdoo:

31 y399dg60 2019
Ladtmagbdm RGOl Lglbols adogbyeo
9obazggoo 3500 Prad doto 36m3906¢30
936m369©0¢ + (Lrdoen. 1) 24% 1-Dec-24 ©OEISHO 5,314,518 792,134
936m3090¢ + Lrdée. 2) 24% 1-Dec-24 OG0 5,314,518 792,134
10,629,036 1,584,268

LrRmmEobomydmeo bybbol doMo pdEINbEYds @GOl MmadoRabsl, begme Lglbol 3HmEgbdo

40390 mz07)H.

5obsBlmGo 3dE030dgd0w6 Fomdmddbogro 33CoEegdgdo Bomgdner ©s brPmGEebomgRd e bglbgddo, Gemdgeos
Br0353L, HOEMOHE G N3] XHOBIIIE B35¢ndL, Bgodergds §amdmepborro ogbst 979qabrotia:

2021 2020 2019
Femob alisfyolido 19,083,694 20,150,736 21,583,226
gyl Bogogo 8,984,931 (9.697,697) (10,150,288)
s6s-gpemsgo Bogogo: - - -
3gHomEdo ddogbawo 36mEgbao 2,991,990 2,875,243 3,662,432
Ubgs goeEdYImdIdOEsb po@Bndsbs” - 1,036,000 -
53090 Lbgamdol 98B0 (495.361) 2,455,164 1,941,783
8m©ogo3ogoob 983G (4,518,197) 2,264,248 3,123,090
Hemols deagrels 26,047,057 19,083,694 20,160,243

* 9360 3HE0E + - 0b Im3Ern3©bo 0XGS, 1,036,000 @60l megbmdom, bos brpemmeobo®gdywo bigbbo.

BAAN yoho o d_]
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b o 30mbagobablie mgsBoBagos g36m 3M)Eodo

gobsBl@o sBasGoBagdol Bg6odgbgdo

2021 §erols 31 @gag8dgOL sl gdvIe LasBoM0T0dm firmobamgol
(JoBrmemen wstdo)

14. Lbgs 3gdmbagengbo

2021 2020
B58mbagaero Xatodosb 2,801,041 2,130,012
Lglibgdol ablfingdom @sgstgol bagedolom 543,227 224,253
Loy s6e Tguogemo - 56,919
bbgs Bgdmbagerndo 52,970 52,202
3,397,238 2,463,386
15. Ubgs bsm3ghagom bohxrgdo
2021 2020

6 39G0obyrEo bafrx)do (1,744,861) (773,152)
36rungHaBryeoo wbonBageeymgob badx oo (554,845) (507,521)
LalssBo®omenm baryg oo (520,560) (348,751)
LyLbgdob sBmmgbob batixgbo (361,249) (219.965)
206336mB0ob bszmdobon (337,256) (98,988)
Bagmblrendsgom @s Lbgs 3GmaqLoneo byGgobol batrrgto (284,995) (81,610}
bagemBo 3>goe batxjdo (177,671) (175,188)
25bsbo@adol B98emfdgdol batxgdo (143,612) (144,784)
aminbageeto bathggbo (127,997) (79,695)
Lsfaagol badxo (127,695) (74,477)
d33ob bstrgd0 (117,585) (136.,843)
agobob batxgdo (96,063) (124,205)
Bogerobgdol botxgdo (94,605) (120,385)
35630l bygmBoliom (78,333) (27,157)
BoBm®migmeno Bsb]sbgdosb @©535380G9RRE0 bt gdo (63,603) (64,091)
bbgs baBixgdo (249,897) (255,721)
{5,080,827) (3,232,533)

s gmBlmndsgom ©s bgs 3Hmggboreo 8mdlsbeMgdgdo Bmogagh obsbla6o 579@0G0L Bsgabr®l 57,121 ¢stob ©s
62,968 a6l mgbmdom 2021 (s 2020 Famgdobozol, Bybsdsdolbse.

IO \whepnd )
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b BozHmbagobsblm miigsbobagos g3tm 3GgEodo

gobsblnmeo sBgstodagdol Bybodgbado

2021 femob 31 9309396 LGB bysbstodygdm feabimgob
(JoBorygee o)

16. 306MBOMO FoenE@gdvengdgdo
Labadstiongme ©I3s

@6y560%3300b Bggmmadiogo bsgBosbmdolb 36maglido EOmEsEGM dob dodstom Bgbsdemms Fomdmodgab otggoreo
LBOgMO 56 LHLEBSONWN CEsZs.

LsbaBstonme 3Haggbgdo meyBoBagool 3erogbgbol Bodshm, Hmiergdog 396 sbgBbgdob bylbgdob agsmgsl

mp50Ds300b 3eagBBdoL BbMost bybbob gawEdugdol Bg9beryegdemdob Bydmbgyzsdo measbobagos ofiggdl
babsBaGmEen ©gob 3ogBEnlL Fobsswdrga. sLgmo ©sgoL YBswglio Bgbsdere Bywgye 5600 3em09830byb Jobsggdo
Bylbob msbbs (dmogsgh sBogbrym 3Gmagbdl @ bbgs bxthxgdl).

250mBobsty ooy, OmB  yggws  Jwogbdol  8ogh bsbgliber  3oer@odnyEngdol  ©I@GZs  babosogds
255mL3bEgOmMdom, MopBodagos JABob  WBaHogbb bgbbgdob  aor@slim@agdabmgol, Gmigmbyg 0bgm®Bdsgos
8mnBmmos 89-8 3560836580.

80s6mggemmbob sbysModygds

BEAEMIO >0H0EbgoL, 3BaGH0Babobs @b srIENHl Bgbabgd 35BBob dobgogom (37BIdo 7) mmpdbotagosh 533t
3o gdEngds dmstbagmb @s bsbgardfogm x6ganEochgdyw mOyo5080 Fotopobnb 88s6mggaradal 553608905,
058093009050 3EoGMG0l ©3gBLmB JHmiE, s6HR3065L basbamodagdm 3gmomol 8mdeggbm furob 1
dEnidtolbs. meysbobagnsd 83:0m3gwmdomn  basH0Tygds Bmsdbos  s0BoBBmmo 2021 faol  gobabbyeo
5Bg56083580L 2e8m3gdol matondo.

17. 396530900 ws3e3lotgdmm 8bstggdmsb

©3353806gdmmo  Bbstiggdo 9B M3gMsEogdo ©s3:380G0N Bboiggdoh, Gty Fomdmmagbowos dabl 24-8o
L06RMGA305 ©35380MdE BbsMggdby”, fomdmacygbl:

(s) Bbotiggdl, GmBmgdog dobEsdt B 3Ma30ME30H OO 56 GBgbody Brmedsgwom  53mbEHOMEYdYL,
3mBEHOOMEYB0sB 36 36056 gHmmdmrogo JmbhGawmol 3393 mrs6obogostond (Bsm Bmeob, ©sgdbydge
05B0%s30sbs © Gowoswgdmab), geemdyb Fowb megdBobag0sBo, Gog 8B0dgbyrmgsbo gogwgbob Bobgbos o
Qedgh LygHmn JnbBHOHMEY MeysbobEosby;

(B) mOgdB0%ago0b 56 Bobo 83mdgwo Lafaedmb dofomsE 883w J9Gbrbageb;
(3) (5) 95 (B) 3B BB BsBmmgmogms mysbob Faae)dL;

(©)BbstggdL, Gedmgdog Foddmaybab () 6 (3) 3996J@Bo RsBmmgmomn 30Mgdol Bogh JMEOHMEOMIOIE ob
JHNMIOZE JNBEOMWoRIBE Lafahdmgdl, o5 58 30650l 360d6ggemmgsbo yeswgbs sdge BBy, o6 sbgw
bsGoeBmBo bdob 8ogglols pEgds 306HEs306 o6 56530605306 58 3o6Hgdob bgemBos

53538065 Bbadgdmab gmggwro Bgbaderm HmogHmmdol geBbomgolsh gr®ooegds 3dea30 58 HMOIOHMMDOL
SGLL S 565 B ME amhoEonm GaGas. m6g360%s30sks @3 Bob @a3eglomndre dbs6gdb Bemcol m3gesgagdol
Brbsbgd AGSGo obgmBsgos dngydnwos gagbmm:

535g80Mgdmy  Bbsmggdmsb HGBbajgagdo 2021 feool 31 pgnddGol  Losbys®odagdm femobmgol, Gmdgerog
@3LEEoEs 58 0stondo:

doBomsEO Lsfotrom
BoBsBLo SBasBodygdol 9856039000 2OmMMBEOg0
gmbero sdgombgdgdo 306980 ) 306¢Hmeobs gggd bbgs
Boggdeymn Lglbgdo - - 4,883,259 -
L etbobo®gdmeo bybbgdo - - 17,339,867 -
B3 m batixo - - (2,749,534) -
byeoyelagdo s mabsddtmdymos (230,222)
bbgs bsByndgeo
bbgs Lam3gHogom bathxgoo - - - (361,105}

Lo

o y
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Bl BogHhebsgobisblic amysbobagos g3@e 3MgEodo

gobsBlmmo s6astoBagdols BgboBabgdo

2021 fevob 31 ©n398d96L LN LoBgamnBagde fenabamzob
(JoBorner s6do)

17. m3gFogogdo a3338069dree dbsbggdosb

8353806 me Foscrggdmab BHHbBadzogdo 2020 Geoob 31 9398860 LosbysH0dpgdm Famobogab, Hmdgmog
©3LGEmeEs 58 meGowdo:

bafotden
oGomso
5065B5bB0 sbgs@odygdob sdgomBgfigbo BsBREHEO §6Hmmdogo bbgo
dmbeno 3ambGOmEol
3oMnbdo
= dagd
Ubgs 3aanEadmegdgdo - - 321,515 -
Lrdm&bobo®gdaeo )
bobbgdo 19,083,694 -
ba3OeEBEM BaORo - - (2,688,163) -
boemeysbigdo s
mb:88Gmdgems bbgs - (205,553) - -
Laépadgoo
bgs bsm3g®sgom bsbxgoo - - - 219,965
0B56LG0 byGgobo (370.341) - - -

18, Lasbyatolagdm dgMomol 8gdeymao Bmgangbgdo
63eoEgBgdo adategyermls 36nbaggderndsdo

bagoBmggermb ghmabrmo dsb3ob 36gbo@b@ol Bogh 2022 feob 17 g3l pedmagy dGIBYdy Ne14/04
,030636bmGo  Mysbobogogdol BogH 30900¢0L 58mEgdlod ©s303B0MR IO go030L  gm@gdbob ©s8H30agdoL
Blisbnd, Gmdwomsg abobsbrz®s ©s RsGRmBo dmgdge §obsblrGo mMgsbnbagngdol J3oas 36900000 HBmmgdol
36mpgb8o. gofighe  3mbBahgBmro 3500YONMBIR0 ©s dmgaErgmdgdo @oBsBlryGo  mdyBobagogdobmgol @
moyendgdol gatme Bsdmbimgsero 3c8bdstgdegdobmzgol. dHdBgd0L Bobjegom, 2022 Gawobs 1-gero 0360bo@sb g3gees
7ob6sBLe Mepstobagosl gzdmgds Bnddbsl 8mBbBsmgdgeodb, mgeEgdsdnboe 306008, bygmbdajdm 306mb ob/@s
3mBbBseYByEmsb 353800 gbady 306msb Bgd0bdogho sGbom, R3MEd >EHOLWBY g0%0@obs, 3mdnbogsgool
58lsbggeo/sBawali¢Ggdyero ©m379806¢o30/0bgn®mdsz0s  ©d gobsbmb ob 53 395630l 0bgm®dsgool
Bomgdosh 8obodnd meo mgab 296853mdsd0, 2022 fierob 1 3360groEb dxemsdo 8530w Logs®magerml ghmgbaero
B3aBizob 3GgboEabEob dogh 2022 fewob 25 BHEL 390magdnmo dGAEds Ne31/04, Gedmol dobyogomsg 8gogadws
bglbol dmdbabr@mgbol/nBHrBagerymuob 3098030963 g00b Brghndo.

Grebgm-m3®sobol m8o

Lssbige®0Bydm 3ghomeob 8gdoyms, 2022 Favob ogdngsedo Guylgomols R©M308 @aofym Lomdsdo dmgdypabydo
365080l HIO0GHMGODY, Hmlgeog Bo600BsbdHsdsh mddo 2505056, 30608BxEd> Bmgemgbod @s BbemgEoml
3sbugbds Grybgmals BEgGgool Lsmds® BmdB8nogdgdby dgbsdarms, 860336g@mgsbo aogwgbs Bemsbeobmb 3Magsw
30035805%g,  HGmBergdog bsgdosbmdgb  Gyybgmob 56 73650608 GgooGHmAosy. 8 GegengBgd8s  Bgbddgemd
360336gemgabo  gagegbs Bebobeb obgm 3m83560gd%gs, GMBIwmG 530 5G306E3000 06BHgbo (3gsge
308b3aGgdaendo, dmifmmadagdo s ©s053Bgdegdo)  Hrjigool 56 7360B0L  HGoGmeosDY.  Erbgool
dosghmdabmgob, Gyliymo bafamBmgdobmgol s Grbgmob degoemadg BoBOHN 306MgdOL @3FgLadends bsbgdgogdas
Bgbodmmn,  pdaemgbs  dmsbobeml Beogor  gobaBlo® By G3omdsdy ©»  bopdEeE BogodHe
BagBosbmbdsbg.mtebobagost 2021 ool 31 03082610l EpmBHYMBOm ©d Fobadwmpaty gobablmBo sbys®0dagdob
258083590L MHoEobogol 6 5J3L 3GLIdoMO 356530900 Gribgmobs s dyeeeglool B5%3H%1 8mJdnc 30690meb o6
Bmgoe0sdg9dosh (s0bodbne d39465880 BRELGEBOOIRVYIL? 306gdmsB), Mmdgemsg Bgabme Gvlinm-213650856 BmG0b
sebgdmeo  Lddbyeen  Jmbgerojdom 298mfiggmmo  gobsblnmo 0y bbgs  Bgbomeoggdo.  BgbndsBobsw
gobgombomgdaqoo Laffs@mamb 361063030 S0bodbnw gL 39306 o6 3jmbos. dmagdneeo gobsBrHo sbpsH0dxgdol
338083900L Matogobmgol nhasboTages 396 >@sLgdb Bgdmm >0bolbrwo Bm39Bgdol gogeaghsls (56 Bgbaderm
253wgbsl) MG sbobogool 15598056md5%Y.
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1l Bogtmbsgobsblier migsBobsgos g3@em 30gpodo

gobsBlrto sbystodagdols Bgbodgbydo

2021 Gewob 31 ©g300d96OL @ILGHNIBYLO Loobgsmodygde fenobsmgol
(Joororae s®d0)

19, 860836gemgsbo LrsnBogbzm 3mgodozob 808mboggs (yoaMdnergds)
oBsbliryHho obbEMmagbdgdo
goBsblryho 0BLEMagEGdol ms3Ee30M3Ywo 3056gds

30bsBLGO 5JBH03900 > BobblmGo 35mqOgdUIrgdgd0 50Lsbgds MbBoBIGOOL 50636l BpH0dy90580, HrEIbys
00 bogbs bymdyg@megdols Bmbafoerg Bgbsdadol 5oBsBlge 0BLGEBgBEmsE Bodshmgdsdo. '

091335300390 500s6JBOLL,  BobBLYMO oBLEAGMANBHId0  Bobeogbs 08  EIBabaexRgdom ©a3009]BHoGgd o
$95@)H0 RoGYdNEIBOM, HrIErgdog NENICME 053938065099@0d BobBLYGo sJBHegeL 399nBsL06, 98 GobBLyHo
3o EgdEgdOL 338mB39dsLms6, 0f R0BsBLryHo 0blidMmagbdgdolb BgBmbzggsdo, Gmdgeog Bgslgdueo o6 Mo
FgonMo pohydregbom, Bmygdsdo 36 BsGaerdo absbgoom.

01 356039000 BLO {BULZHZEDS 69060 QOMYdNEO0LYE 053053063720 5005MZBOLIL, MAYBOBIGOd Ubgsmdsls
5B5609dl TgBgabaota:

o o) GIEUIH0  QOORRIEgds BB YEos sJBom®  BxbseBy  JmAoMIdrEro  BLom 0@gbEwIMo
5JHogobmzol 36 3oerEdrIErgdabmzgol b 9ma6gds Bgmaligdol objoo dgom@ol godmygbgdsl, Gmdgaog
74Hbads Fbawae ©3306H3900b 3398 3ymmo ByBMYdoEE Bowgdre BmBagdndl, 58 Bybambggzedo bbgomds
50bsbgds magdsBo 36 B3Mdn 0330MZIL0 50056900bok.

e Ubgs Bgdobdog® Bgdmbggzsdo Gydeni@o  RoMdIEgds ©33mO9]BHoMHogds 3MogIdoL Babiol dobgzoo,
07535300390 SQOsOGBOLLL HYoEr6 QOGBS > 39MoE00L Balls B0l Ubgsmdob 3as3segdom.
0535306390 3005670k Bg8gy Mgsbobsgas 58 250535NdIE Bb3s@mBIL 50sMYBL BrymOg Bemgqdols 56
Ba@ol, Grggbsg 0po 0gbgds 3mbogfrwse 25bmdgoo, o6 GeEILg oBbEGmAgBEHOL 500sHYds 6oL
Bofiygadoero-

goBablmeo sd@oggdo

Jesliogozseos Usfgolo seostigbolisl s 8ydpaemdo Gagslighs

Bsfgolio sposmgdolisl gobsblr®o sj@oggdo 3esbogogotegds B98@aso 353)33MO0P0EE JHM-gEM: 9ndpmddo
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959DomU LogdosbmdoL “fgz39E MOl 33900 Logwydzgwby, FoMs 08 FgdmbgglzoLs, HMEs FBBOIBMWO 543V
063560D5300L 0330005305, M39M30900L FghgMGds 9B 56 5g3L 5T0L Fotrs Lbgs s6Bg3sbo.

0560030L MBWIBOM 50 FIM30¢0 30Mgd0 35LboliTRJOIEBO (105D MMRBOB300L BobIBLLIMO M93mME0bYOL
36m3gLL gomfiomb Hgsdbgoggwmds.

390003 MMOL 355bolAagRdEMd BoBBLYMO BEMETYYPOL M©OEBY

B3960 30Bsb0s, dogowmm ymbogmwmo @fidxbgds, 89033l 034 565 dm39899¢0 BobBLLIMO b sM0TYGdS
0000560580 3500mMd0m 56 89300000 Fodmfg3999w sOLYd0m MBMLEMBOGOL s 33900 133D, MMTgeros
000353V h39bL FmLsBEOYPON. gmboghHeo GFIMBgds sl HGHIMEIdOL oo mbY, FogMsd ob 56 FoMmTMoAIBL
2396036@05L 000Ls, MMB 59000EH0L LogMHMSTMMOLM LEBIBIMEHJIOL LgwydzgwBY Bo@oMYdYO sOGEHO
94m39m30L 99degdl sOLIBd0O YO lEHMBIOOL §o3tm3egbsls.

MBMbEHMOIO0 Tglod@rms FoM3m0dzsl 0500mMMdOL b dg30mBol G0 S SOLIO0MSE ASBObOEIGDS, 0w
3MLYDdMOL 4MBO3ME0 FMEMEOBO 0TOLY, HMI (35¢0-35¢39 96 JOPMBEO3Z50, 3531gbsl Fmabgbl
00Ib3sm909ms 93630 3ME 4509FY39G0WIdIODY, MMIEgdoiE J00Mgds [obsdgdemyg Bobsblwm®mo sbas@odygdols

Log3ndzgeby.



030O3E 97900E0L LsgOM MOl LEbEIMEJdOL dobyg0m Fo®TsMmvymo ool baffowo, B39
36890 dgx3s5905L s 1393G0E0BAL 30bsMBBIdM Bmguo swoE0l dobdowby. B3gb SLg3y:

350099600 5 355351900 B0bBLME BM0TYIDT0 M90E0MBOL 56 FgE3MIoL FgEIAS® SOLYdOMO
1BMLEMOdIOOL 3900l MOLZGAL, 339305300 S VOGO SIPOGHMOHWI 3MIMEIVOIOL 53 HolZIdDBY
6953060900L 0BBom s FM303M3GPD SMOGHMOVI 3(330(3J0wYEgOIOL, HMIEGdOE B3TMOLO s
F9Lox39Mm0L0s B3gbo IMbsHMIBOOL 458mbsmgdgars bsFomm bsggdzaol dglagddbgers. MEMEOMMBOL
39009390 §oM3MBMBOEO 5OIYO0O YHMUEHMBOL 39O 50FMmBIBOL MHOlZO MBMM Fowse0s, 30MY
99300300 259mf3gMEo sMLGd0mO MBMLEHMBOL, MEYH MsVEOMMds Fglsderms BrMmOEI3IL BoMwen
356M029090L, 3545d90d90L, 06BMEOTo300L Ao6DBMsH sdmEHM39dL, 068MM T30l sGBLMMo© FoBmagbals
56 0o 3MbGHOMEOL VmEgdgEryma3sl;

d930LHs3w0om smo@obomzgol 8608369¢mgs6 Gows 3MBGHGM®L, Moms 39T dmEgdwo
3MB369GH¥I0o 456Mg9mgd9d0L FgLoxgMOLO SMPOGMOHMO 3OHM(3900IMIOO0 s 565 00 Bobbom, HmI
9bsBOYVS 25830073500 MORBODOE00L Fos 30BEGHOMEOL 95399EH0BMdSBY;

35835090 4590Yy9xb30v)0o LOdMMIWGHEMM 30037900l 0B IBTgFmboMmdsl, slig3g bgwrddmgsbgwmdols
b0k FomImygbowo Lssm®mogbzm Ggxsligdgdolis s 3o68sMEHgd0mo 8960836980l mbogzmHmemdsl.
258m93593L L3305 bgerddmgs6gemdol 3096 3mgdgo LofsMmIml Lod Mo GMM bogd3wgdol

358mygbgdols 30bsbdghrbomdols Gglisbgd, sligzg domgdwYo $990GHMOWWOo 3(330390IKgd9gd0L
L539d39WbY 3513360m, 5J3L MY 5B SEAOWIO SOBYIOM I 3393XMBIOL OLge F3egbIBLS WS
3000560409056 0356Mxd9dd0, HMIgdToa Tglodwms 9330l J398 osgabmb MmMYsbobszool Mbsto
39653630 BMBJ30mboMgds LoFoMmIML »Fg3930 BMbJE0MmboMmgdol 3G0bi030m. 1v) h39b izsli3360m, HMA

5300 543L SOLBYBOM IM3IZIIMBSL, B3gBL 59O GHMMMS 1336580 MWD 353505b30wPd™
d9Lodsd0b 0bBMMTo305DY B0bIBLNME 6956090580 96, 114 5333560 OBBMOTo30s 51550093353¥YM0 0gbgdo,

39333000 B396L ©ab33bsL. Pggbo Ay gemdgdo 9i3wydbgds B3gbo sMOEMMm™MS ali3gbol dgwqbol
0560053 00gOME 5OGHMOW 333037099 gdgdL. 535, dmdsgzoedo FoMmIMTmdOEBs dmgwgbgdds
5 99948b0ds 30m6190gdds FglodeErms 50dMEMmb MmEYB0Bs30s F9FHY30GHML BMBJE0mboMmgds Lafo®dmls
1093930 BYbJ30Mmbomgdol 3Hobizodoo;

3553590 0bBLYGO 562500889d0L Bmys FoMrAgbsL, Job LEBHOMJEHWMLS s Fobss®LL, Joo FmMmol
3968569000 996003690l 5 005L, HoMmIMBIBL 1y 5615 BOBBLLIMO sbYMHOTYIOS JOMOMSE A3CI0YBJOLS S
9m39690L 0Ly BMMOIom, MM MBOB3gEYMBOE 0465l B 0sbo M3MB96EHOL 3gmowlioboliog®aw
fomopg69;

Lb3gs L6300bgdMsb 9O B39 3mTMb03oE30s 33543l BoMIMZ0L MBWII0M SOFMIMZ0W0 306MGBMD 510G
3518390, 35OV s 39OGOL F9YA© S03MBgbowo 360d369wmzs60 Lozombgdol Tgliobgd, dom FmMol, Bos
3MBGHOMEObL bo3emz9690900l dgliobgd.

396009000 35OHGB0MM0, HrIgeros 3sbboldygdgEos 5990¢bBY, MMdol 9999003 Sbobwwos

59013009090 5IEOEGHMMOL 1336530, SGOL:

03569 9979658300 (LotgyoLEB®oEom bmdgmo # SARAS-A-720718)

3L ,,000ML* bobgwom

d0¢0LO, LogdoMmzgEm

15 ogbobio 2022



bls dogmlssggobsblim mMysbobsgos ggtm 3Ghgwodo
30656l AyMIscmgmdols sbasmodygds
2021 ool 31 ©g39dd®obomgols

(Joormer @ws®do)
31 93990960 31 g399dg6o
8gbodgbs 2021 2020 1 0sbgsto 2020

s3J&o3gd0

BOWO @2 FIXOb 7 4,266,053 1,686,981 2,772,874

93303>gbO R0

3096390%bg 393000 Lgbbgdo 8 46,324,013 33,330,827 33,846,448

bbgos s9&Hoggdo 192,898 184,265 212,492

Logoaliobsm og@030 9 - 213,815 816,459

§5§§gg@obm@0 Logoabiabag 10 406 902,237 596,942

59dBo30b 499mygbgdol »z3egds 11 2,185,582 3,047,528 3,465,672

d060M5O b5YogdId0 12 393,362 465,040 528,592
e 5gGogg900 53,362,314 39,830,693 42,239,479
39 EIPYOgOO

bbgo 39090150900 269,430 601,434 1,703,427

LogoaloboM 35¢EIdWIYDS 9 779,460 - -

Lo0R 9™ 35 IONYGdJOO 11 2,168,672 3,177,814 3,184,554

3009090 Lgbbgdo 13 8,707,190 - 7,946,939

LBMOOBoMGOMWO bglbgdo 13 17,339,867 19,083,694 12,213,304
Lemem 35¢0g0w9emgdgd0 29,264,619 22,862,942 25,048,224
3930350

Lo5d30m 3930¢)eo 1,000,000 1,000,000 1,000,000

39bsfowgdgo dmygds 23,097,695 15,967,751 16,191,255
000¢00560 3530@ g0 24,097,695 16,967,751 17,191,255
3509019 gdGV0 S 3S30GSE0 53,362,314 39,830,693 42,239,479

2021 fierol 31 9393060l  9aMIsMgmdom  EILOMEgdMwo  GobsblwMmo  sbasM0dagds

bgwdmfig@owos bganddezsbgarmdol babgaroo 2022 fierols 15 0360l 35990 306Hgd0l Jog:

©0M9JBH™MO

dobgo bmbozsdzowo

30656LmGo d9bgxgMo

XS 30bEedY

©29(H30EJRVN0d  ©d

10-39 339630y sMbgdmwo 8960836900 Fo@dmowygbl dm3gdmwo 530bsblvMo sbgsMH0dagd0L gsbwgmmBgm bofowml.
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bls dogmmlssggobsblim mMysboBbsios ggtm 3hgwodo
Geyemo 8gdembisgamols sbystodygds
2021 ool 31 ©g39dd®obomgols

(Jororme @ws®do)
99608365 2021 2020
L3OME39BEHM Fgdmbsgswo 15,870,856 13,465,393
La3MM3EgbEH™ botxo (3,199,350) (3,136,946)
§00600s LsdMm b m 3gdmlisgswo gsmaslivy@gdsdg 12,671,506 10,328,447
39735LM9d0L bodxo 8 (2,122,766) (332,974)
§00600s LsdMmEgbGm dgdmlisgseo 10,548,740 9,995,473
Lbgs d90mbogaco 14 3,397,238 2,463,386
b z3sbgdo s 39653IOMIGMS 565BLsMEIGDS (4,065,974) (3,505,255)
Lbgs bom3gMozom botxgdo 15 (5,080,827) (3,232,533)
(339075 Q5 5IOEGHO0DOE0S (841,852) (897,600)
90905 / (B5650) 353300 39MLOL Lbgsmmdolysb 517,262 (2,621,479)
93905 ©50J33¢M9I©Y 4,474,587 2,201,992
9m2900L 2505bsbool batxo 10 (1,173,046) (12,237)
Legem bGoemo dgdmlssgseo 3,301,541 2,189,755

10-39 339630y sMbgdmwo 8960836900 Fo@dmowygbl dm3gdmwo 530bsblvMo sbgsMH0dagd0L gsbwgmmBgm bofowml.
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bl ,,0036mlsg30bsblm mMysbobsgos gghm 3hgoodo
5bg9M03390 3530@¢serdo 33eoegdgdols Iglisbgd

2021 Gemob 31 ©©939996L obieEgdeo Losbys®odygdm farolsmgols

(Jororme @ws®do)

B5eablio 2019 fiemols 31 g393dgOLs

59937996909 Mb M3gE300
by LEEo Jgdmbogoro

d5esblio 2020 ferols 31 ©g39ddgOL

59937996909 Mb M3gM0300
by LEEo Jgdmbogoro

d5esblio 2021 ferols 31 ©g39ddg®L

bssggom 2391bsfioengdgeo
3953050 Jcp90s boyem
1,000,000 16,191,255 17,191,255
- (2,413,259) (2,413,259)
- 2,189,755 2,189,755
1,000,000 15,967,751 16,967,751
- 3,828,403 3,828,403
- 3,301,541 3,301,541
1,000,000 23,097,695 24,097,695

10-39 339630y sMbgdmwo 8960836900 Fo@dmowygbl dm3gdmwo 530bsblvMo sbgsMH0dagd0L gsbwgmmBgm bofowml.
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bls dogmlssggobsblim mMysbobsgos ggtm 3Ghgwodo
B0 sblitgdols ImdMmocmdols sbystHodygds
2021 Gemob 31 ©©939996L obieEgdeo Losbys®odygdm farolsmgols

(Jororme @ws®do)
2021 2020

BME50 55350900 Lsm3gMsEom bsgdosbmdowsb:

9905 (Bsrsgro) sdYR3MSAY 4,474,587 2,201,992
(CRINH yee
L3 36 EM 990mbsgao (1,357,249) (1,852,283)
Lo3MMEIbEGH™ batxo (1,439,410) 691,794
Lglbob gowyi3slMgBOL botrxo 2,122,766 332,974
(330075 Q5 59OEGHODOE0S 841,852 897,600
$90605 BoMseo LogMLm Lbgomdowsb (517,262) 2,621,479
BME50 55350900 Lsm3gM530M sJdosbMdOEH Lom3gMsEom 4,125,284 4,893,556
50089880 @3 35erEPNIBPT0 33Eodde)
9dM5MdS LEdONBZ LoTEgddT0:
353990 bglbgdo (13,765,937) 2,061,684
Ubgs 59¢03900 (32,728) 37,742
L550slobM 5903900/ (35O gdId0) 32,266 506,442
Lbgo 390090150900 (318,439) (165,825)
B0 Lsblitgdo Lsm3gMozom sgdosbmdosb sdYa3MT©Y (9,959,554) 7,333,599
B0 653500900 sobzglGogom Lagdosbmdowsb
do6H0M50 bdgogdgdoL dgdgbs (45,505) (84,358)
§006005 Bmso 653500980 Ls0b3gLBH0E0M LsgdosbmdowH (45,505) (84,358)
B0 655350900 BobBLHO Lsgdosbmdow6
Lgbbgdol dowgdos 14,791,406 1,100,000
LLbgdOL Aosbs (1,195,496) (8,352,162)
Lo0R 5™ 5O IONYGBJOO (952,022) (871,989)
&656%ogd30900 ©053w9db6gdGdb - (370,341)
$006005 B0 653500990 30bBLMGHO Lisgdosbmd0b 12,643,888 (8,494,492)
$006005 B0 LsbliMgdol B 2,638,829 (1,245,251)
B0 5 Beol 93303576300 fiewol slisfigolido 1,686,981 2,772,874
b 35 EOL (330090 9539IBHO BUyrs Loblmgd by (59,757) 159,358
B0 ©5 ol 933035¢963gd0 Herol demgomls 4,266,053 1,686,981

2021 s 2020 Gevob 31 ©9393d6G0Lm30L MmMysbobsgool JoghH Fowgdweds LodMmEgb@m dgdmbagurgdds dgsyobs
d9Lodsdobo, 14,513,607 s 11,613,110 erodo.

2021 s 2020 fierol 31 ©9398d6M0Lm30L MORB0BsEool Boge gosbowds LadMmEgbdm botxds Ggoyobs
F9Lodsdobo, 4,611,075 s 2,445,152 grstro.

10-39 339630y sMbgdmwo 8960836900 Fo@dmowygbl dm3gdmwo 530bsblvMo sbgsMH0dagd0L gsbwgmmBgm bofowml.
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bls dogmmlssggobsblim mMysbobsgos ggtm 3Ghgwodo

30b6sBlIMO sbgsMH0dagdol 3960836900

2021 ool 31 ©©939996L obieEgdeo Losbys®odygdm farolsmgols
(Jororme @ws®do)

1. %m0 0bgm®Iszos

5) mR60Bag0s

L “o3MHebsggobsblcm M sboBogos g3mm 309oE0” MOL Losgaom LaBMmYssMmYds (,MMYBOBE05 ), GmIguwog 2011
ol 22 Beagddgl aga0LEGMOMS LoRdLEbIM EJ3sHETIBEOL Mdo Lol MEBoldo, Ls0IBEHOBOIEFOM JMPO -
404919102.

mOQ5B0Bo30s 3930l BogddosbmdL FoeBsrmsgl 8o3MMbagobsblm MmEmysboBsEogdol Galsbgd Laodostmazgwmlb 3s6mbols
L553dgzgEbHg s Fsb BYTHYLIYEMBL FgaL LagoMmNZgEml gMmzbmaro dabzo (“bgd).

doM0MOEO  1ogd0sbMdOL  BIERWGDOTo  MMHYBOBsE0s  FMIBAMPIWL  LmogsBMBL Foztm s dzoMg  Lgbbgdl
(9B Mbggymaomls 53@Mmdsbdsbgdom).

™mOQ560Ho300l 883900 MOHRBM SGOL sOGHBOMOMS LsgBmMm 3Mgds. JMm39eEVOMO bom3gMoEom Logddosbmds

94395 Bo05do baMEogwgds Booswol d9bgxgmol 3096, HmIgubag HoMoygbl s0dslitvymgdgmo oMmgd@mmo
5 608b653L LsdgmzoEyMEgM LodFm.

2021 fieob 31 09399360 IgMT>MYMdO0 MERBOD305L 3dmbs 11 Bowr0seo Lods®m3qwml 8ms356 Joasdqddo.
59d30mbgMgdo 2021 s 2020 Ferob 31 ©9398dM0LbmzoL Famdmoagbowos 890wgabsotaco:

31 93990960 31 93990960
sgombgtgdo 2021 2020

ZUK CHINA STONE WORKS LIMITED 75.51% 75.51%
Mody Properties LTD 7.99% 7.99%
Grenikasi Yosef Reuven 6.5% 6.5%
Benish Meni 5% 5%
Duenias Oren Abraham 3% 3%
Duenias Eyal 2% 2%

100% 100%

90389 B30 04m mERBoBE00L LEdMEMM Fo3mbEHMMEMgdgEo dbstr, 2021 s 2020 fergdol 31 9398360l IAMTMGMIOm.

2. 9:m3boYoolL Lsgmdzmgdo
36396033900l dglssdsaoleds

06599056y BobBLYOO b6aM0dY90s FMTBOEIPIW0s FBobBLYMO SVOHOEBZOL LogMmsdmMmolm LEIBIMEHIBOU,
OGO 5OMOEb3oL bogMmsdmGmoLe LEsbEsMEIdoLs s 0BGIM3MYEGH30gd0L (000w0sbMdsTo, Gsbl-gdol)
d9Lodsdobo.

®OA560D5305 39306 dMWOWEHONE BsbsFIMGOL SFoMTMdL o BobIBLYM ByHOTYNOL 53BOEIDL JoMnE WMo,
HMIgEo3 31939 MOYBOBIEOOL BB 30BN FoeEBIL [o@TMOEYIBL. 5ba0M0Ty0s80 MbbYdO TMYIGdYOS
559059001, 079 356506500 56 5610 B0M00YIIO. MERBODBIEFOOL BosbysMOTYJdM 39MH0MEO B33l 35¢gbIME
9w 1 0563600056 31 ©939306H0L Bsmngeroo.

g0bsBLmEmo  9boMm0Tag00L  Gobl-gdol  Ggbododobs  ImIbogds  ombmgl  4eM3z39Mwo  Fgxslgdgdols o
23900509393 0w90g00L 253907905L. 0b, 515939, MMYI6OBoEGOOL FgbgxT9BEHOLYD FmombMaL, MM Ax gerMmdOL Logwydzgw by
B9t5gor0dmb 5 F00Mmb y39wsBg ambogmweo Lssw®oabgm 8953sbgdgdo. ol 360d3b6gwmasb0 LggMmgdo, Mmdwgdos
39535L05 BobBLMGO 962 500Tgd0L FMIbogdoLs s om0 gigdEHobL gbobgd, dmgdmeos dg-3 d9b0d36sd0. BobBLYMO
566003900l ImdBsgdol 3Mm3gbdo dsdmygbgdwymo 360d369wm3sb0 Lossm®ogbzm dmwo@ogzs dmagdmwos 19-9
3960036590.
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bls dogmmlssggobsblim mMysbobsgos ggtm 3Ghgwodo

30b6sBlIMO sbgsMH0dagdol 3960836900

2021 ool 31 ©©939996L obieEgdeo Losbys®odygdm farolsmgols
(Jororme @ws®do)

2. 93B50gd0L Logrydzmgdo (353MAgds)

393515900l Lagwydzgmo
065990569 3065BLMO 562561088905 IMTDIEIDIOS OLEHMOOYIO VOMJOEJOOL bogmAzgwby.

g1bgs0mbogdswo Lsfs®dm

93D gdol Logwdzeol 8oHsbTgfimbommdols sy bolsl, ®MmRBODoEool bymddmgsbgummdsd gsomgswolfjobs
COVID-19 35609800l g53¢gbs 30bsblve damBatgmds®g 2021 (ol 31 ©93930GHolozol s 8ol boddosbmds®y
90535 do. bganddmgobgemds GooBbgal, MHMI 356gdosl o6 3dmbos 253wbs MmERBOBIEo0L BWBiJombotmgdOL

503905y, 90bgszs dobo  9ngd@oLs M3gMe3090DY, BMws© 65300dBY s BobsBLYG  FEyMTsMHgMdSbY.
3065BLE0 96350083905 FTBEIDM0s MMYBOBIE00L BBI30MboMYBdsO LofaMdml 30M0b3030L Loxgdzgw by 0d
503900, (M8 MOHRB0DOE0s J965MHIMOL BMBI30MmboMYONL 3HMRBbMBOMmYds© FmTsgswdo. bgwddmgsbgammdsls s
59939969090 LyMH30¢0 59300, MM Fob3005MHMD MEYBOBE0S LadsHMNZgEmdo. bymddmazsbgemdolimzol 56 sGol
3bmdowo ®503g AbMLsBMZMYEMds, 5353 Fgodegds Log®mbyg 8gmddbsl  mMsbobszool  BmbJsombomgdsl.
bgawddmzsbgemdsls  bxghs, Omd  gmbdzombo®gdoo  LofeMdml  3Mobgodol  edmygbgds  BgbamgMolios
™mOH5B0BsEoolm3z0l.

3bseo @sll-gdols Jomgds, (33Eowgdgd0 BBBEIMEILS s 0bGHIMIMYG30HdT0

5) 2021 ferols 306390 056360l 3939 dsesdo g sbswo LEsbsGGgdo, 0bEIH3MHYBE0Id0 s Aglfimendgdo:

2021 ol 1 0sb6360L 9909y doersdo 893000 M108¢gb0dg sbseo LEBIMHEHO s 0bEHIN3MYGOE0s, MMFES SO3IM0
Fomb0 5OLYd0m 493 abL 56 sbgbL MmERBobsool 2021 ol 31 ©g398d9ML LYY ierol Bobsblme
96256083905%:

o La3MmEgb@m 2965339000L BgMOL HgRm®ds - IBOR ,,35%0 2 (3glifimegds - sl 9, dsbl 39, 3oL 7 s 3oLl 16);
o 3m300-19-0006 ©535380MGBwIEO ORIGOL bgeErdn3HEgdgdT0 (330 gdGdO (Fglficmmgds - 3oLl 16)

B) 5bagmo LiEBEIMGHIV0, 06EIM3MYEE0J00 s Fglfim®gdgd0, HGMBYdOG 39FM0Es, BsgMa XM 56 sGOL dsgmsdo Fgliremo:
™mO560BoEool  BobsblMmo  9baoM0dagdol  dBHI0EIOOL  eMoMsdE), IASB-ol  (dM®oGHMHMWOo  sMoEbzoL
L5959 MOLE  bGHBPIOGIPOL LodFm) TogH 250MoEs J9M3ZIMNWO  sbowo LEBIOEHId0, 06EHIN3MYGE07d0
©533009d900 SOLYRWE BEBIMEHY0T0, OHMIWBOE dsesdo Fgol dmdEg3bm bosbasmodygdm 39Momgddo
QMM gODYG MOYb0BoE00D osfiYy30@d 96 dogrm 6550M)3500.52022 Ferol 1 05636M0sb dogrsdo dgol dgdymdo
A9LHmOgogd0:

o (002900560 bgedg3Mmegdgdo - bgandy3m¥egdol dglMegdol oMgdwIegds (Bl 37-0b (33¢0EgdIdO);

e 060050 153egdgd0: 9gdmbagaco doHbMdMOZ 4s9myqbgdsdoy (Bsbl 16-0b 33eoEgdgd0);

o 3Lb bFHHBIMEJOOL FeroMEO YomBxmdgLYds 2018-2020 (33009730 BLL 1, Gsbl 9, 3ol 16 o dabl 41

o ULEBMEHJddo); o

o 3m6393@ oo doamas (3oLl 3-0b (33w0EdYdO).

e 2023 Fewob 1 05636:00sb dsensdo 890l dgdymdo dgLfimemgdgdo:

¢ LosMmoEbgzm 3mmo@03ol 3obdsdEgdomo 9960330900 (Fglfirmegds - dsbl 1 s gall Lodwsm sbsG0d0 2);

o LosMoibgm d953ogdgdol 3o63sMEgds (Aglfimmagds - dsbl 8);

¢ 060300 HO Mm39Mo300L 1sg3wd39wBY FoMdmgdbow 5903900756 s 35¢EYINEGOIIMD

o (053538060900 35935 IOUI0 TGOl FoLbOO (BgLTMEYDS - doll 12).
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bls dogmmlssggobsblim mMysbobsgos ggtm 3Ghgwodo

30b6sBlIMO sbgsMH0dagdol 3960836900

2021 ool 31 ©©939996L obieEgdeo Losbys®odygdm farolsmgols
(Jororme @ws®do)

2. 93B50gd0L LsgrydzEgdo (o3M3AYYds)
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0bLE®MIgb 3O, 3500 gdol 3:83mbg6EHOLYE AsbEsWw3g3gd0m.

(330098900 M3WI30MZYMs o580 “Pbs Fglivgemoym 2022 fierol 1 0s63560L o 9dGHomGo 0dbgdms Fgdma
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2390035¢00b{obgdME g Bo3ogdls s 08 65350090l BmEmOL Iibgamdal, Mol Jowgdbiog gerol 3MyoE™M®o,
bgbbol M BOMB39YMRgd0B ©s 3MgEoEOL gMmosbo FsBMom dorgdymo bswo BMEol 653500900l
239035¢obfobgdom
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30m39630L IMOEb3L. MOYBOBIE0s MHIMBIdIM®Oos, HMI Tob Fgmdeos 15300 bsgsolbEM YIWsMEOJOOL
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Lbgoalbgs ®oligol §obsdg. gl 99608365 s0fgMl mMAsboBszool JoBBIOL, d3meo@ozsls s 3OMm3gLYAL, MGMI BoMoml
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L5300 Molizo

L53Mg0AM  MHoL30 PoMIMoygbl GolgL, HMI BobsbLEmO 0bLEHMMINBEGOL gMmo Tbsey godmofizg3l BobsbLE
©B53568 FgmErg FbsGOLMZ0L BogzolMmo 395 IIYMGdYOOL FgMUOWGBEMBOL odm. Lo3MYOGHM MoL3oL Fobsdy
™mO5B0BoE0s ©agds Labbgdol go3gdom s Lbzs Lobol Mm3gMoEogdom, MHMELSE MIOMDOYMOMOOLIL FoMBmodmds
30656LvOo 5dBHog0.

306560 5J3H03900L  LdoEblm VoMYPIMEgds FoMBmoagbl LogzMgodm Molgol Bodbodwmdl. Losbysodygdm
3960mEoLsmM30L Lo3MIOGHM HoLZoL JodlodsEw MmO MEYBMdS Oym:

31 g39ddg60 31 3930960

2021 2020
B0 5 B0l 9930359bEId0 (6500 GOl 4odm3wgdom) 4,266,053 1,683,631
2353990 bgbbgdo 46,324,013 33,330,827
1553630003 Goligol Isduodsem®o mEgbmds 50,590,066 35,014,458

©IBMEGOL 5¢ds0mds (PD)

PD 056396900900 560L 85839690900 3063609300 05HOMOLMZ0L s 49dmom3zmgds LEsGHOLEGH0IMOMO Mgodobyol
dmggdol dobgzom. 0d 9980bz93580, 0¥y Algbbgdgeo 56 bglibo BoaMmOM©Jds MJoGbygdol 353gAMOOYRL FmEoL,
50b0dbmds Jglsdenms, 4odmofz0ml 33¢0wgds Ggbsdsdolbo PD-l 83935L9d0Lsl. PD-b 89530Lgds bogds Logmb@Magd@m
35000b GqLds3oLs FobobFsto goabol 3mgn030g6EOL 2m35wolfjobgd0m. PD-U g0sbst0dgds bmM309wegds bado
Jaoob bodogsem s 9999y 1 Herol dmbo3gdgdol sds@gdom s Ladmemm PD doowgds dog®mogool do@®moigdol
9JLGH®330E5300L 35dmygbgdoo.

2021 Herol 31 9398360l dgmdstgmdom, 10% o0sbo B/ (3¢09ds) Lsdmowwem PD-8o 0f393L dmbsermobgwo
1536900FGHM Bl DML/ (36gdsk) 2,3%-0m, Gog 8goagbl 323,436/ (323,436) o6,

2020 Herol 31 9398360l Bgmdstgmdom, 10% o0sbo B/ (3¢09ds) Lsdmowwem PD-8o ofj393L dmbsermobgwo
1536900FM Bl DML/ (36gdsl) 2%-00, Mo 95090l 267,064/ (267,064)5005 0o,

03653503990 gaMmmEol dgdmbgggsdo (LGD)

LGD 560l 15356599000 BoMseol dsdGHodo igmem@ol 950mbgglsdo. mmysbobsozos s3slsgdl LGD-l 356589&H6M9dl
LlboL 50ERIBOL OLEMM05BY IYOHPDMOdOM, IBMMEOL sdmdh3930 JoBybYdOL Lodo®Mfmbgw. LGD dmgwo
00035¢00LHobIOL TbMEIME B LablMGOOL sdMHMBYdL. LGD-U s96956:H08wgds ©obmbE0MIdMMo Fwwswo
653509000 Lsg3dz9BY, OLIMEEHOMIPIOL Bogd@MEs gnB9dGYIO0 Lo3MMEIBEG™M 3365339070l 358mygbgdoom.

2021 §erob 31 ©g399060L dpmdstgmdom, 10% 0sbo B/ (3¢09ds) bsdrgsem LGD-8o mommgmwmo bgydgb@ol
F60wdo 0fj3938 IMBoEMEbgmo bo3MYILOEHM BBl BEOEIL/(Iegdol) 10%-om, Mog dg5a9bl 1,394,604/ (1,394,604)
@M.

2020 Herob 31 ©g399060L dpmdstgmdom, 10% 0sbo B/ (3¢09ds) bsdrgsem LGD-8o mommgmwo bgydgb@ol
360@do ofj393L dmboermEbyero Ls3MIOGHM Bl BMELL/(3egdsl) 10%-00m, Mag 8950390 1,335,322/ (1,335,322).
35 oM.

03300vOHMdOL Holzo
©0330©OHMIOL  HOLITo 0yMEolbdgds LogzdsMobo BobsbLMO MYLMOLOL  sOLGdMBS, MMd dmbogl Labbgdol
239LEMBMYOS 5 bbZs FobsbLMO o gdMEgdgdOL IBIMZS gldsdol 3osdo.

@©0330©wOHMIOL MHOLZOL ToMHMNZol J0BBom MMYBOBsE0s 39T0Z50 SbMMHE0YEgdL ImboermEbgwo dmdsgsco
RSO 33500900l FmboGMmMobal, Mg FoMmBMmagbl  5dE03900l/35gdwEgdgdol  sMmm3zol  d3MmEgLl.
©03300)OMd0L  sBserobo s LadmmEgbGm 965339000 Goligo Fo@dmoygbowos J3gdmm dmEgdner sbHowdo,
HMI9o3 ©oxwdbgdLIEos MmEYBOBsEooL YTsweglio bgwddwgsbgwmdol dog Imfmoadne 0brm®mTszosby.
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306560 350G gdgdoL w0330 MMds 2021 ol 31 ©Y3990Mol  daMBaMgmdom  HoMdmygbowos
d9900926506500:

1-0s6 5 5 floeby
0656Lw®0 3o te} 0500
BOOLLI00 BRI 1 fersdeog ffersdog dg¢o bow
Lbgs 35090 gdgd0 269,430 - - 269,430
Lo0R 9™ 35 JOIEg3JO0 925,342 1,462,384 - 2,387,726
d00gdeo Lglbgdo 4,437,076 5,820,243 - 10,257,319
bBMMHBE0BoMYdEO Lglbgdo 2,031,468 23,048,212 - 25,079,680
begeo goballigho geepawpee 2021 7,663,316 30,330,839 - 37,994,155
ferols 31 ©g399d9els

3065BLMmo  35egdMgdgdol w0330 MMds 2020 (ool 31 ©Y3990MoL  dEMBoMgmdom  HoMdmygbowos
39900926506500:

1-s6 5 5 figawbyg
0656LmG0 3o O WJyrelel
BOBHLAO0 3R 1 feos80p N 900 b
bBMMOBOBoMYOEO Lglbgdo 4,205,263 15,503,590 6,011,671 25,720,524
Lo0R 9™ 5O JOIGdJOO 1,023,848 2,617,264 20,479 3,661,591
bbgo 35090 gdgd0 601,434 - - 601,434
LEeo gobsblir®o 3aer@gdawgdgoo
2020 fiewols 31 0739096 5,830,545 18,120,854 6,032,150 29,983,549
L5dsBOM Golzo

L5BSBOM HOLIO SGOL MHOLZO 0ToLY, MM GobsblwMHo 0BLEHMMAYEEOL OMmIdMEds Ba8E0MPYOS LsdSBMM BOJEHMMIOOL
330 gdol 3o3egbom. LsdsbOM Molgo Fgodwgds Fomdmodzsl mEboBsE300l 09 36 EgbG0s60, LsgsFtm b
M3bOwO 35 Edo sOLYdMEO BobsblMo obLEHMEEIOOL BEWMBdOL TgrgRs®. SOLYIMBL MOLZo, HMI Gobsblwm®o
0bLEOMIGDBHOL MmO VOMHYPONENGds b T390 FBobBLYMO bs30gd0  FgoazErgds MEbMMEGO s EOl
393300000 3MOLOL g9 (LEg3WGHM ML) s LESOMEIBEM Fobs33900L (33eOEIGdOL Fsdcm (LodMmEIbEHM ML)

- LogsgryBm Golsgo

1535¢MEBM MOL3O FoMTMoTMdS GO FoewyEHOL 30T TgMEMOL FBobol (33¢0EGd0m. LOZIWMEM MOLIO 5D IEYd
23939l sbbl MMHY60BIEOOL BobbLmO MHOLIGPOL FBLEBIMT0. MEMYBOBOGOs 5BHIMPL LogowMEM MOLJIL,
HMIgo3 39380605005 oL G30bIBLYE IEYMToMYMBILS O BES® b535WGOb.

1535 MEBHM MOLIOL BYROZDs MEORBOBo305Bg 2021 Ferol 31 93908060l dEAMT>MYMd0M dm399v9w0s G309
3bModo:

B06BLMGO ofBHoggdo @60 ©MEMHO
GO O B0l 9330359bEId0 4,190,571 75,482
3939910 Lglbgdo 46,276,810 47,203

boyer 30bsblvyMo sg@Hozgdo 50,467,381 122,685

1306560 350YPONMEGdYO0

3009090 Lgbbgdo 3,823,931 4,883,259
bBMMBEOBboMYOEO Lglbgdo - 17,339,867
LOOK 5™ 5O YOYEGOJOO 326,831 1,841,841
bbgs 350901 gd9d0 269,430 -
bGOM@o gobsblivyMo g35¢rgdemgdgdo 4,420,192 24,064,967
005 55dmBLe 3mboEos 46,047,189 (23,942,282)
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1535 MBHM MHoLIOL BYROZYDs MERBOD305%g 2020 Ferol 31 939806 0L

000aMm3sMymdom dm398vemos 89009

3bModo:
106sBlGOo sgF0zgd0 @60 QMO0
B0 O B0l 9330359bGgd0 681,176 1,005,805
2353990 bgbbgdo 33,233,227 97,600
oyem gobsblivyMo sg@ozgdo 33,914,403 1,103,405
Bob36LYO0 Z5aEIB OO
bBMMHBE0BoMYdEO Lglbgdo - 14,485,069
Lo0R 9™ 35 JOIG3JO0 364,941 2,812,873
bbgo 35090 gdgd0 349,243 252,191
L&vyeo gobsblir®o gsemgdmamgdgdo 714,184 17,550,133
05 LdaEsblim 3mboEos 33,200,219 (16,446,728)
Q < G

d390mm  dmEgdeo  3bOMowo  HoMdmoygbl Mm®mRBOBIEool  FMAbmdYwmMdl  JePMmmer MM B035M0gd0m
M3bMOo 3500l 493300m0 3MMLYIOL 20%-050 DL 96 J3egdsbY s PoMImoagbl gbgxdgbEHol Tgxmaligdsls
MbMOo 35BHoL A033Womo 3MEOLOL FgLoderm 33oMgdsHy. dgMAbMdYWMBdOL sbsobo  FmoEsgl Fbmeme
M3bMOo 3oEHol ©gbMmBoboMgdwe Grms LeblMmgdl s 53MmMYJEHOMGOL fierol drErmbogol MiEbmmE ZowrvEol
20% La3GmEgb@dm 4965339000L (33e0wgdol dobggz0m. dmygdsHg 293¢gbs 3m9d5/BoMol »Fyobls s Jododswby
30656LEmo  0bLEBHMMIYBEHIOOL VoMYPMEgOoL Logwmdgzgwbg 2021 s 2020 ferob 31 ©Y3930MHOL FEYMTFHIMDdOM

om3mygboros 899gabsomaco:

QOEsGOL 33EoEgdol 939IB0
(@360 / EMEsG0)
9mdbMdYEMds M3bmMOo gsemnEob 3933w0mo 3NOLol 2021 2020
(33%0ggdobY
20% BGs (4,788,456) (3,289,346)
20% 89330695 4,788,456 3,289,346

- Ls3OmEgbEm g96s33g000L Molzo

L536MEIBEAHM 3963339000l MoLZo Fo@Bmodmds bsdsBMmM Lad3MMEgbEM 36533900900L 3mEHgbE0MMO 33w0EdOL 5T,
HMIgdog IgbodErms MoMYmBomo 393egbs 0dmboml MmEmYBoBoEool BobBLLYIMO od@03700Ls s 5CIOWYIIOJOOL
950096 oMY dPBY. b Mobzo Tglsdwms FoMBmodzsl 5dGH03gd0Ls S F9WGOMEGdGOOL T0MYOS/EIBIMZOL
3500900L Fgbsdsdmdoom, sbgzg 08 390mbgg3580, 1vg SbYMO 5JGH0Z3JO0 S Z5WYONYEGdJOO STMIOIVIOS JMGLOL
33@O@P>bY.

06560boEool  gzgms  3OmEgbGHOL  Fo@omgdgo  5dBHo30l s  35eEIINMgdoL  LadMmEgbdm  gobs3zzgmo
130gdL0MIOME0, 5J0GM™ LESOMEIBEHM 29653390 330D 56 SHEIBL FI3BL MMYBOBs300L TJambogzegdls 56

botxgdby.
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bls dogmmlssggobsblim mMysbobsgos ggtm 3Ghgwodo

30b6sBlIMO sbgsMH0dagdol 3960836900

2021 ool 31 ©©939996L obieEgdeo Losbys®odygdm farolsmgols
(Jororme @ws®do)

4. gobsblmo bl Mvdgb@gdo - Goliggdols dsmmgs (353MmaAgmgds)
393035ols Iserngs
™mO560Bo300lL F0BBYOO 353000l Formz0Lsl 99cgd0 FeaMmTsMgMdL:

* 95bEobml mMYsbobogool BwbdEomboMgdsmdol MBMBlgEymes oly, MM MmMYBoboE0sT FosyMIgErmls
9BIIOVO>@ LJd0s6mds;

* 999L505890m©gL Ld-0b 0xH sEIBOE 353030l MMbMZbOEJdIOL; S

* 3dmbgl 5009335G MO0 93992905 5J30MmbgMHdoLm30L.

™mOQ560Bs30s MOLIOL 3OHMIMOEFOWLE gL LoFoMmm 3530GIWOL MmEIbMBL. MERBODOEF0s oMMl L3NG
3930@5ob BLEAM®IBHWIOL s sbEYbl ol 3MEYJEHOMIPIL 9g3mbMBO3MMHO A3EIGIMGDIBOLS S 5EH039d0L MOLZ0BMBOL
d9Lodsdoboc.

5.  dgwmmdgmos ibgs 8gbs@ebgdo

2020 gl mO60Bs300L Lsdwgsdsgzerm dmdbobwy@gdsl wfg3s Zuk China Stone Works Limited (8mdbobwy@gdol
359(930).  8mBLobMMYBOL  odfg3l  9J3L  FodmEogds  0b639LEHMMYPIOL  InDo3zoL  FobsblE  30mB35609dd0
06396GH0MgOOLMZ0L.  5853MMMWsE, FMALELMEOYOOL 4s8(g30 BWMBL MEYBOBsEOOL 30900l 3608369 M350
Bofoels. 3cmdLobMgdol gsdfg38s 030LMs 35¢YdNEGds MMYRBOBIEOLMZOL 0b39LEMMYdOL Bmdogdsby. 2020 Fowrl
50b0dbmwo  dmdLobMgdoL BIMIYGOTo MEYBODIEOL IRbBLGdS 9 BoMmos. FmMALsbyMHgdol VOMmYdMEgds
9950039605 370,341 o6,

™mOA560Bo3E0sL 3dmbs bglbgdo s LYBdMMmEOboMIdYMOo Lgbgdo s35380MYPMEo FbsMygdolysb 24%-0s560 feomemo
Lo3OMEIPEGHM 9653390000 (obowrgm 9608365 13). 2021 emol 1 md@GmadcmoL dEymdstgmdom, 3md3s6050 450sfy30@¢s
Lo36390GHM 29653539070L 8gd306M7ds 12%-80g doBoMBY 5GMsdIE0 BEyMToMYIMIOL Fom35colobgdom. LadMmEIbEM
29653390000 33009050 458m0fj300 FMEOGB0ISE0s, (330IdOL 9B9JBTS Fos9FoMds STMMEHODOMYdMo Lgbbgdol
10%-b. 9gLodsdolo, GolL  9-0b  Msbbds, Lglbgdol  oosGMgds Tgfiys s FoMdmModzs sbowo  gobsblmmo
350©JO0JB0. MMHRB0Bo3050 botggbo slgzg  dodbfmMs dzgwr 3gMomEgddo Lgbbgdo LsdsHBOM 465339000l
dobgzom (0b. 99608365 6). I0R035300L gx39dE0 ImEgIX0s 3530GSXT0 (33C0MdJOOL Tlobgd sbysM0dygdsdo.

6. §obs 3gmompol 3mMyddomhgdgdo

bgddn3sbgemdsd  §obs  3gMomol 3obsblvymo  Bymdsdgmdols s LEOMwo  Fgdmlbsgwol  sbyat0dagdsd0
3bsbmOEogws  J3gdmo  dmEgdMeo  3mOMnGHomgdgdo.  @obl  9-ob  Fmmbmgbgdol  Fgbsdedobs  Bobsblymo
0bLbGHOMIGDEHIO0  3mMYJBHoMIOL T8Iy 300390 9BHO3DY 50O0IMHES  MHYIIOO  VOMIPYIXGO0m S TgyMd
59MOEHO0HOMIOMO VOMYOLIEJOO.

31 qy39ddgMo 2020 31 cog399d960 2020
39005569560009050009 3M69JBHoMgds 2900556956039 10
L&vgemo dgombagamols sbysmodygds
2390053509090 Lo dslivbom sd@ogo 212,443 689,794 902,237
bdmObooMgdwo bglibgdo 14,485,069 4,598,625 19,083,694
39bsfowgdgeo dmygds 19,876,582 (3,908,831) 15,967,751
130656l damdoMgmdol sbasMm0dygds
La3®mEgbEH™ boGxo (3,925,659) 788,713 (3,136,946)
31 qg39ddgeo 2019 31 cog399d960 2019

39005569,50009905909 693030%035305 2560556956089dvo

bGmeo d90mlssgaols sbgsM0dygds

2390053509090 Lo dalvbom sgd@og0 128,478 468,464 596,942
LBPMBOOMGOMEO bglbgdo 9,090,214 3,123,090 12,213,304
399650 gdgeo dmyqds 18,845,881 (2,654,626) 16,191,255
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2021 ool 31 ©©939996L obieEgdeo Losbys®odygdm farolsmgols
(Jororme @ws®do)

7. gawo @ grwob 933035egbGgdo

31 93990960 31 og399dg60
2021 2020
Bo®0o 8o ghHmzbmar 35¢Esdo - 3,350
R0 d080bstg Lsdsb3m BMm0TBY gHm3bmer s @odo 3,742,982 322,875
B0 J080bstg Lsdsb3m BMm0TBY »sbmME ZoewEsdo 75,622 1,005,805
300 3Bsdo 447,449 354,951
4,266,053 1,686,981
B0 5 B0l 9330359bEIO0 35¢yEHgd0L Bobgz00m gedoncvymos dg-4 d960836580.
8.  3wogb3gdbg ao3gdmmo Lglbgdo
31 g39ddg60 31 3930960
2021 2020
9000560 go399wo Lgbbgdo 60,270,051 46,360,115
3069l IrbomEbgeo Lo3MYOEHM HBotrsro (13,946,038) (13,029,288)
Lemem 3o399egeo liglbgdo 46,324,013 33,330,827

353990 Lglbgdol Fglobgd 0bBMMToE0s 9RO E0gdOL Jobgwgom 2021 fFarol 31 ©)399dgML ILEOHWEYGdNIEO

Jaobogob:
31 qo9399d960 2021
bglbgdo
Lglibgdo mbsenmbgeo 25m535LMOYBOL

3539929000 Lglbgdol LszMgo@m bstGolbo 3578sLvM9059¢g D630, % 99309
bgbbgbo 0bogoEe@Bo BIIBLIBIROL 40,485,665 (5,096,521) 35,389,144
B0dbob goM9dg
30 ©®9dEY AOWI(30ds 1,943,961 (300,515) 1,643,446
30-60 Mol 3500535309 708,755 (195,914) 512,841
60-90 ®Oob 3500595309 468,923 (185,122) 283,801
90 ©9BY TYHO 35WYIWIGOLYOS 16,348,529 (8,062,760) 8,285,769
OobOOTdOIt0bgge (90 @by 233,456 (52,289) 181,167
6o3¢0gd0)
LGN BHO0BYdMo (90 LBy I9E0) 80,762 (52,917) 27,845
Legem 3939909600 Liglibgdo 60,270,051 (13,946,038) 46,324,013
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bls dogmmlssggobsblim mMysbobsgos ggtm 3Ghgwodo

30b6sBlIMO sbgsMH0dagdol 3960836900

2021 ool 31 ©©939996L obieEgdeo Losbys®odygdm farolsmgols

(Jororme @ws®do)

8. 3wogb®gdby 3969370 Ligbbgdo (35pMAgergds)

353990 Lglbgdols Fgliobgd 0bBMMToE0s 39RO E0Egd0L Jobgzom 2020 Harol 31 ©)399d9ML EILGKEYdIEO

Jamobomgol:

35399990 Lglibgdol LszMgodm badolbo

Lgbbgdo 06030 ForBILYIMHYOOL
60dbol goM9dy

30 ©RIIOY 2OIPIEOLYDS

30-60 0ol 35005355309

60-90 0Ol 350059593090

90 B 9GO 3PS
OIAHHNIHNOBIONo (90 YY) Bozergdo)
OIAONIENO0DIONo (90 rgbY Fg@o)
Lemem 3o399egeo liglbgdo

31 og399dg6o 2020
bglbgdo
Lglibgdo demlsgrmbgero 2579535LMYBOL

2358LwM9050 Batrogno, % 38990092
25,158,793 (1,962,414) 23,196,379
1,364,610 (228,983) 1,135,627
487,006 (141,529) 345,477
330,879 (136,256) 194,623
12,814,957 (7,268,904) 5,546,053
1,061,444 (237,199) 824,245
5,142,426 (3,054,003) 2,088,423
46,360,115 (13,029,288) 33,330,827

™mO560H53059 gl B0 M0 GH03s MBOMB3gLYmgow bylibgdby. Lgbbgdo MBOWB3gEYMTBOE s LoBMIBLSMEOEHM
153995 gdO0m. MYHBOHMB39WYmaol Fgr3slgds begds LTV 3m99303096¢0b sbdadgdoom (dsguodwydo 309830309630 560l

85% gm36we0 d5630L Bmmbmzbols dobgzom).

2021 fierob 31 09399360 I MToMmgmdo bglbgdol 29w9x3sLmEOHgdOL HYHIMZOL IMIMMdS FgoEIA0s:

1 g¢sd0 2 9Bsdo 3 9&s30
9elsemmbgeo debsenemebgeo
Ls3BgoB™ LsgzMgoBH™
BMEgdoL B63egB0L
12 o300l Lsbogemabanem Lsbogmgbenem
Bmbsgre@Bywo 3O3wo GO3wo
b53GE0GM 3O IBLIOIPIL ¥IBLIORI
®ol3o Lglibgd by Uglibgd by Lem
Boamabibo 2020wl 31 2,191,398 512,846 10,325,044 13,029,288
©9398096L
23505b3s 930 1-By 12,056 (12,056) - -
23005b3s 930 2-BY (86,263) 86,263 - -
25303 B30 3-By (359,645) (138,294) 497,939 -
sbagmo Lgbbgdol
dmbsembgeo LozMgoodm 3,484,811 - - 3,484,811
D00
©FHZ3POO (1,652,950) (313,634) (795,894) (2,762,478)
Bs30fg6gd0 (8,744) (29,564) (1,044,015) (1,082,323)
L53MgOEHM MHobZoL
(33009000 459mf3gmEo (1,030,314) 577,476 1,729,578 1,276,740
(33COgdIOO
Bacmabibo 2021 figrol 31 2,550,349 683,037 10,712,652 13,946,038
©93939OL

33960 18 - 39



bls dogmmlssggobsblim mMysbobsgos ggtm 3Ghgwodo

30b6sBlIMO sbgsMH0dagdol 3960836900

2021 ool 31 ©©939996L obieEgdeo Losbys®odygdm farolsmgols

(Jororme @ws®do)

8. 3e00gb®dBY 356330 Lgbbgdo (3530d)wgds)
2021 fieob 31 09399360 IMIsMHgMmd00 Jmosbo glibgdol dmdEsmds 998cgy0o:

d5eablio 2020 Femols 31
©9393090b

3505b3ms 9Be30 1-By
3505b3ms 930 2-BY
3905b3s 930 3-BY
abogmo o398m0 Lgbbgdo
3905b3s 930 2-BY
3903b3s 930 3-BY
$00bs 3eowgds
M0EbE 30m3E96GHT0
OR300

BodmfgMgdo
235005535905 o bbgs
(33O

dsesblio 2021 ferols 31

©939909ML

doesblio 2019 ferols 31
©939009A

1 9393 goaliges

2 93937 goalibgms
3 9&93%g 2505bgws
absgro Lgbbgdol
dmboermbgeo
Lo3MgOEH™M

D@0

QRGo Lglbgdo
feool dsbdoanby
Bsdmfg@oo

bgbbgdo

bo3MmgoEHM MobOL
330gdom pxdmfggneo
33Logdo0

1 9530 2 9Hd30 3 gHsdo begem
26,523,403 1,874,506 17,962,206 46,360,115
168,611 (168,611) - -
(189,445) 189,445 - -
(550,702) (230,467) 781,169 -
43,532,675 - - 43,532,675
(1,207,026) 1,207,026 - -
(890,556) - 890,556 -
574,504 42,499 (265,570) 351,433
(25,534,948) (1,484,843) (1,919,133) (28,938,924)
(43,682) (68,367) (1,035,952) (1,148,001)
45,965 42,396 24,392 112,753
42,428,799 1,403,584 16,437,668 60,270,051
2020 fierob 31 09399360 I MToMmgMmdo bglbgdol 29w9x3slmEMgdOL MgHIMZ0L FmMdMmMdS Fg0EIA0s:
1 g¢sdo 2 9Bsdo 3 9&s30
9elsemmbgeo debsenem@bgeo
Ls3BgoB™ LsgzMgoBH™
BMEgdoL B63egB0L
12 o300l Lsbogemabenem Lsbogmgbenem
dmbsgrebywo 3O3wo GO3wo
5336900 ™ 56ROV 3BLORP
®ol3o @ Lglibgdbyg Lglibgd by lsegem
3,431,292 444,741 9,477,192 13,353,225
(260,823) 260,823 - -
(1,103,751) (475,838) 1,579,589 -
2,570,768 - - 2,570,768
(2,235,201) (182,458) (713,818) (3,131,477)
- - (371,709) (371,709)
(210,887) 465,578 353,790 608,481
2,191,398 512,846 10,325,044 13,029,288

B5esBlio 2020 Femols 31
©939309ML
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30b6sBlIMO sbgsMH0dagdol 3960836900

2021 ool 31 ©©939996L obieEgdeo Losbys®odygdm farolsmgols

(Jororme @ws®do)

8. 3e00gbBdBY 856990 Lbbgdo (3530w gds)
2020 fieob 31 ©09399360b dmIscMgmdoo Lgbbgdol dmdGomds Ggdwgaos:

1 9530 2 9Hd30 3 gHhsdo begem
Baqrabibo 2019 fiepob 31 30,258,638 1,609,977 15,343,484 47,212,099
©939909ML
239algs 930 1-By 32,935 (25,590) (7,345) -
239ags 9Bs30 2-By (1,020,602) 1,020,602 - -
239ags 9Bs30 3-By (1,864,733) (787,021) 2,651,754 -
abogmo o398m0 Lgbbgdo 27,731,213 - - 27,731,213
239aZs 9Bs30 2-By (792,661) 792,661 - -
2395gs 9Bs30 3-By (802,764) - 802,764 -
f00b> grrowgds 341,280 35,845 868,112 1,245,237
M0EbE 30m3E96GHT0
©503563900 (26,563,167) (1,743,712) (1,249,190) (29,556,069)
BBy G9d0 (53,720) (32,958) (282,870) (369,548)
090©2800> @ bbgo (743,016) 1,004,702 (164,503) 97,183
33LOEYds
Bagroblio 2020 fiepols 31 26,523,403 1,874,506 17,962,206 46,360,115
©939909OL

9. ULsps@aisbswm sg&ogo

L5JoMmMZML  Logo@sbobom  3m@gdbol  dobgzom  MmEMYboBoEogdds  Joalobogdo  Mbs  Adsobomb
2359000569090 Logoslvbom sbgsM0dby sMLYd0 Bl Tglisdsdobs, s0bodbwemol gsdm 2021 s 2020 Farols
31 ©9399360L  BEMI>MYIMO00  MmEOPB0BIGO0L  Logsslbobsm 5303900 @O 3OO GdIO0  BobbLE
9625608390580 {oMyqbowos 4obsdmmero.
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bls dogmmlssggobsblim mMysbobsgos ggtm 3hgwodo

B0bsblryMo sbgsM0dagdols 3960836900

2021 Geoob 31 ©9399096L obieagdeo Losbys®odygdm farolsmgols

(Jo®orme @ws®do)

10. go0sbsbsggdo

©OHMgOomOo IbgsmddO 35dmfj3gweos:
353990 bglbgdoom
doMH0MO b5 9dIOO
59dBo3z0bL go0mygbgdol Mxwgdom
LOOR SIM 5 JOIENGOJOO
bb3d 39O
bBMMBOEOMmIOdMWO bglbgdo
2900535090990 Lo daLObOM B0
3500535009010 LogoEIlObsM
(s gds) sgdege

579005MJOJE0 EOMID0MNO LbZIMDdGIO
3539910 Lylbgdom
3500535009010 L555sLsbIEM s3BH030

390m3@gorEo 390m3@ oo

(@853 b)) (3853 b))
dsesblio 2019 899clsgegdols 35¢0sblio 899cmlisgergdols dsesblio 2021

femols 31 sbgs®08y90580 ©336IVOGHOS 2020 fjemols 31 36356080580 ©33M90GHOS femob 31
9393396 2020 §gels 393035y ©9393096L 2021 §gels 333035y 9393096

732,941 (490,933) - 242,008 (221,489) - 20,519
(79,289) 9,533 - (69,756) 52,179 - (17,577)
(519,851) 62,722 - (457,129) 129,292 - (327,837)
477,683 (1,011) - 476,672 (151,371) - 325,301
20,648 - - 20,648 (20,648) - -
468,464 - 221,330 689,794 (689,794) -
229,287 (229,287) - - - - -
1,329,883 (648,976) 221,330 902,237 (212,037) (689,794) 406
(732,941) 732,941 - - - - -
596,942 83,965 221,330 902,237 (212,037) (689,794) 406

2900535090990 bogoalbIM 5JGH030 50l 5WOSMYOMEo TBMEIME 03 5g@039d0LMZ0L, HMIOLmM3z0LYE bgEddmzsbgEMds LxgMs, A Fgdegdl s©0bodbwwo 5d@0gol gsdmyqbgdsl Ggdwayo

2 ool 496853¢0md5d0.
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2021 ool 31 ©©939996L obieEgdeo Losbys®odygdm farolsmgols
(Jororme @ws®do)

10. 35@sbsbsgdo (35MAggds)
92900l 2505Lsbsol oty o FoMmdmagbowos 830gabootac:

2021 2020
008006569 g gools dosbobso (961,009) (96,202)
©OMYO0m0 bbgsmdgdol gBgd@o (212,037) 83,965
91900l 200slsbaols batxo (1,173,046) (12,237)
©OMYPB0m Bb3sMmdg0do (33e0gddOL bogoalisbom 98B0 s0MoEbwwo 15%-560 2965339m0m FoMdmpgbowos
39900926506500:
2021 2020
9M2905 093¢0 4,474,587 1,413,279
Logoaliabom gobs3zgmo 15% 15%
090070 Fggdols gseslsbsol batxo/LoMygdIo) (671,188) (211,992)
fobo 39H0m@do 5900569390 Logsslivbsm sgd@ogol 989d@o 732,941
90030 bbgomdgdol 9i39d@o (501,858) (533,186)
9900l 2oalisbaol bstxo (1,173,046) (12,237)

11. 5d@oggdol gsdmynbgdols Mmmwgds

™mOQ56D05300L LooxsO™ bgwdy 361993900, OHMIJWMSMZOLsE SMVOIMHIOMWOos 5dGH037300L 258mYygbgdol MBEgds,
003936 Lomom S FOWOsErPPOL MBOLABOL OXSMJL. bgedg3MEgdol  2obobgdol MBWNds  FodgsMgdwenos
00090990 5730560 36M5dBH030m. Lo MM FoslbEgMgdo Fomdmgboos MHrmymME wsdo, sglg 53 EmEsGdo.
0xMOL by 36 gdgdoL 3o 5 §eedggs, oLIMBEOL 296533900 30 FoBLEBEIGWOs 7.21%-s6 13.5%-0¢0).

5943030 50mygbgdol Mx3wgds Fomdmpygbowos 899gabsoMaco:

2021 2020
femols ssfigolsdo 3,047,528 3,465,672
2boEo 0K oM 26,076 331,546
0x9MOL IMOGO3H30S (37,484) -
0x9M0L 9093930 (125,869) -
(339095 (724,669) (749,690)
ferols dergmels 2,185,582 3,047,528
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bls dogmmlssggobsblim mMysbobsgos ggtm 3Ghgwodo

30b6sBlGo 56850083900l 960836900

2021 ool 31 ©©939996L obieEgdeo Losbys®odygdm farolsmgols

(Jororme @ws®do)

11. sg@og0l 399myggbgdol »gegds (353MAgegds)
Lo0R 9™ 35¢YdYEgds FoMmImygboos d99gbsotsco:

famols sbsfjgol8o
3bseo 0x MO0
Lo3OMEgDEGHM botxo
Lo0R 9N 250sLIbIO
Loox 90M Gg0eg35m0
0xX5MOL IMEOG03H300
0x500b 9fg30H°
3905g85L9d0b 989HO
§eols dmemels

2021 2020
3,177,814 3,184,554
26,076 331,546
207,360 261,703
(952,022) (871,989)

- (56,919)

(159,622) -
(27,685) -
(103,249) 328,919
2,168,672 3,177,814

*m6560H53053 506B0s 305gdE032100 FoaMmBol gs9mynbgds Boll 16-8o dg@sbowo (330093930 glsdsdols Yzgus
08 Lo sMM FgmogsmBg, MHMIYEo3 5305YMBOEIYGds glsdsdol 3BH0EHIMH0TGOL. fierols gobdsgeMmdsdo sMLGdWIMO Yy39ems
LooR MM 903500 SOBYIBOMOE 5335YMBoEGAL 3ModBH03wwo oMol 3MOEHIMH0YIJOL. 36MogEolzwo dowymdol
2580y9gbgds0 208m0ofiz30s Loox oMM 35¢gdYgd9gd0L 56,919 Wwscmom dgd3069ds. 58 99830MGdOL JBYIGHO s©0sMs 00
3960mEoL dmyqd-boMowdo, BHmMEILsE ImbEs dgbodsdolo 3sobgdo. MEmYBOBoEoL 56 5J3l Bowgdmwo Labbgdo
008006567 96 Fgloa0L 3gHoMmdo Aozl 35¢YEHOM, 35O S 30MHMBJO0m. IBR 3560LsHM3Ms Abgoglo byd@mmol

LodsBOM dMbo398900L Loggrdzgwby.

12.  do6H0m5©0 Ls3w)segdgd0

olGHMOOMO VOMIIMGDS

2020 fjgmols 1 056360l deoamIstgmdoo
990mbgemo

2020 figmols 31 g3gdd&ols dpmdsmgmdoo
990mbgemo

2021 figmols 31 g3gdd®ols dpmdsmgmdoo

053MM30¢M0 (339075 5 SMOHEHOBE30S
2020 §igmols 1 0s63M0l deoamdsmgmdoo

ficwob 3o
2020 femol 31 09393360l IamIsMgmdoo

ficwob 33902
2021 Gemol 31 09393360l g mIsMgmdoo

693 LdIMBLM VOMYPITIEDS
2020 Gemol 31 09393360l Iy mIsMgmd0cd
2021 Gemol 31 09393360l Iy mIsMHgmd0c

0RO 50Y0YE0
mgolbol Jmbgdols
S0 FMOZ0Mds 30000¢09mfigeads bbgs lsegem

393,171 271,091 17,773 682,035
17,156 22,867 44,335 84,358
410,327 293,958 62,108 766,393
29,605 6,844 9,056 45,505
439,932 300,802 71,164 811,898
(98,833) (52,470) (2,140) (153,443)
(103,571) (42,228) (2,111) (147,910)
(202,404) (94,698) (4,251) (301,353)
(71,494) (42,943) (2,746) (117,183)
(273,898) (137,641) (6,997) (418,536)
207,923 199,260 57,857 465,040
166,034 163,161 64,167 393,362
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13. domgdymo s byydmMpobomgdrmo Lgbbgdo

999009 3bMowdo FoeBmagbowos domgdwymo Lgbbgdo 2021 farol 31 ©39306 0L dyMBsMYMdO:

31 93998960 2021
53036 G™ ©5BsM30l sMogbmmo
256533900 350 35 Lglibols dobo 36migbdo
3535 03630 NBG rate + 7.5% 6/2/2023 WO 3,777,514 46,417
9360m36M900¢) + 12% 1/26/2024 QOO0 4,865,673 17,586
8,643,187 64,003
399009 3bMowdo dmEgdmeos domgdywmo gbbgdo 2019 Farol 31 9393060l MBoMgMmdO:
31 y39ddgco 2019
5336 G™ ©5B5M30l ©3MoEbYo
396933900 350 BXIO Bglbols dotro 36m3gb@o
Euro credit+ 24% 3-Feb-20 QMO0 1,412,712 7,431
TOM HOLDINGS 12% 31-Jul-20 OMESMO 1,433,490 -
LTD
Ronni Biram
0, - - -
investments ltd 12% 31-Jul-20 QMO0 1,433,910
WGH Georgia o
investments LTD 20% dcmmbmgbsdg QMO0 3,649,398 9,998
7,929,510 17,429

™OQ560D53050 IBIMS Y39¢s 3009890 Lglbo 2020 {erols 4sbdsgermdsdo.

3990092 3bM0oEdo dmEgdmwos LrydMMEOboMgd o bgbbgdo 2021 §eob 31 ©g39dd3GMOL BEYMISMIMOOM:

31 qog399d960 2021

Ls3GmEb@G™m 3535630l p—— Lglbol Qb(:::gbﬂ

396533900 35000 doto 36m09600

936360900 + (LydGOM. 1) 12% 1-Dec-24 QMO0 4,053,844 15,993
936360900 + (LYdGOM. 2) 12% 1-Dec-24 QMO0 4,053,844 15,993
936360900 + (LydGOM. 3) 12% 2-Dec-26 QMO 4,657,359 18,374
936360900 + (LdOM. 4) 12% 1-Jun-26 QMO0 4,508,156 16,304
17,273,203 66,664
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13. 9omgdeyemo @s brydmepobomMgdwymo iglibgdo (saMAgergds)
9990092 3bM0owdo dmEgdmwos LrydmMEobotMgdvwo bgbbgdo 2020 ferob 31 ©g39dd3GMOL BEYMT>MIMOOM:
31 93998960 2020

Us36m39bd ©5x35630l Lglbols sMogbmmo

@ 3365339000 35Q0d 3@oo dotko 36migbdo
9360m360M900¢) + (LwydcOm. 1) 24% 1-Dec-24 QMO0 5,561,956 87,407
9360m30M900¢) + (Lw)dO™. 2) 24% 1-Dec-24 QMO0 5,561,956 87,407
936360900 + bLPVOM. 3) 24% 2-Dec-26 QMO0 6,977,410 807,558
18,101,322 982,372

3990092 3bM0owdo dmEgdmwos LrydmMEoboMgd o bgbbgdo 2019 {eob 31 ©g39dd3GMOL BEYMT>MIMOOM:
31 y39ddg6o 2019

Us36Gm3gb@m 5835630l Lglbols ©3MoEbYo
3965339m0 35> IO doto 3602396¢H0
936360900 + (LydGOM. 1) 24% 1-Dec-24 QMO0 5,314,518 792,134
936360900 + (LYBdOM. 2) 24% 1-Dec-24 QMO0 5,314,518 792,134
10,629,036 1,584,268

bBMMOEOB0MFOMEO Lglibol JoMO FoE0bEGdS LEWIMGOOL MIMOYOLLL, brerm Lgbbol 3GmEgbdo
03I

3065BLOo 5dBH03mdIB0EB HoMdmddbowo 33mowgdgdo dogdMEr s LYYBdMMmEPOboMgdw bglbgddo, GMIgwos
90393L, HMYMOE Mo SBg39 SMORMWs 5350090, Fg0dewgds Fomdmoygbowo ogbsls Gg0gabsotaco:

2021 2020 2019
ferols sbsfigoldo 19,083,694 20,150,736 21,583,226
R0l bs3so 8,984,931 (9,697,697) (10,150,288)
505-85000 6535¢000: - - -
3960030 ©sMHoEbIwo 3Gmi396¢0 2,991,990 2,875,243 3,662,432
bbgo 3900901905000 4odME6s* - 1,036,000 -
Lo3MOLe bLbgomdob gi39d@o (495,361) 2,455,164 1,941,783
9m©05035300b 9839J30 (4,518,197) 2,264,248 3,123,090
ferols dergmels 26,047,057 19,083,694 20,160,243

* 9360 30900 + - 0b 33935000560 0x 56, 1,036,000 oGm0l m©gbmdom, gobs LvydmmEoboMgdwywo Lgbbo.
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14. Ubgs 8g0mbagamgdo

399mbo35¢0 K600 6

Lglbgdol FoblHiMmgdom sBsM30L Lsgmdolom
LS0K SO Fgrogsm0

bbgs 99dmbsgegdo

15. Ubgs Lism3gMszom bstxado

0563930bg o bty gdo

360599000 M HBOHMB3ggmBolL batxgdo
LobedsGMEM HaMx GO0

Lglbgdol 53MEgdOL batrxgdo

306536MmdoL byzmdobom

L53mBLMEEGHOE0M s BbZS 3MMBgbomeo byMzoLbol batxgdo
bo3mdMbogsom batrxgdo

39653bogd0L Ggdmfidgdol botyxgdo

303MbsM0o botxgdo

Lofigogol batxo

05330L botx 900

®zoLob botxgdo

d03w0bgdolb bobxgdo

05630L Logmdobom

B8O gw)en0 3sbJobgdmsb 35380609390 batxgdo
bbgs batrxgdo

2021 2020
2,801,041 2,130,012
543,227 224,253
- 56,919
52,970 52,202
3,397,238 2,463,386

2021 2020
(1,744,861) (773,152)
(554,845) (507,521)
(520,560) (348,751)
(361,249) (219,965)
(337,256) (98,988)
(284,995) (81,610)
(177,671) (175,188)
(143,612) (144,784)
(127,997) (79,695)
(127,695) (74,477)
(117,585) (136,843)
(96,063) (124,205)
(94,605) (120,385)
(78,333) (27,157)
(63,603) (64,091)
(249,897) (255,721)
(5,080,827) (3,232,533)

*1o30bLbma@oEom s bgs 36Gm@gliorwo dmdlsbvMgdgdo 9moEsgl Bobsblivy@o s9o@ol Lagsliv@l 57,121 ool o

62,968 o0l mgbmdoo 2021 s 2020 §engdolomgol, dgbodsdobs.
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16. 306HMBOMO FSOIPTNGOIOO
Lsbsdatronemer ©s3s

mO560BoE00l B3gmad®ozo Logdosbmdol 3HMm3gldo EMmMELEG™M dols JodsMo Jladrms FomBmodgzsl 4eMm339vImo
15803560 56 LobTSOMEM IZo.

Lslssdsmomene 30mEgligdo mesbobagool 3amogb@gdols Jodstom, MmIggdog 396 sbgmbgdgb Lglibgdols ogst3sls

™OH560Bo3E00l 36096 GHIdoL FbGOWIE Lglbol 3o gdEgdol gl EgdMdOl d90mbggz580 MmMYBOBs30s 0fygdl
LoboBoM0EM ©35L 3609bEOL Fobsswdgy. sgmo 30l MAsmeglio dglisdwm B9 MOl 3e0gbEoLYsD dobsmgdo
Lglbob Msbbs (BMoEszL MOEbYIE 3MMEIBEL s bb3s batxgdl).

390m8@0bs6g  0Josh, ®M™I  y3gws  3w036GoL  Fog®  Lobglbm  30eEIRVIMIOOL  IRIMZS  bobosm©Yds
23569L5BO3MYMdOm, MOHR60BE0s JBBoL  sbsmoEbl  Lgbbgdol  QeMBLMEIOOLMZOL, MMBgwbYs 0bBMEOTsE0s
93989905 99-8 8960d3z6500.

33560039@mdol s6y3H0dagds

0MMOGHOMWO S0MoEbgoL, 9BMm0dYGdOLS s 59OEHOL Tglabgd 39bmbol dobgwgom (8BGO 7) mMYBoBGosL o3l
3500050905 8ModBoML s Labgdfiogm JoMgawo™gdgeEr MMmRSEMT0 [oMoyobml 8sMmM3gwmMdOL BMOTYIDS,
5903009090 5MEOGMOMOL L3IZ0LMB GO, 5M5300069L  Losbgs@odygdm 3gMomeol dmdwgzbm fierol 1
™gJ@mIBOOLs.  MmOYsboBE0sd FSMMZIWMBOO  9byMm0TYgds  FMdBos  sbodbo 2021 ferol  gobsblmeo
362560839000 50m3900L MoM0do.

17. m3965309080 05335380030 Fbs(1g9dmb

0535380090990 THboM9gd0 b M396530900 ©839300MGM  TboEggdMB, GrymemE FoMmdmygbomwos dsll 24-do
»008MOT5300 ©535380Mgdwe FbatgRBg*, PoMdmoygbl:

(5) TbocYgdl, GMIWIGO0Eg 300306 b MMM ghmo b MdEIbodg  Fsdsgzwom  53mbEMMEIRdIb,
3MBAHOMEWEY00sb b 5006 gHNMBEoz0 JMBGHOMEOL J398 MMHY60BGOLMB (s FmGOL, FBMABIBd
™mOA560Bo30LS S BOEISWGIM), BEMdIE FFol MmEYboBs30580, Mog 360036gwm3zsb0 yogumgbols dobgbos s
Bdgb LogMHom 3MBGHOMEL MOYBOBEsBY;

(®) M6560B5300L 96 dolio F8Mdgo LEFadml doMmOMsE FBsMMZgE 3gMHLrBIEL;
() (5) 96 (3) 396JEHT0 BsTMMNZOWms X sbols F9369dU;

(©)Tb6IYIRL, GO FoMmdmoagbab () 6 (B) 3Mbd@Tdo Bsdmmzmowo 306Hgdol doge JMEGHOHMEOMYds© b
IONMIW0350  306GHOMoMHGRs© BofoMdmgdl, 6 53 306mgdol 8608639wmgsbo dogangbs sdgm Fomnbyg, 96 sLgm
Lofomdmdo bdol dozgdol MBwgds 30603060 96 563300306 53 306Mgdol bgandos

0535300690 FboMxgdmsb ymgzgemro Fgboderm MMMOGMHNMBIOL Fobboergzolol YrMomgds 9J3g3s 99 MMMOIOMMdOL
OB 5 565 YPMOXME 0vIMHOPOYIE BMMTL. MORBODOFOsLS s Fob s35380MYdwIE TbsEYIBL Tl M3gMS(309d0L

F9Lobgd IGHOWMHO 0BRMEOT>30s BM39999E0s J390mo:

05353006090 BboMggdmeb  GHMbBogzogd0 2021 Farol 31 ©93900M0L  LosbasM0dagdm  ferolmgol, Mmdgeos
QLGS 59 MMHOMT0:

300050 Lofotdm
130656bmG0 5639MH0dd0L 905603900 9HMBWO30
dmbo sJsombgMgdo 306950 3M63Gmeols §398 bbgs
3009090 Lgbbgdo - - 4,883,259 -
bBMMBEOBboMYOEO Lglbgdo - - 17,339,867 -
Lo36M3E9bEGH™ botxo - - (2,749,534) -
b9 g3sbgdo s 3ebsdIMMIgEms
Ubgs LsGygdgeo (230.222)
Lbgs Lom3gMsom batxgdo - - - (361,105)
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17. 396530900 535380670 Tbshggdosh

05353006090 GbsMggdmsb GHMsbbogd30gd0 2020 Ferol 31 399060l Lssbystr0dy9dm Ferolmzgol, Hmdgwos
QLGNS 59 MOMA0:

Lsfotrdem
3d0M00SQO
10bsBlGO sbgscMm0dydOL 96HMBEOZ30
sgdgombgtgdo 09056 0 bbgo
dmbemo da0mby®) 30::35? 3mb@Hmols 3
308
Lbgo 35090 gdgd0 - - 321,515 -
LbBMOBEOboMYdEO ) ) )
bgbbgdo 19,083,694
Lo3MMEgbEH™ botxo - - (2,688,163) -
bowgsligdo o
®5659dOMIgEms bz - (205,553) - -
LoGRdgo
bbgo bomdgMogom botxgdo - - - 219,965
30656LbmE0 gdzolo (370,341) - - -

18. Uss6g5M0d90m 3gMocmpol d9damdo dmgwgbgdo

330@adgdo LogsGmzggmml 356mbadEMdIT0

Lodoomgzgmml  gmmabumo 35630L  3M9Bogb@ol dogh 2022 ferol 17 0gdgMzaol godmoss 36dsbgds Ne14/04
»B00BLMMO0 MOHYB0BHEgdOL Foge 3M9gEOEHOL STIMPGBILML 3938060930 JO30L 3MmEYJlol IEHZ0EJPOL
Fglobgd“, H@Iomo3 3obolsbEzMs s BsMBMBo dmgdss BobsBLYMO MMYIBOBoE0gdOL J393d JOILOGHOL SFmMIdOL
36m39udo. goofigs  3mb3MYBH MO 35MEIOIMGOGRO 5 FM35MdJO0  BoBBLMMO  MMYIBOBI3YROLMZOL s
MBgdgO0L BoMom hsdmbsmzawro dmdbdsMgdergdobmgol. dGdsbgdol dobgwzom, 2022 fierol 1-9aro 0360L0sb yzgus
30656LME MERoboHE0L g35wgds Fgddbsl dmabIsMYDY b, MRWGdBMLOE 3060056, Lo3MmbEsgGM JoMmb 6/
003b3o909msb 39380690 dgbsdy 3060056 5IdOLAOYHO SOBOm, F3MPS SEHOWDY 30BoGOLS, 3MIMbogsEool
50L5b39e0/©505sLGHWIMYII0  ©M3IMTIDES305/068MET305 s Fgobsbml ol 50 ©M3MIghGOL/0bRMGMTsE00l
0009006 30603Md MG N30l g96Ts3emdsdo. 2022 ol 1 53M0E0Esd dsgrsdo 8930s bogdstmgzguml ghmabamwo
05630l 30B0gbEHOL Foge 2022 fierol 25 oMEb d90mEgdmeo dMdsbgds Ne31/04, Hmdwrol dobggomsi 8goEgows
Lglbol dmALobry@gdol/HOHBblgYMBOL 3¢g53030963JO0L BrzGmgdO.

9901300608 mdo

Lo56g560003900 3g6r0mEol d99amd, 2022 fierol mgdg™m3s¢do Higmol BYYME05T s0fym Lomdsmo dmgdywpgdgoo
mM365060b BHgM0EHMM05%Y, MMBgeoE BoM0MIolIEHd05D MIT0 Q9I0BIMEs. 50b0dbEds Imgwgbsd s AbmEEoml
35Lvgbds OLgool BIEIMSE300L LomMTse Imddggdgdbg Tgbsdwms, 360d3b9erm3560 Fo3wgbs mobEobml dGMsgsw
303356050y, MMImgdoz  Logdosbmdgb Gmligomol 96 3@sbol  BHgPoEBMOm0sby. 98 Im3wgbgdds  Igbsdanms
96003693560 o3wgbs 9msbobml olgm 3mI3s60gdBYE, MMBgME 99300 9M930MH30M0 0bGHIMLo (394s30
0mdbdsm909gd0, ImIFMEIPPWIdo ©o  ©IBMAEPPWdO) GOl B M3IMbol  BHINOGMM0sDY.  OLgIOL
0005360000Lm30L, Olveo bFoMmImngdolbmzol s MYgMOL Indsersdy BoBOIMOO 306MmgBOL FLGdMEds bsbdE0gdds
Fgbodewms,  @o3egbs  Gmobobml  3Mogow  BobsblE OOy §3mBsBby @O bmyso  LogoFMHM
15J9056MBBY.MY60BE0sL 2021 Ferol 31 ©398dM0OL BEAMTsMIMI0M s Hobs3EIdIMY BobBLMEMO BYsHOTYGdOL
399M33900L MSMOROLMZ0L 56 533l SOLIOOMO M3IMO(30900 CMLBIMOLS S BYMEOMLOOL B5BIGMBY 8mddgw 306MHYPME 6
9goasdggdomsb (506086 J399690d0 HgaolEBHMOMYdMm 30609dmsb), MHmBgumsg dggbmo MHlgo-)3¢50bsl meol
sMLYdMEo  LodbgMm  3Mbgwod@om  godmfizgemo  gobsbbmMo  mvg  Ubgs  GgBevyggdo.  Tglsdsdolo
3996J300606090500 Lsfo®Iml 36:06303%g 50b0dbME B3ogBHL 293wgbs 56 3gmbos. dm3gdvEro BobablivMo sbysm0dygd0l
24080383900L 0oMOMOLMZOL MMRB0DG0s 396 °x3oLgdL Bdmom s0bodBo FMzEgbgdol 2o3wgbsl (56 glodanm
2393965L) MEReboBoEool LoddosbmdsByY.
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19. 86083693560 Losm®oEbzm dmmodozol dodmbowgs (sMdgergds)
30bsBlGo 0bLEBMAgbE B0

B0bsBLMEO 0blEGMMII6EHIOOL M53W30MH39m0 S5M0sMIDdS

530656LvM0 5303900 s B0bIBLMEO 35¢EIOYWGOIOO 50LsbYdS MMRSBOBIEOOL BOBBLE sbAMTR9d5T0, BrrEILSE
090 bgds bgawdy 3609 gool dmbsfiowg Fglisdsdol gobsblvy® 0blEEMmIgbE b dodstrmgdsdo.

53053060390 5005MYOOLSL, BobBLMMHO BLEHMMIZDGHIO0 BLEIYds 08 BIbIOXN IO  IIMEIYIEGOMIIMO
6950H0 0MYIMEXYGO0M, HMIMIIOE ¥YFLIICIMP ©93530069d90s BobsblvMo 5dGH030L gdgbslimsb, 6 gobsblm®mo
350 g0gdol 458083705096, 08 BobsblbmGo 0blEH®MINBEHIOOL dgd8mbzgzs80, MMBgwog FgxslgdwEwo 56 sMOL
6950MH0 VOMJOMEGO0m, Qg0sdo 9B BotrIdEdo sLsbgzom.

0¥ 39003900 Bolio A9bLbg30gds MO OMIBMGBOLYE 0530530603900 5005MIPIOL, MEIYIBOBoEGOs LbgomdL
3625608mdL F9800gbs0Msc:

o ) MHYPWMOHO  MOMIPOMGds  goblsHBOZOMWOos  5BHOME BsDIODBY 3MGHOMYPDMO  Bollom  0IBGMEO
59dBHo30Lmzg0L 96 3segdrEgdolomzol 96 gxdbgds gxsligdol obgmo dgomEol godmygnbgosl, Gmdgwos
9946©bmds dbmemo ©533063980L J3938 IYymzo dsHBEMYPB0IB Bowgdme Imbs3gdgdl, 58 G9dmblgzsdo bbgomds
50U5bgds IMgOSF0 b BoMSTO 15330MZIE0 5O0SMJOOLL.

e Ubgs bgdolidogh 998mbzgzs8o Mo mEO ©oMYdINEgds ©o3MMIJBHOM©IdS FoMoyadol Bsliol dobggzom,
053053060390 5005MHGOOLIL MYSME oMY S M3YM3300L FBoll TGOl Lbgzsmdol gos350gd0m.
5305300390 5005MYd0L 8999 MORB0BE0s 53 3505350090 bbgomdl 500sMOL BIMYMEE ImAgosL 56
DoMsl, MMELsg 030 0g6g0s ambogMvms 4oBMmBz000, 96 MMEYLsl 0BLEHMNMBIBEGHOL 500G 6L
39fg30H0wo.

50656LM0 5dB0gz900

67302025605 Usfgolbo s@ostgdolsl s dgdgmdo dgxnsliyds
Lofyolo 500sMBOLIL GobsBLWMmO 5JEH03900 3ELOGOEOMPYdS T9FIA0 39GIFMM0JO0H gOhm-gBms: dgdymddo

59mOEHO0HBOMIOMo WoMYdMWIdom Fgx3slgdmwo, 998mIdo MHYSWMOO OMmJOMEGd0o G9x3sLgdEo, bbgs LM
399mbogoedo sbabgz00 s G90MITo Moo VoMY JO00 FIRILYGIYO, FmQJd5T0 b BoMowdo sbsbgzom.

59O EGH0BoMIOMO oMPMEGOOM

50mOGHO0HIPMO  OMHIPMWIdom  FIBILJOMO  BobBLMMO  5dE03900 MOl MEYBOBIFOOLMZOL  Y3z9wsBy
3600369m3z560 35¢gamM0s. B0BBLMEO 5gEH03900 Boligds S3MMEHBIOMWO VOMGPDMWIVOm, MY JHCOOHMYIIS©
3054530905 89900930 MO0 goMqdmgds:
o mM560B530s 9JBHO3L BMBL d0BbYL-0mEgom, MMIOL FoBsbLsE FoMTmoabl odE0g9d0L BMds
LobgE 89319 IdM B B3500gd0L FoLowgdo; s
o 30bsBLMEO 5gFH030l LobgerdgzMmagdm 3060dgd0 3m630M9GME sM0NJdT0 FoMdMmBmdl g bo3zsgdl,
639003 9ON30MHM3E© HoMBmoygbl JoMo 1sbbol s 3M1M3gbEOL 35IbELL doMmo Msbbol sMbgbow
Bofoby.
0530530603900 50056700l 9983 30bBLMOO 5dE039d0 BBIdS 9BIIGHIO0 LadMmEabGm 9bs339mol (EIR)
24580y9gbgd0m s 9939900905905 FoRLXYMIDL. 5JEHO30L 5©05MYdOL T9HY39E30L, BMPOROEOMIBOL 9B AsvTLMEMHYdOL
390099350 300900 IO 56 BIMIWO 500MHEYdS IMQJOSd0 56 BoMsndo.

95¢00MH0 ROMHYPRMEYdOm, Lbgs LMww Jgdmbsgsewdo sbasbgzom

30b5BLOO 9dBH030 Bl s MYOEMMO VOMGDMEGdOm Lbgs Ly Fgdmliagsedo, vy ob 53059 goEgdl dmdE)3bm
06 306MBL 5 56 9939900g05MGBS FMgdST0 b BorETo MHYSWIMHO OMYOWYXGO0m LbMEO 5gEHOZ0L 30MHMBSL:
o 3m335605 5gB03L BEMBL d0BHYL-GmEgEom, HMIwol JobBLG FoMmTmaagbl Lobgerdn3M¥EgdM GwYEdO
6535009000 300905 > BOBIBLMEO 59FH03900L A99403d; O
¢ 30b5BLMEO 53EH030L LobgErdg3M¥EgdM 30MMBIIO 3NBIMYGWIE MMOMYOT0 FoMHTMmTMmdL Bmwo  bs3ogdU,
3903 9ON30OHM3b© FoMBmoygbl JoMmo 0sB6bOL s 3MM(396EHOL 9Bl doMo Mbbol sMhgbow
Bofoanby.
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19. 3608369emm3s60 Lssposbzem dmmo@ozols dodmbogs (gsaMdgergds)
69500 POMYdMMYdom, Imagdsdo sb botsgrdo slsbgzom

9439s BobsbLYGHO 94BH030, BMBIWoE 9O 5MHOL 3eLOBOEOMGOMWO, MMYMOE SBMEOEGHODOMIIMWO VOMYPWYMIOO
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Legem bGegemo G90mbagsro

2021 2020
15,870,856 13,465,393
(3,199,350) (3,136,946)
12,671,506 10,328,447
(2,122,766) (332,974)
10,548,740 9,995,473

3,397,238 2,463,386

(4,065,974) (3,505,255)

(5,080,827) (3,232,533)

(841,852) (897,600)
517,262 (2,621,479)
4,474,587 2,201,992
(1,173,046) (12,237)
3,301,541 2,189,755
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BMEog00 LEbLMYIOL FMAMMBOL 56MOTHDS -

2021 2020
B30 653500900 Lom3gMozoe bsgdosbmdosb:
3magds (BoM0) ©dYR3M>3©Y 4,474,587 2,201,992
(3LOWYdYOO:
LodOm3gb@m dgdmbsegawo (1,357,249) (1,852,283)
Lo3Mm39bG™ botxo (1,439,410) 691,794
Lglbobl 25v9535bM9dOL batxo 2,122,766 332,974
(339905 Q5 53MOGHODIGOS 841,852 897,600
§9060s5 DoGoo Logzm®Lbm Lbzsmdosb (517,262) 2,621,479
B0 653500900 Lam3gMozom 1isgddsbmdosb Lsm3gMagom 4,125,284 4,893,556
33039380 > 3oerENdIErgBBd0 (3eroegdsdey
90dM0mdS LdOBZ LG dYdT0:
3939990 bglbgdo (13,765,937) 2,061,684
Lbgs od@oggdo (32,728) 37,742
LogoalabMm 5d3H03900/ (350Yd¥Ygd9d0) 32,266 506,442
Lbgs 39egdMEgdIOO (318,439) (165,825)
B0 LobLMYdO Lsm3gM30M 1isddosbmdoEb ©sdYa35dY (9,959,554) 7,333,599
R0 b53509090 bsobzgliBoEom bsddosbmdowsb
80602:)@0030@0 1539950098 900L s 5M5F5BHIM0OHO 5JBH0Z9gd0L (45,505) (84,358)
$906005 gryemso bs35¢009d0 LsobzglBogom Lsgddosbmdowsb (45,505) (84,358)
B0 653500990 Bobsblmeo sgddosbmdosb
LgLbgdol Jowgds 14,791,406 1,100,000
LgLbgdol gosbs (1,195,496) (8,352,162)
BoOXSOM Z5CYOMEGOJOO (952,022) (871,989)
AM96%Bod30900 ©s38IbIOWYOMSE - (370,341)
$00605 B0 63350990 BobBLMO Lsgdosbmdowsb 12,643,888 (8,494,492)
$906005 guemso Lisblibgdol bes 2,638,829 (1,245,251)
BP0 ©5 GJeol 933035¢gbEd0 Herols slisfyoldo 1,686,981 2,772,874
13bMOHO 35 EOL (3300 gd0L 939IBHO BUIs© LoblMmgd by (59,757) 159,358
RFME0 S B0 9330359bEYB0 fewols dmeomls 4,266,053 1,686,981
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9000560 3mOHEBHBI0L g505b6sF0wgds 35WoE0WIdYXO ©EYIdOL FMowdo:

3MmOMNGBIOL 23bF09dd 35IYIOIGOMJOUIMO
©g900L dobgz00

80,762
HILGOYIGIOBIOIXo (90 ErybY 8g¢0) 5142426

| 233,456
HILOHONIGNO0BIONo (90 ryby Bogwgdo) 1.061,444

I 16,348,529

90 ©eJbY 99HO 3oBOPIGOWIDS 12,814,957
60-90 ool goapsRIGOwgds | gggg;g
30-60 0ol 3500535053090 L Zg;gl ’ggg
30 @i 3o@Gow@ds f_s,%‘fggl%l 40,485,665
Lglbgdo 0bogz0YsEHO.. . 25,158,793
W 2021 m 2020

(0ol dmgmbogols 3mMmmggEol ssbsfjomgds
3509355304900l S 339BBMMIIOL Mg bgM30L

dobgz0m
OPBEGAIHIHOBIIO (90 ©EgdY BgH0) L2 2L 3,054,003
OIAOIIHOBIBAO (90 @wgby Bygeegdo) | 5%’32%?[99 8,062,760
90 oy By 35OEEIDOEOWD —msg o
60-90 MO 350950530 GdS - 113865,1215262
30-60 MO 350950530 GdS - 11215'5921;‘
30 ©©g0@) 3OIGOWD> 23208%58135
Lglbgdo 06030 MEO.. . 1,962,414 5,096,521
W 2021 ™ 2020
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3Rl gowsbsfjogngds 2020
{eoobl 31 9399360l By MmBstgmdocm

® 006> 3mOOHBIo 3OH0OGBIol OHgHYH30

3mOMNBYIoL 9500bsogmgds 2021
{crol 31 09399000l Aamasgmdoo

= 3065 3mMHnygwo 3mOHOGIoL OH9gM30
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30335600l Fgdmbogmgdol doMoms bBofowl Fomdmoagbl 3o39dwo Lglbgdowsh dowgdmao 3OHm3Egb3goo,
X56009900 s bozmIobomgdo.

099mbo35¢n0 3H03900L dobgzom

14,583

Ubgs 8g0mbsgsgdo | 557507

30bsBLMOO 0x M0l OG3OS | g%g?g

999mbogsco FobLmgdol bszmdolomgdowsb I 23232%%7

BBebigseo Xs60000@5 5 {30012

15,870,856
D300 B0 N 13,465,393

- 4,000,000 8,000,000 12,000,000 16,000,000

2021 m 2020
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93990 9399w 3553590 ImEgdveos 3md3sbool batxgdol gowsbsfjoergds bamxgdol Godol 9gladsdols.

9969%996¢0 8053500 Lssbo®m0dygdm 396M0m©gdoLlm30lL, JodlioTow MM 93Yds, HMI Bmobobml bstxgdols

®3¢030BoE0s s 35gL0To MO 9BIJBHIOO Bosbsfommgds:

batrxols §o3o 31/12/2021 31/12/2020
bgwgsbo 2,794,252 2,773,692
Ubgs ©obs®BgBo Loggd9eo Mabsd3MmMAmgdL 1,271,722 731,563
0996000 bodxgdo 3 520,560 348,751
85639¢0bg o 8mdLsbO9RdoL bsdxo 1 1,744,861 773,152
056356900 29000943565L056 s393d0MgdMmo botxgdo 15 63,603 64,091
mgoLmb 3538009800 botxgdo 12 96,063 124,205
29653b509d0L B0mEFAgdLmE ©5353806M5dmwo botxgdo 8 143,612 144,784
36030590 MBMHb39gmBoL s Bolimsb s3ogdoMgdwo 554,845 507,521
9dLob@gdol botxgdo 2

bofiz030L batxgdo 10 127,695 74,477
d030bgd0l botzgdo 13 94,605 120,385
Uo@gagzmdmbogsgom botxgdo 7 177,671 175,188
30099650 dmLabw@HgdoL bsxgdo 9 127,997 79,695
Ld563m dmBlobeMgdol botxgdo 14 78,333 27,157
©5(30L batrxgdo 11 117,585 136,843
Lo3mbLeEsgom bodxgdo 6 284,995 81,610
bbgoobbgo baxgdo 16 249,897 255,721
50m©gdol botrxgdo 4 361,249 219,965
306536md0ol babxo 5 337,256 98,988
X030 9,146,801 6,737,788

15537900560 5d30gdol dgdgbol Bglisbgd 0bxgm®Aszos

Lo5BgeM0dm 3900m©To Lbvydogd@ob ogH L3 MO 5J309d0L dgdgbs o6 dmTbEMS.

3060050 HO3JO0 S J5MM3IZI3MBYd0

0969x%096¢)L 3o5Bb60s LogMmm 3sbbolidygdemds mMsbobsgool MoLgdol s@mzol dobbgdols s dmao@ozol
396L5BOIOOLMZOL,  5ToLMsbs3y,  3sLBOLBYGBWMBdOL  FbsMRMBYOLMB  gHme,

9gbomdol 4o01s6gligdols gotgdy.

11

30Bbgdols s 3MMEgLgdol

9B ©6gHR30LmM30L ol IWYHOMIIMO 593l 3MM3gLYdOL FgdmPszgdols s M3gMOMIOOL YYBYdS
mM56005300L BobIBLOHO TbsGOLMZOL. F9bgxIIBEOL LagMmm B0Bsbos, GMI F9ddbsl olgmo 3MmEoE03s, MMIgEo3

d0Bsbdodstrmmao 0dbgds MHolggdol dobodmdsdy 99d30Mgoolzgb mMmABobsEool 3mb3ME96EHWbsMm0sbmMdOLS o




Bl dogmmbisggobsblm mMysbobszos gg3tm 3hgwo@o

985M39mmO0L 5635MN3g 0
2021 ool 31 ©9399396L alMegdweno bosbas®odygdm farolsmgol

(Jororma @wstdo)

503560 3005MYOJOO Y3M060L BHYMOGHMM0sBY

L59bMm0dg9dm 39MH0omEol 39dymd, 2022 fierols 09d9M35¢0do MYlsgmol BgEIMSE0s3 s0fgm Lsmdsemo dmddygdgdo
365060b 3HgHoGMOH0sDY, HMIY0E BoMoMIsLTEHed0sb 30 A50BIMEs. 50b0TbmEds Imgwgbsd s dbmgEromls
3oLvbds HMLgoOL BIEIMOE00L LomBse Imddggdgdby Tglodwrms, 360dzbgmmazsbo ogegbs dmobobml dMmogsw
30035605%Yg, OMIwgdo3  Loddosbmdgh  GMlgool 96 M3M0bol  BHYPMoGHMMosDY. 53 dmgmgbgdds dgbsderms
0600369m3560 go3amgbs 9mobobml obgo 3md3sbogd B3, OMIJEmE g3 9M30MH30M0 0bGIMILO (394sgm
93b3oMm9d9egd0, mIFmIdwgdo s ©dRMIBIdWGd0) OHMLgMOL b M3MHE0BOL  GHIMOGHMM05DY. HMLgMOL
000530H:MB0LMZ0L, G0 LOFsMHIMYIOLMZOL s HGMOL Fmdswsdg BoBO3MMO 30M9dOL IHLYdIMETs LobJ30gdds
F9gLodanms, 931965 Bmabobmb IMsgse 3obsBLwH Mgl §3MB5DY S BMASI® LoZsFMHM LoddosbmdsBY. BE3L
2021 fierob 31 09399360l 3yMmTsMgmdo0 ©s {fobsdgde®g 30bsBLMO s65(M0Ta9d0L godmIZzgdOL MIMHOVOLMZOL 56
393L 5MLYBIOMO M3GM30900 MHYGMOLS S DY MOWLOOL BBIODY Fmddg 30MJVML 56 Imdswsdggdmsb (sbodbeyem
9439469930  Oga0LbGHOoMGRdWME 30690msb), GMIgwmsi dggbmm GHMLgM-93MH50b5L TGOl  sOLYdIMEo LbsdbgEGOM
3Mbxwod@om  250mf39Mwo  Bobsblmo vy Lbgs dgB0©39d0. Tglodsdobs©  BmbJ0mboMgdso  Lafo®dmls
3606(303%9 906086 RodBHL 4ogegbs 56 3Jmbos. Im399v9c0 BobBLYMO SByM0BydOL 498mMT39d0L MMmOLOLM30L
3035605 396 58359l BgImm 0B a6 Bmzegbgdol 4o3egbsls (56 glisdmm g53wgbsls) Jolmb bogddosbmdaby.

30360mLsg0bBLM MMR60BsE0gd0L 5gE03900L
@5 3600 xgEools IdMHoMmdS

2021
2020
2019
2018
2017

- 500,000,000 1,000,000,000 1,500,000,000 2,000,000,000
B 9on0sbo od@oggdo M {dobs Lybbgdo

0go6m : www.nbg.gov.ge

65 07495 9605 3008356000 ITygd0sbMBOL 39d9dBg LadMMEgbE™ 39633900l B30l sFglgds BgysGOMoE S0Lsbs,
053600 030 BofomdMmO3  IBIEBLYdMO 0dbs 99353090 Fgi3sligdol bolGgdom. 3mI3sbools mbool
9983589000, ©IdOM BobILIMO Tg9ad0 93bgds 0MOEOIMO ©Y3sMESTIBEOL 23Mgdbsl s F9RIIGH¥IMYOSU,
OHMIJWOE  3909Y9IEOMGOYO  Mobbgdol  sdMmMadal Fgdegd9gh  LoldsMmmdo Bogowoms s LG YdOL
0996000 39dsboBIgdom. 5139 335600LM30L ToEJd0m BobBLMMO [gs@m 0dbgds FoewEHOb yo33Eol
039053090056 J0gdwo LoHYJdIO.

3003535600Lm30L GOHN-gOHM J005350 FodMf393500 MBYOs LEgsWBHM MOL3Yd0, 0oL FsIMIOLsMY HMI, InboEO
L530M90G™M LEbLEYBO oMM I6MTOEOMYOM 0L YYEMME oW EST0 (508 EMESMO). FMB35¢ LosbYSMOTYYOM
39600mEoLmM30L 03933905 5EIFOWMIM0Z S “Y3bMO Logobablm 0bLEOEMEHIOME FFoMmEM MOMDOYNNMIs, Moms
dbgMbL LogswEem Mol doL boffowmd®mogo 56 LMo 3gx0Mmgds.

2021 Harol 30603900 056300sb 30335600l gMm3bmero 856308 dmmbmzgbols GgLsdsdobo@ 593l 39¢YdIEgds, ™I

§0bsLHo® 25BLsbL3EmMwo 3m9303096¢ 0 JgEHO W0330IM0 5dEH03900 3JMmbEgl, MoE BoJGMBM0350 d0b0dmdsdwg
59(30690L ¢0033000MMBOL LoIMTogEM MHOLGIL.
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LodoMm3geml LE3MIEOEHM BBoMO 1ITOMP  FoXIOIOMWO0s, BogMed JOM3bMo db30L Foge obogoMgdwywo
69320530900, 3603369 ™356 BYRs3gbsls sbYBL d306Mg BmIol 33356098%Y, MMIwgdog bgw-bgws 0dmwgdmwbo
bg0056 353000696 dsBMsB. 5060 b Lsgzombo OOl FbGOZ Fg0degds Bs0MZML IO BoJEOE. Fo®o0
3Mb631M96300L Fglsdedols, A0MHOMO 153530 FaligdL 4obLEBOZMHZL BEBIOO s LJsbeErMmgl mdsgswrdo dgbgxdgb@ol
23003LobgEOIL, JoMGMWOo (330EdBO 56 GOl JmboEmEbgero.

3300939905 s 9bgz0mMgdol LBgBMAo Bs@Bomgdrymo wmbolidogdgdols dodmboengs

2021 ool go6353emdsd0o 303356000 B0 5580566 Mgl®lgdBY ogMHbMd0m go6300sMYdOL s (BHdbozMeo
30©boL 5350w gdol 3Mmmbom. GHMBobygdol doMmomeo ™Mgds03s d99bgdm®s Lom3gMoEgom Lsdwdom MMMl

(50¢)0), 35030MbMBE gdugol ©s gy JoGgdmsb 9gn9d@s© Mdsmdol s 3MEBOL 5350gdsL. 3md3sbools
0969% 39610 293353L, GMI FHMYobobygdo s 3MEBOL 9350 gdOLMZ0L 2ob3mzbowo sd@03mdYd0 IMIsgoedog
23903Mdgml, GO E Jos 193 PoMYb dmf3gmeo 4sdmEowo GM9bgmgdol Igdzgmdoom.

L “g3602 39000 0L”-b LsdmBsgee 3gadgdo

30035600 293059, 3obIL BsBOOL WM, 30603493 153 IMM535980; oMM 3MOEHRIOL BOs; sfoml
23900bgMmdol MoL3gdo (LmMobaol FodlodoEMmsE omdx™dJLIOOL bodX DY) s 5©I335GIMS© TMabobml
939 GHMOOL J0gH R0 Falgdmsb sbbgg®s. sbgzg Fmobobml Baliglbgdo LoblMmgdol O39MLOGO G0
OymOi dbglbgdeol FMowdo, g3y 35EHOL 3MMbom (Ro0BoMEMl wsmdo ©Ibmdobomgdmwo gmbogdol
0mdogdy).

36960389080l IndBsgdslss s FoMrdmagbsHyg 3slrbolidgdguo 306930

LU ,,d0beM 936H™ 3HgoEOL* 2021 Ferob 31 ©g39dgOL LOMEYdMEO Ferobsmgzol dMmIBsIdYEO FBSMMZILMBOL
962560039905 bgmddmzsbgamdol IbM0osh ©sdEH3oEgdwmos 2022 ferol 23 03boll, d98ga0 306Hgdol Jogm:

©0M3dBHMM0
dobgoe bmbogzsdzowo

LU ,,d0bm 93Gm 3Ggo@o” (/3 404919102)
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UL Bo36mbsgobsblin mep360bsgos g36hm 3haodo
80sMm037mmdNL s6gsMmndggds

2021 ferob 31 9398396 @ELGTIBMEO bssbast08ygdm ferolsmgols
(JoPorm @s6do)

LdFsGMZgEml bs3MgEoB™ BIBIMO Us3dosm@ IXIOPRME0s, B gHmgbo Bs630l Bogh 0bogoMmgdawo
37530900, 8503369mm356 By sgeghal sbgbL d30Mg BmBols 3mB3sbogdBby, Hmdrgdog bywr-byws odnagdrerbo
bER056 35300696 B3BOEIB. 50603640 By3oMbo gAML Foeng Fgodemgds Asomzsenmb sEIBIOM BoJdE. B0
36379695G300L 3gbsdadolsE, I0M0m3E 058330l Faligdls 336LsBEIMgL B3BM0 s YPbEmgl BmBsgswdo 3gbgxdgbGHOoL
353L3bgE0E3B, JoMyMEo 33EOEIBIDO 3G Mol dmbsermobyeo.

3303B0bs @3 3363003Gd0b LiggHrdo RssHIdEe emnbolidogdgdols dodmboergs

2021 fewrob 3368s3e0md580 3m3336058 Bos 5s80sbmM MYlr@lgdby ©YAHEBMBNM sbgomsMgdol @s Ggdbodno
GMEBOL 33500gBoL 3Mboo. BMnBobagdol doMomsEo mgdstogs BgbgdmEs bsm3gMsgom bdrBom 3HmyMsdsl
(), B036mbogd gdbgrol © 3Taw Bodgdonb 9BIIhcE drBmdol @ aNEBEL Bseegds. 3md3sbool
8969%89630 3930530, GMI HMYoBobagdo ©s FMEBOL BsREYBOLMZEl b3 mEbowo sBogmdydo Bmdsgserdog
395303)emb, HryMOE Bos g3 336 dmfzgwo asBngowo GMYBIHgBOL d)dzgmdoo.

Ll “g36m 3Ggodol ™ LsdmBrgme agadgdo

30335600l 393855, 33bEYL B3BMOL IO, 8060378 LA 3:mF53YB0; dSFMIgEMU 3OGHRIEob BOEY; Esfoml
2500579bEgm@dol Golzgdo (bfmmobyols dsgbodserMmie gddxmdILYBOL bsHX DY) ©3 3LIBIGVO@ 3msbobml
633 HMGOL 3096 ©aIB0w Faligdmsb msbbzgo™s. sig39 dmabrobml Bligbbgdo Lablmgdol ©EOgzgMLOROISEOS
Grapmerg Abglbgdeol JGomdo, sz 33@rIBOL 3mbom (gsoBadEML @B ©bm3obomgR Yo ambgdols
8m30905).

36356099801 838V S FoHdmEpgssdy 3slibolidagdywo dotyha

b ,80be g36m 3HgEodOL* 2021 Ferob 31 ©939889OL LAY frrolymgol JndbeEyd o 80560039 MdOL
36336033985 bgemddn3sBemdol BbMoEsE ©IBBIEIVBNwes 2022 ficrob 23 ogholil, Tydwgae 306d0b doge:

©OMJHMO0o

dobgogr bmbog

Wb ,80bem ga6m 3gado” (13 404919102)
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