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Tel: +995 32 254 58 45 2 Tarkhnishvili Street
bdo@bdo.ge Vere Business Center
www.bdo.ge 0179 Thilisi, Georgia

INDEPENDENT AUDITORS’ REPORT

To the Owners and Management of JSC MFO LAZIKA CAPITAL
Opinion

We have audited the financial statements of JSC MFO LAZIKA CAPITAL, (hereinafter - the Organisation) which
comprise the statement of financial position as at 31 December 2021, and the statements 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 liquidate 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 ISAs will always detect a material misstatement when it exists.

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

BDO Audit LLC, a Georgian limited liability company (ID 205145403), is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the
international BDO network of independent member firms.
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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:
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Ivane Zhuzhunashvili (Registration # SARAS-A-720718)
For and on behalf of BDO Audit LLC

Tbilisi, Georgia

3 June 2022



JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2021

{In thousands of Georgian Lari)

Mote 2021 2020
Interest income 5 15,753 12,981
Interest expense 5 {4,610) (4,118)
Met interest income before impairment 11,143 8,863
Loan impairment charge (576) (635)
Het interest Income 10,567 8,228
Fee and commission income 453 %0
Penalties and fines including other income L 830 564
J::rt ng:‘nﬁomﬁ:} ;nl I:l:"lﬁ\rmnr:l.ni assets and Uabllities at fair value 15 (6,191) 2,138
salaries and other employee benefits T (4,751) (4,303}
Other operating expenses g (1,243} (1,114)
Depreciation and amortisation (931) (822)
Met gain/(loss) on foreign exchange operations 1,254 (5,264)
Profit/(loss) before income tax Q88 (181)
Income tax expense ) 9 1 (36)
Total comprehensive Income/(lass) for the year 1,049 (317)

The financial statements for the year ended 31 December 2021 were approved on behalfl of the management on |
June 2022 by:

T

General Director ;’?’_—jﬂﬁﬂc Shengelia

e ( ~a ﬂ / frakll Kurashvili
s

o

The notes an pages 9-44 form an integral part of these financial statements.
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2021

(In thousands of Georgian Lari)

Note 2021 2020
Interest income 5 15,753 12,981
Interest expense 5 (4,610) (4,118)
Net interest income before impairment 11,143 8,863
Loan impairment charge (576) (635)
Net interest income 10,567 8,228
Fee and commission income 453 290
Penalties and fines including other income 6 830 566
L\lﬁrtoﬁgLné(rloofsii)oornl;:;anaal assets and liabilities at fair value 15 (6,191) 2,138
Salaries and other employee benefits (4,751) (4,303)
Other operating expenses (1,243) (1,114)
Depreciation and amortisation (931) (822)
Net gain/(loss) on foreign exchange operations 2,254 (5,264)
Profit/(loss) before income tax 988 (281)
Income tax expense 9 61 (36)
Total comprehensive income/(loss) for the year 1,049 (317)

The financial statements for the year ended 31 December 2021 were approved on behalf of the management on 3

June 2022 by:

General Director Besik Shengelia

Financial Director Irakli Kurashvili

The notes on pages 9-44 form an integral part of these financial statements.
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
STATEMENT OF FINANCIAL POSITION
As at 31 December 2021

(In thousands of Georgian Lari)

Assets
Cash and cash equivalents
Loans to customers
Other assets
Deferred income tax asset
Intangible assets
Right-of-use assets
Property and equipment
Total assets

Liabilities
Borrowings
Financial liabilities at fair value through profit or loss
Lease liabilities
Other liabilities
Deferred income tax liabilities
Total liabilities

Equity
Share capital
Treasury shares
Share premium
Retained earnings
Total equity

Total liabilities and equity

The notes on pages 9-44 form an integral part of these financial statements.

Note

10
11

12
13

14
15
12

16
16

31 December

31 December

2021 2020
13,048 11,571
62,994 53,562

207 121
148
185 191
907 1,222
2,447 2,743
79,936 69,410
65,457 55,423
239 237
1,112 1,538
77 156
54
66,885 57,408
3,750 3,750
(445) (445)
2,537 2,537
7,209 6,160
13,051 12,002
79,936 69,410
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2021

(In thousands of Georgian Lari)

Share Treasury Share Retained
capital shares premium earnings Total
At 31 December 2019 3,750 (445) 2,537 6,477 12,319
Comprehensive loss for the year - - - (317) (317)
At 31 December 2020 3,750 (445) 2,537 6,160 12,002
Comprehensive income for the year - - - 1,049 1,049
At 31 December 2021 3,750 (445) 2,537 7,209 13,051

The notes on pages 9-44 form an integral part of these financial statements.
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
STATEMENTS OF CASH FLOWS
For the year ended 31 December 2021

(In thousands of Georgian Lari)

CASH FLOWS FROM OPERATING ACTIVITIES:
Interest received
Interest paid
Fees and commissions received
Other operating income received
Cash flows from swap contracts
Salaries and other employee benefits paid
Other operating expenses paid

Cash flows from operating activities before changes in operating assets

Cash flows from operating assets
Payments received on loans to customers
Disbursements on loans to customers

Net cash outflows from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Acquisition of property, plant and equipment, and intangible assets

Net cash flows from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Repayment of borrowings
Proceed from borrowings
Lease liabilities paid
Dividends paid

Net cash flows from financing activities
Effect of exchange rate changes on cash and cash equivalents
Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

The notes on pages 9-44 form an integral part of these financial statements.

2021 2020
16,038 12,341
(4,130 (3,811)

338 208
1,067 718
(6,202) 1,238
(4,907) (4,346)
(1,584) (1,142)
620 5,206
62,055 42,225
(72,320) (47,232)
(9,645) 199
(135) (611)
(135) (611)
(24,434) (7,679)
36,992 15,047
(483) (440)
(57)
12,018 6,928
(761) 733
1,477 7,249
11,571 4,322
13,048 11,571
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

(In thousands of Georgian Lari)

1. GENERAL INFORMATION
ORGANISATION

Microfinance Organisation Lazika Capital is a Joint Stock Company (the “Organisation”) which was established on 26
December 2007. The Organisation was registered at tax department regional office in Zugdidi, Georgia with the
registration number - 220411132.

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

The supreme governing body of the Organisation is the General Meeting of Shareholders. The supervision of the
Organisation’s operations is conducted by the Supervisory Board, members of which are appointed by the General
Meeting of Shareholders. Daily management of the Organisation is carried out by the Board of Directors appointed
by the Supervisory Board.

As the Organisation’s principal business activity Lazika Capital provides micro and small loans (up to GEL 100,000)
to customers in Georgia.

The Organisation’s head office is located on 59 Gamsakhurdia Street, Zugdidi, Georgia. Also, the Organisation had
18 branches in major cities of western Georgia as at 31 December 2021 and 2020.

Detailed information about the shareholders is disclosed below in Note 16. The Organisation had no ultimate
controlling party as at 31 December 2021 and 2020.

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), which is also the
Organisation’s functional currency. Amounts in the financial statements are rounded in thousands, 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 20.

BASIS OF MEASUREMENT

These financial statements have been prepared under the historical cost basis except for the derivative financial
instruments at fair value through profit or loss.

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.
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

(In thousands of Georgian Lari)

2. BASIS OF PREPARATION (CONTINUED)
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, IAS 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 IAS 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 IAS 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 IAS 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 Company 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. Company
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 MICROFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

(In thousands of 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:

e 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.

e 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.

INCOME TAXES

During the ordinary course of business, there are many transactions and calculations 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 MICROFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

(In thousands of 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 organisations
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 of financial loss to the Organisation if a customer or counterparty to a financial instrument fails
to meet its contractual obligations. Exposure to credit risk arises as a result of the lending and other transactions
with counterparties giving rise to financial assets.

As the Organisation is providing micro-loans to customers as the core business activity credit risk is of crucial
importance similar to any Micro Financing Organisations (MFO) risk management process. To avoid significant
financial damage caused by this risk the Organisation uses various methods to identify and manage them effectively.

The Organisation has policies and procedures for the management of credit exposures, including the establishment
of Credit Committees, the analytical bodies responsible for analysing the information in the loan applications,
assessing and reducing the credit risks. The credit policy (in the form of a Credit Manual) is reviewed and approved
by the Board of Directors.

The credit policy establishes:

e Procedures for reviewing and approving loan credit applications;

e Methodology for the credit assessment of borrowers;

e Methodology for the evaluation of collateral;

e Credit documentation requirements;

e  Procedures for the ongoing monitoring of loans and other credit exposures.
The Credit Committee is authorized to make the final decision about financing or rejecting the loan applications.
The loans presented to the Committee for approval are based on limits established by the credit policy.

Accuracy and correctness of information presented to the Credit Committee is the responsibility of the credit officer,
who fills in the initial application after the due scrutiny of the applicant’s business and its credit risks through the
use of scoring models and application data verification procedures.
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

(In thousands of Georgian Lari)

4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

Eventually the Credit Committee members assess the application against the established criteria (applicant’s credit
history, financial condition, competitive ability, etc.).

Assessment of the applicant’s creditworthiness through monitoring of its business allows timely avoidance the risk
of financial loss. Monitoring is performed by credit officers who report the results to the management. Regular
monitoring of loans is also performed by the Monitoring Department. For timely response to potential risks,
monitoring results are presented to the top management on monthly basis. The monitoring system helps to manage
credit risks and to minimize them in a timely manner.

Exposure to credit risk is also managed, in part, by obtaining collateral and personal guarantees.

Apart from individual customer analysis, the credit portfolio is assessed by the Risk Department with regard to credit
concentration and market risks.

The maximum exposure to credit risk is generally reflected in the carrying amounts of financial assets in the
statement of financial position. 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) 13,023 11,522
Loans to customers 62,994 53,562
Other assets 78
76,095 65,084

The Organisation’s credit exposure related to loans to customers is disclosed in Note 11.

Credit risk grades

The Organisation allocates each exposure to a credit risk grade based on a variety of data that is determined to be
predictive of the risk of default and applying experienced credit judgment. Credit risk grades are defined using
qualitative and quantitative factors that are indicative of risk of default. These factors vary depending on the nature
of the exposure and the type of borrower.

Each exposure is allocated to the credit risk grade at initial recognition based on available information about the
borrower. Exposures are subject to ongoing monitoring, which may result in an exposure being moved to a different
credit risk grade.

Upon disbursement of a loan, an exposure score is assigned based on the predetermined criteria, which is later
reflected in grades.

Grades upon disbursement of a loan:
A > 295 scores
B >=260-295 scores
c < 260 scores

Cc1 not applicable (seasonal loans, to which rating is not applied)

Grades in case of arrears:
C3 > 1-30 day arrears
D > 31-60 day arrears
D1 > 61-90 day arrears
D2 > 91-120 day arrears
D3 > 121-180 day arrears

E > 181 day arrears
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

(In thousands of Georgian Lari)

4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)
Grades for restructured loans:
R1 current restructuring and restructuring for 1-90 day arrears

R2 restructuring for arrears >90 days

Default grades
Default grades are represented by D2, D3, E, R2 categories.

Watch loans:

C2 category is represented by the loans, which have awarded of grades D and D1 due to past arrears but have no
delinquency any more, R1 (see the rule below) and the loans, which have been transferred to grade C2 by the Risk
Department in accordance with the special rules given below (scores do not apply here).

Grade changes
Any loans from C3 grade, which is no longer in arrears, move to A, B, C and C1 grades.

If loans from D and D1 grades are no longer in arrears, they move to C2 grade. In case of arrears, a loan goes back
to the relevant grade.

decision and by the will of the client refinancing may be applied though disbursement of a new loan. Such loan is
assigned to C2 grade right upon its disbursement.

D2, D3, E and R2 loans permanently remain in the given grades, Until the overdue balance is not fully covered.
In case of parallel loans, the following rationale applies:

e If aclient has at least one delinquent loan, all of the loans of the client will fall into the grade, having
the largest ECL rate out of the existing loans.

e If aclient has at least one restructured loan, all the loans of the client should be included in the
restructuring grade. Restructuring takes over delinquency. Therefore, if a client has 1 restructured loan
and 1 - delinquent, both of them will be included in the restructuring grade.

e If aclient has parallel loans with none of them being delinquent, restructured or included in C1, C2
categories, all of them should be awarded the grade, which has been assigned to the loan most recently
disbursed. For instance, if a client had one loan in grade A, disbursed before and he takes another loan in
another period under grade B, both loans will be included in grade B, as this is the grade of the most
recently disbursed loan.

e If a client has parallel loans with none of them being delinquent or restructured and meantime, with one
of them being in grade C1, C1 loan should also be awarded the grade, which has been assigned to the
loan most recently disbursed (except of this loan).

e If a client has parallel loans with none of them being delinquent or restructured and meantime, with one
of them being in grade C2, all the loans of the client should be awarded C2 category.

In case if increased risks are detected with respect to A, B, C and C1 loans, they may be transferred to C2 grade
based on the following groups:

e Loan officer;

Branch;

e Location (city; region);

e (lient sub-sector (livestock, greenhouses, internal transportation and etc.);
e Any specific loan;

e Any specific client.
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(In thousands of Georgian Lari)

4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

Recommendation on transfer of loans to C2 grade by the given groups is made by the Risk Department of the
Organisation based on respective analysis and approval by the Executive Board. The following circumstances should
serve as a basis for the recommendation:

e Expected low yield or low prices on certain agricultural crops;
e Expected financial shocks and volatility is some business sector;

e Expected high risks in a certain branch, where internal fraud has been identified.

Change of grade also occurs for refinancing of a loan; upon disbursement of a new loan, rating is calculated based
on updated information.

A, B, C and C1 grade loans, which have been transferred to C2 grade, go back to their original grades if the above-
mentioned risk factors no longer exist.

D and D1 go back to their original grades based on days in arrears.

Incorporation of forward-looking information

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 (expected credit
loss).

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 probability of default and
recovery rate. The following macro-economic variables were involved in the analysis:

e Real growth rate of GDP of Georgia;
e [nflation rate;
e  Monetary policy interest rate;

Predicted relationships between the key indicators and default and loss rates on various portfolios of financial assets
have been developed based on analysing historical data over the past 3 and 5 years, for PD and LGD purposes,
respectively. Based on this analysis, the Organisation did not identify portfolio default key relationship with macro-
economic variables mentioned 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.

As at December 31, 2021, 10% increase/(decrease) in average PD per each segment results in ECL
increase/(decrease) by 6.5% that represents GEL 81/(81) thousand.

As at December 31, 2020, 10% increase/(decrease) in average PD per each segment results in ECL
increase/(decrease) by 5% that represents GEL 51/(51) thousand.

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 per each segment results in
ECL increase/(decrease) by 10% that represents GEL 125/(125) thousand.

As at December 31, 2020, 10% increase/(decrease) in average LGD per each segment results in
ECL increase/(decrease) by 10% that represents GEL 102/(102) thousand.
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4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

Credit quality of loans to customers

The following tables provide information on the credit quality of loans to customers by sectors as at 31 December

2021:

Risk ranking

Agriculture
loans

A
B
C
C1
C2
C3
D
D1
D2
D3
E
R1
R2

Risk ranking
Trade and
services
loans

A
B
C
C1
Cc2
C3
D
D1
D2
D3
E
R1
R2

Stage

W N W W W NN 22 QO A a a aa

Stage

W NN W W W NN A A a A a -

Stage 1 Stage 2 Stage 3
12- Lifetime Lifetime ECL
Gross month ECL - _not ECL.- Total Net allowance
loans ECL _creqlt- 'creqlt- ECL loans to gr?si
impaired impaired loans%
9,773 (80) (80) 9,693 0.82%
15,182 (137) (137) 15,045 0.90%
7,113 (66) (66) 7,047 0.93%
16 16 0.00%
22 22 0.00%
179 (42) (42) 137 23.46%
81 (32) (32) 49 39.51%
104 (46) - (46) 58 44.23%
96 (63) (63) 33 65.63%
127 (83) (83) 44 65.35%
21 (10) (10) 11 47.62%
1,035 (17) (17) 1,018 1.64%
12 (6) (6) 6 50.00%
33,761 (325) (95) (162) (582) 33,179 1.72%
Stage 1 Stage 2 Stage 3
12- Lifetime Lifetime ECL
Gross month ECL - pot ECL'- Total Net allowance
loans ECL _crec!lt- .crec!lt- ECL loans to grf))si.r
impaired impaired loans%
6,872 (56) (56) 6,816 0.81%
12,084 (113) (113) 11,971 0.94%
7,530 (69) (69) 7,461 0.92%
17 17 0.00%
28 28 0.00%
94 (22) (22) 72 23.40%
56 (25) (25) 31 44.64%
71 (34) (34) 37 47.89%
122 (79) (79) 43 64.75%
57 (38) (38) 19 66.67%
282 (97) (97) 185 34.40%
1,504 (69) (69) 1,435 4.59%
14 (4) (4) 10 28.57%
28,731 (260) (128) (218) (606) 28,125 2.11%
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4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

Risk ranking
Manufacturi

ng
loans

A
B
C
c1
c2
c3
D
D1
D2
D3
E
R1
R2

Stage

W N W W W NN A A A a a -

Stage 1 Stage 2 Stage 3
12- Lifetime Lifetime ECL
Gross ECL - not ECL - Total Net allowance
month . .
loans credit- credit- ECL loans to gross
ECL Lo L o
impaired impaired loans%
431 431 0.00%
684 (1) (1) 683 0.15%
473 (1) (1) 472 0.21%
0.00%
0.00%
5 - 5 0.00%
14 (1) (1) 13 7.14%
4 (1) (1 3 25.00%
22 (11) (11) 11 50.00%
10 (7) (7) 3 70.00%
67 (39) (39) 28 58.21%
41 41 0.00%
1,751 (2) (2) (57) (61) 1,690 3.48%

Credit quality of loans to customers

The following tables provide information on the credit quality of loans to customers by sectors as at 31 December

2020:

Risk ranking
Agriculture
loans

A
B
c
c1
c2
C3
D
D1
D2
D3
E
R1
R2

Stage
1

1
1
1
1
1
2
2
3
3
3
2
3

Lifetime Lifetime ECL

12- ECL - not ECL - allowance

Gross month credit- credit- Total Net to gross

loans ECL impaired impaired ECL loans loans% *
9,556 (66) (66) 9,490 0.69%
10,204 (78) (78) 10,126 0.76%
6,495 (49) (49) 6,446 0.75%
4 4 0.00%
25 25 0.00%
117 (23) (23) 94 19.66%
156 (55) (55) 101 35.26%
35 (16) (16) 19 45.71%
53 (36) (36) 17 67.92%
13 (78) (78) 35 69.03%
37 (17) (17) 20 45.95%
1,364 (18) (18) 1,346 1.32%
5 (4) (4) 1 80.00%
28,164 (216) (89) (135) (440) 27,724 1.56%

Page 17 of 44
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(In thousands of Georgian Lari)

4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

Risk ranking Lifetime Lifetime ECL
Trade and 12- ECL - not ECL - allowance
services Gross month credit- credit- Total Net to gross
loans Stage loans ECL impaired impaired ECL loans loans% *
A 1 8,355 (65) - - (65) 8,290 0.78%
B 1 7,496 (67) - - (67) 7,429 0.89%
C 1 5,419 (45) - - (45) 5,374 0.83%
C1 1 20 - - - - 20 0.00%
C2 1 21 - - - - 21 0.00%
C3 1 93 (17) - - (17) 76 18.28%
D 2 56 - (20) - (20) 36 35.71%
D1 2 39 - (19) - (19) 20 48.72%
D2 3 47 (33) (33) 14 70.21%
D3 3 156 (98) (98) 58 62.82%
E 3 176 (63) (63) 113 35.80%
R1 2 2,852 - (108) - (108) 2,744 3.79%
R2 3 42 - - (20) (20) 22 47.62%
24,772 (194) (147) (214) (555) 24,217 2.24%
Lifetime Lifetime ECL
Risk ranking 12- ECL - not ECL - allowance
Manufacturing Gross month credit- credit- Total Net to gross
Loans Stage loans ECL impaired impaired ECL loans loans%*
A 1 560 - - - - 560 0.00%
B 1 559 (1 - - (1) 558 0.18%
C 1 357 - - - - 357 0.00%
C1 1 0.00%
c2 1 0.00%
c3 1 9 - - - - 9 0.00%
D 2 1 - - - - 1 0.00%
D1 2 1 - - - - 1 0.00%
D2 3 0.00%
D3 3 4 - - (3) (3) 1 75.00%
E 3 75 - - (25) (25) 50 33.33%
R1 2 84 - - - - 84 0.00%
R2 3
1,650 (1) - (28) (29) 1,621 1.76%
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4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)
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:

Up to 3 months 1 year to 3 3yearto 5

3 months to 1 year years years Total
Borrowings 11,137 20,616 40,737 72,490
Lease liabilities 118 352 653 136 1,259
Total interest-bearing financial liabilities 11,255 20,968 41,390 136 73,749
Financial liabilities at fair value through profit or loss 239 239
Other liabilities 77 77
Total financial liabilities 11,571 20,968 41,390 136 74,065

Liquidity of financial liabilities as at 31 December 2020 can be presented as follows:
Up to 3 months 1 year to 3 3yearto5 Over 5

3 months to 1 year years years years Total
Borrowings 2,333 29,501 27,214 922 59,970
Lease liabilities 123 369 884 396 26 1,798
Total interest-bearing financial liabilities 2,456 29,870 28,098 1,318 26 61,768
Financial liabilities at fair value through profit or loss 237 237
Other liabilities 156 156
Total financial liabilities 2,849 29,870 28,098 1,318 26 62,161
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4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

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.

The Organisation’s exposure to foreign currency exchange rate risk as at 31 December 2021 is presented in the tables

below:

Financial assets
Cash and cash equivalents
Loans to customers
Other assets

Total financial assets

Financial liabilities

Borrowings

Financial liabilities at fair value
through profit or loss

Lease liabilities
Other liabilities
Total financial liabilities

Open balance sheet position

GEL usD EUR
3,684 9,233 131
62,994
64 14
66,742 9,247 131
16,042 49,415
239
177 935
77
16,296 50,589 -
50,446 (41,342) 131

The Organisation’s exposure to foreign currency exchange rate risk as at 31 December 2020 is presented in the tables

below:

Financial assets
Cash and cash equivalents
Loans to customers

Total financial assets

Financial liabilities

Borrowings

Financial liabilities at fair value
through profit or loss

Lease liabilities
Other liabilities
Total financial liabilities

Open balance sheet position

GEL usD EUR
1,048 7,455 3,068
53,562
54,610 7,455 3,068
10,145 42,237 3,041
237
227 1,311
156
10,528 43,785 3,041
44,082 (36,330) 27
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4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

The following table details the Organisation’s sensitivity to a 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 a 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) (GEL / EUR)
Sensitivity of the fluctuation of the market
exchange rates 2021 2020 2021 2020
20% increase (8,221) (7,219) 26 5
20% decrease 8,221 7,219 (26) (5)
Effect of swap contracts:
20% increase 8,280 7,247
20% decrease (8,280) (7,247)
Accumulated effect:
20% increase 59 28 26 5
20% decrease (59) (28) (26) (5)

The analysis assumes that all other variables, in particular interest rates, remain constant.

- 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.

The table below summarises the Organisation’s exposure to interest rate risks. The table presents the aggregated
amounts of the Organisation’s interest-bearing financial assets and interest-bearing financial liabilities at carrying
amounts as at 31 December 2021 and 2020:

31 December 31 December
2021 2020
Total interest-bearing financial assets 74,899 61,296
Total interest-bearing financial liabilities (65,457) (55,423)
Net interest sensitivity gap 9,442 5,873

The information about maturities of interest-bearing financial assets and interest-bearing financial liabilities is given
in liquidity risk quantitative disclosures above.

The Organisation performs analysis of interest rate risk sensitivity.

Organisation's all interest-bearing assets and liabilities are at fixed interest rates, therefore market interest rate
fluctuations do not affect the 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 and borrowers.

» 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.

In order to maintain or adjust the capital structure, the Organisation may adjust the amounts of dividends paid to
shareholders, return capital to shareholders, issue new shares, or sell assets to reduce debt. According to the
Organisation’s policy dividend declaration occurs when entity’s total comprehensive income for the year exceeds
GEL1,050. In this case amount exceeding abovementioned threshold can be distributed as dividend based on
shareholders’ decision, but distributed dividend should not exceed 30% of periods total comprehensive income at
the same time.

The Organisation is also subject to minimum capital requirements established by covenants stated in loan
agreements which are given below:

Covenants imposed by the lenders 2021 2020
Un-hedged Foreign Exchange Exposure Ratio <10% -10%<x<10%
Cost to Income Ratio <50% <60%
Capital adequacy ratio >14.5% >12.5%
Negative Pledge <25% <50%
PAR (30) + rescheduled <=5% <12%
WO Ratio (Write-off) <4% <6%
Open Credit Exposure Ratio (OCER) <10% <30%
PAR (30) + rescheduled +WO (Combined ratio) <12%

Operational Self-Sufficiency Ratio >100%
Liquidity Ratio >19%
Risk Coverage ratio >50%
ROA >=2%
Debt to Equity <5.00
Maturity Gap Ratio <50%

Organisation is in a breach of following covenants Requirement Actual

Debt to Equity <5.00 5.11

The Organisation was in a breach of one covenant as at 31 December 2021. Possible consequences of non-compliance
with covenant is disclosed in Note 17 and Note 19.
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5. NET INTEREST INCOME

Interest income is arising from: 2021 2020
Loans to customers 15,501 13,148
Modification effect 209 (209)
Placements with banks 43 42

15,753 12,981

Interest expense is arising from:

Borrowings from foreign financial institutions (3,697) (3,415)
Borrowings from local banks (813) (579)
Lease liabilities (100) (124)
(4,610) (4,118)

Net interest income 11,143 8,863

Comparative information is reclassified to conform to the presentation of 2021. The Organisation has reclassified
commission expenses of GEL134 from fee and commission expenses to interest expenses. The management believes
that such classification reflect more accurate disclosure of economic substance of the transaction.

6. PENALTIES AND FINES INCLUDING OTHER INCOME

2021 2020
Penalties and fines 595 398
Other 235 168
830 566
7. SALARIES AND OTHER EMPLOYEE BENEFITS
2021 2020
Salaries (4,675) (4,229)
Other benefits (76) (74)
(4,751) (4,303)
Information about key management remuneration is disclosed in Note 18.
8. OTHER OPERATING EXPENSES
2021 2020
Consulting services* (274) (279)
Security (196) (176)
Transportation (162) (135)
Communication (153) (132)
Utilities (134) (109)
Office supplies (94) (79)
Court fees (61) (64)
Tax expenses other than income tax (41) (43)
Bank charges (42) (31)
Other (86) (66)
(1,243) (1,114)

*Consulting services include audit fees with total amounts of GEL55 thousand and GEL49 thousand for the years
ended 31 December 2021 and 2020, respectively.
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9. TAXATION
Credited Credited

At 31 (charged) to At 31 (charged) to At 31
Temporary differences at December the Income December the Income December

a rate of 15% due to: 2019 Statement 2020 Statement 2021
Loans to customers 73 (117) (44) 172 128
Property and equipment (111) (203) (314) 306 (8)
Intangible assets (2) - (2) (1) (3)
Right-of-use assets (208) 25 (183) 47 (136)
Lease Liabilities 230 1 231 (64) 167
Tax loss carry forward - 258 258 (258) -
(18) (36) (54) 202 148

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 liabilities
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 income tax (141)
Effect of temporary differences 202 (36)
Income tax expense 61 (36)
Reconciliation of the income tax expense based on statutory rate with actual is as follows:
2021 2020
Profit/(loss) before income tax 987 (281)
Applicable tax rate 15% 15%
Theoretical income tax benefit/(expense) (148) 42
Effect of permanent differences 209 (78)
Income tax expense 61 (36)
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10. CASH AND CASH EQUIVALENTS

Cash on hand

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

Restricted cash

31 December

31 December

2021 2020
25 49
3,528 859
8,377 6,875
152 164
966 3,624
13,048 11,571

*Restricted cash is comprised by the amounts related with foreign currency swap contracts disclosed below in Note

15.

As at 31 December 2021 and 2020 the majority of the Organisation’s cash in banks is with banks rated by Fitch Ratings
as B (short-term rating), BB- (long-term rating), with stable outlook.

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

11. LOANS TO CUSTOMERS

Originated loans to customers
Accrued interest

Modification loss

Less: expected credit losses

Analysis by sector:
Agriculture
Trade and services
Manufacturing

Gross loans to customers

Less: expected credit losses
Total loans to customers

31 December

31 December

2021 2020
64,225 54,345
18 450
(209)
(1,249) (1,024)
62,994 53,562
33,761 28,164
28,731 24,772
1,751 1,650
64,243 54,586
(1,249) (1,024)
62,994 53,562

Loans to customers were issued to customers located within Georgia who operate in the following economic sectors:

Agriculture
Trade and services
Manufacturing

Agriculture
Trade and services
Manufacturing

31 December 2021

Gross Loans ECL Net Loans
33,761 (582) 33,179
28,731 (606) 28,125

1,751 (61) 1,690
64,243 (1,249) 62,994
31 December 2020

Gross Loans ECL Net Loans
28,164 (440) 27,724
24,772 (555) 24,217

1,650 (29) 1,621
54,586 (1,024) 53,562
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11. LOANS TO CUSTOMERS (CONTINUED)

Loans to customers were issued to customers under the following collaterals:

31 December 2021

Gross Loans ECL Net Loans
Third party personal guarantees 40,750 (514) 40,236
Unsecured 14,108 (536) 13,572
Real estate 9,340 (199) 9,141
Movable property, including vehicles 45 - 45
64,243 (1,249) 62,994

31 December 2020

Gross Loans CL Net Loans
Third party personal guarantees 35,249 (432) 34,817
Unsecured 11,415 (382) 11,033
Real estate 7,854 (209) 7,645
Movable property, including vehicles 68 (1) 67
54,586 (1,024) 53,562

The Organisation has established internal policy for issuing collateralized loans. Loans are pledged with mortgage
property, transport facility and personal guarantees. Requirements for collateral is determined by using loan-to-
value ratio. Maximum ratio for LTV is 85%. This ratio is referred to the collateral’s discounted value, which is
maximum 80% of fair value of pledged collateral.

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

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

At the beginning of the year 411 236 377 1,024
New loans originated 471 109 185 765
Transfer to Stage 1 5 (5) - -
Transfer to Stage 2 (2) 2 -
Transfer to Stage 3 (4) 9) 13 -
Repaid loans (282) (70) (63) (415)
Write-offs (453) (334) (331) (1,118)
Recoveries of previously written off - - 50 50
Net other measurement of ECL 441 296 206 943

At the end of the year 587 225 437 1,249
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11. LOANS TO CUSTOMERS (CONTINUED)

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

are as follows:

At the beginning of the year
New loans originated
Transfer to Stage 1
Transfer to Stage 2
Transfer to Stage 3
Repaid loans
Write-offs
Recoveries of previously written off
Net other changes
At the end of the year

At the beginning of the year
New loans originated
Transfer to Stage 1
Transfer to Stage 2
Transfer to Stage 3
Repaid loans
Write-offs
Recoveries of previously written off
Net other measurement of ECL

12-month Lifetime ECL - not Lifetime ECL -
ECL credit- impaired credit-impaired Total
(Stage 1) (Stage 2) (Stage 3)
49,290 4,588 708 54,586
70,993 686 410 72,089
19 (19) -
(175) 175 -
(190) (12) 202 -
(58,842) (1,976) (233) (61,051)
(623) (539) (467) (1,629)
205 205
31 7 5 43
60,503 2,910 830 64,243
Movements in the loan impairment allowance for the year ended 31 December 2020 are as follows:
12-month Lifetime ECL - not Lifetime ECL -
ECL credit- impaired credit-impaired Total
(Stage 1) (Stage 2) (Stage 3)
425 51 263 739
297 130 96 523
1 (1) -
(36) 36 -
(5) (1) 6 -
(262) (24) 405 119
(578) (108) (662) (1,348)
24 24
569 153 245 967
411 236 377 1,024

At the end of the year

Respective movements in the gross carrying amounts of loans to customers for the year ended 31 December 2020

are as follows:

At the beginning of the year
New loans originated
Transfer to Stage 1
Transfer to Stage 2
Transfer to Stage 3
Repaid loans
Write-offs
Recoveries of previously written off
Net other changes

At the end of the year

12-month Lifetime ECL - not Lifetime ECL -
ECL credit- impaired credit-impaired Total
(Stage 1) (Stage 2) (Stage 3)
48,525 156 572 49,253
44,663 2,136 220 47,019
3 (3) -
(2,936) 2,936 -
(295) (1) 296 -
(40,323) (628) (138) (41,089)
(752) (146) (260) (1,158)
78 78
405 138 (60) 483
49,290 4,588 708 54,586
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11. LOANS TO CUSTOMERS (CONTINUED)

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

is as follows:

Loans without individual sign of impairment
less than 30 days overdue

30 to 60 days overdue

60 to 90 days overdue

90 to 180 days overdue

Over 180 Days

Restructured*®

31 December 2021

Gross Loans ECL Net Loans

60,226 (523) 59,703

279 (65) 214

152 (58) 94

190 (80) 110

422 (283) 139

369 (144) 225

2,605 (96) 2,509
64,243 (1,249) 62,994

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

is as follows:

Loans without individual sign of impairment
less than 30 days overdue

30 to 60 days overdue

60 to 90 days overdue

90 to 180 days overdue

Over 180 Days

Restructured*

31 December 2020

Gross Loans ECL Net Loans
49,082 (373) 48,709
219 (40) 179
213 (75) 138
75 (34) 41
360 (249) 111
290 (104) 186
4,347 (149) 4,198
54,586 (1,024) 53,562

*Restructured loans include loans which are restructured according to the Organisations' standard procedure. Also,
it includes current loans with amount of GEL1,849, which are modified due to the clients’ requests impacted by
Covid-19 restrictions (with grace periods up to two months), amount of the loans at the end of the 2021 is GEL792.
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12. 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 lease of the head office is obtained from different third parties. The renewal option is implied
through customary business practices. Remaining lease terms are defined as up to four 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 6.90% and 13.45% annually for each lease, according to their currencies.

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

2021 2020
At the beginning of the year 1,222 1,388
Additions 28 154
Amortisation (343) (320)
At the end of the year 907 1,222
Lease liabilities can be presented as follows:
2021 2020
At the beginning of the year 1,538 1,533
Additions 28 155
Interest expense 100 122
Lease payments (490) (440)
Foreign exchange movements (64) 168
At the end of the year 1,112 1,538

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.
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13. PROPERTY AND EQUIPMENT

Historical cost
At 31 December 2019

Additions

At 31 December 2020
Additions
Disposals

At 31 December 2021

Accumulated depreciation
At 31 December 2019
Depreciation
At 31 December 2020
Depreciation
Accumulated depreciation of disposals
At 31 December 2021

Net book value
At 31 December 2020
At 31 December 2021

Leasehold Office Furniture

Land Buildings improvements Vehicles equipment and fixtures Total
118 1,951 1,227 227 1,150 789 5,462
21 19 388 36 464
118 1,972 1,246 227 1,538 825 5,926
108 23 131
(23) (23)
118 1,972 1,246 204 1,646 848 6,034
- (529) (467) (152) (967) (713) (2,828)
(65) (97) (31) (125) (37) (355)
- (594) (564) (183) (1,092) (750) (3,183)
(156) (32) (199) (38) (425)
21 21
- (750) (564) (194) (1,291) (788) (3,587)
118 1,378 682 44 446 75 2,743
118 1,222 682 10 355 60 2,447

Borrowings from local banks are secured with Organisation's land and buildings with carrying amount of GEL 998 thousand.
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14. BORROWINGS

31 December 31 December

2021 2020
Originated borrowings 64,656 54,843
Accrued interest 801 580
65,457 55,423

Breakdown of borrowings by current and non-current portions can be presented as follows:

31 December 31 December
2021 2020
Current borrowings:
Unsecured borrowings from financial institutions 22,023 21,257
Secured borrowings from financial institutions 6,007 7,625
Non-current borrowings:
Unsecured borrowings from financial institutions 37,427 26,541
Total borrowings 65,457 55,423

The Organisation has borrowed funds from local and international financial institutions as in National currency as
well as in US Dollar. Loans from the international financial institutions are not secured. Loans from the local banks
are secured with Organisation's property and equipment with carrying amount GEL 998 thousand and the loan
portfolio with amount of - GEL 9,500 thousand and USD1,500 thousand.

Interest rates for USD borrowings were distributed from 6.28% to 9% and from 6.4% to 8.6% during the 2021 and 2020
years, respectively. Interest rates for borrowings in GEL were distributed from 11% to 13.9%. Also, the Organisation
has borrowed funds from international financial institutions in EUR with interest rate of 6%.

Information about covenants imposed by the lenders is disclosed in Note 4.
Contractual maturity and currency analysis of borrowings is disclosed in Note 4.

Monetary and non-monetary changes in borrowings, which is comprised by financial activities, can be presented as
follows:

2021 2020
At 1 January 55,424 42,031
Cash flows 8,436 3,564
Non-cash flows: 1,597 9,828
Interest accruing in period 4,510 3,994
Effects of foreign exchange (2,913) 5,834
At 31 December 65,457 55,423

15. FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS

Financial instruments at fair value through profit or loss comprise foreign currency swap contracts. Swaps are
contractual agreements between two parties to exchange streams of payments over time based on specified notional
amounts at a specified date and exchange rate.

The undiscounted contractual amounts outstanding as at 31 December 2021 and 2020 with maximum one month
remaining maturity, were GEL41,399 and GEL36,236 respectively. The resultant unrealised gains and losses on these
unmatured contracts are recognized in profit or loss and in financial instruments at fair value through profit or loss,
as appropriate.
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16. SHARE CAPITAL

31 December 2021 31 December 2020
Percentage of Number Nominal Percentage of Number Nominal
Shareholder total shares of shares value total shares of shares value

Shengelia Besik 30.7% 57,500 1,150 30.7% 57,500 1,150
Dolidze Vakhtang 20% 37,500 750 20% 37,500 750
Tskhadaia Eliso 9.3% 17,500 350 9.3% 17,500 350
Dzneladze Vasil 5.3% 10,000 200 5.3% 10,000 200
Petra Dina Taams 5.3% 10,000 200 5.3% 10,000 200
Other* 17.5% 32,750 655 17.5% 32,750 655
z'ls'(r:als_jfyllksahgfg)tal 11.9% 22,250 445 11.9% 22,250 445
100.0% 187,500 3,750 100.0% 187,500 3,750

* Other shareholders do not own more than 5% of shares individually.

31 December 2021 31 December 2020
Shares in issue with nominal value of Number of Value of Number of Value of
GEL 20 each shares shares shares shares
Ordinary shares owned by all shareholders 187,500 3,750 187,500 3,750
Less: treasury shares (22,250) (445) (22,250) (445)
Total number and value of share capital 165,250 3,305 165,250 3,305

17. 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 11.

COMPLIANCE WITH COVENANTS

The Organisation is subject to certain covenants related primarily to its borrowings. Non-compliance with such
covenants may result in negative consequences for the Organisation including growth in the cost of borrowings and
declaration of default.

The Organisation was in a breach of one covenant as at 31 December 2021. Information about compliance with
covenants after the reporting period is provided in Note 19.

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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18. 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 following:

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 control 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.

Related party balances and transactions as and for the year ended 31 December 2021:

Key management Other related

Financial statement caption Shareholders personnel parties

Salaries and other employee benefits (380) (286) (10)

Related party balances and transactions as and for the year ended 31 December 2020:

Key management Other related

Financial statement caption Shareholders personnel parties

Salaries and other employee benefits (367) (284) (10)

19. 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).
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19. EVENTS AFTER THE REPORTING PERIOD (CONTINUED)

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.

Compliance with covenants

As of December 31, 2021, the organization was in a breach of Debt to Equity ratio specified in one of the borrowers
Loan Agreement. The breach was caused due to the increased cash balances at the end of the year. However, the
mentioned ratio was in compliance after January 2022 and the borrower did not request from the Organization to
repay the loan or change the loan condition due to the breach. Moreover, in May 2022 the Organization received
additional loan of USD1,625 thousand from the same borrower.

20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
FINANCIAL INSTRUMENTS
INITIAL RECOGNITION

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:

e if the fair value is evidenced by a quoted price in an active market for an identical asset or liability (i.e., a
Level 1 input) 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;

e in all 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.

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:

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

e 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.
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20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
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:

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

e The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal 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 FVOCI 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:

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

e 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.

e Other: all those models that do not meet the ‘hold to collect’ or ‘hold 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.

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.
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20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

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
Changes to the impairment estimation

IFRS 9 requires the Organisation to record ECL on all of its debt financial assets at amortised cost or FVOCI. 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 assessed loans are grouped on the basis of shared credit risk characteristics, collateral type and industry.
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 probability 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 losses, reflecting a Probability of Default (PD) of 100
% for those Financial Instruments that are credit-impaired.
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20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Definition of default
The Organisation recognizes default in the following cases:
e Arrears including restructured loans >90 days
e Decease of a client
e 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 significant 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.

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

e The criteria are capable of identifying significant increases in credit risk before an exposure is in default;
e The criteria do not align with the point in time when an asset becomes 30 days past due; and
e 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 probability of default and
recovery rate. The following macro-economic variables were analysed:

e Real growth rate of GDP of Georgia;
e [nflation rate;

e  Monetary policy interest rate.
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20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
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 five-year average and then 1-year and lifetime PDs are derived by extrapolating using
migration matrices.

Exposure at default (EAD)

Exposure of default (EAD): The 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.

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 liabilities” 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.
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20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
OFFSETTING

Financial assets and liabilities are offset and the net amount reported in the statement of financial position only
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.

FAIR VALUE MEASUREMENT

IFRS 13 requires certain disclosures which require the classification of financial assets and financial liabilities
measured at fair value using a fair value hierarchy that reflects the significance of the inputs used in making the fair
value measurement. The fair value hierarchy has the following levels:

e Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities;

e Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable; and

e Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable.

The level in the fair value hierarchy within which the financial asset or financial liability is categorised is determined
on the basis of the lowest level input that is significant to the fair value measurement. Financial assets and financial
liabilities are classified in their entirety into only one of the three levels.

Derivative Financial instruments measured at fair value by the level 2 in the fair value hierarchy are presented in
Note 17.

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 functional and presentation currency.

Monetary 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 EUR / GEL
Exchange rate as at 31 December 2021 3.0976 3.5040
Exchange rate as at 31 December 2020 3.2766 4.0233

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.
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

(In thousands of Georgian Lari)

20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
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.

Interest Income 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.

DERIVATIVE FINANCIAL INSTRUMENTS

Derivative financial instruments included in financial assets at fair value through profit or loss or loss in the statement
of financial position comprise foreign currency forward contracts and currency swaps.

Derivatives are initially recognised at fair value on the date on which a derivative contract is entered into and are
subsequently re-measured at fair value. All derivatives are carried as financial assets when their fair value is positive
and as financial liabilities when their fair value is negative.

Changes in the fair value of derivatives are recognised immediately in profit or loss.

PROPERTY, EQUIPMENT AND INTANGIBLE ASSETS

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

Historical cost Useful life (years)
Buildings 30-50
Leasehold improvements Lease contract term
Vehicles 5
Office equipment 3-5
Furniture and fixtures 3-5
Accounting and other software 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. The intangible assets with definite useful lives are amortised on a straight-line basis over expected
useful lives.

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.
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

(In thousands of Georgian Lari)

20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
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.

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 evaluates 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 taxable 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.
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

(In thousands of Georgian Lari)

20. 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. In such cases, the initial measurement of the lease liability assumes the variable element 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.

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.
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(In thousands of Georgian Lari)

20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

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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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

(In thousands of Georgian Lari)

20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
PROVISIONS

Provisions 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 authorisation 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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INDEPENDE;NT AUDITORS’ REPORT

To the Owners and Management of JSC MFO LAZIKA CAPITAL
Opinion !

We have %audited the financial statements of JSC MFO LAZIKA CAPITAL, (hereinafter - the Organisation) which
comprise?the statement of financial position as at 31 December 2021, and the statements 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 condQcted 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

!
We belieye 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
financialistatements that are free from material misstatement, whether due to fraud or error.

In prepar;ing 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 liquidate the Organisation or to cease
operatiorljs, or has no realistic alternative but to do so.

Those ch;grged with governance are respansible for overseeing the Organisation’s financial reporting process.

i

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 maqferial misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our

opinion, fleasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordangce with ISAs will always detect a material misstatement when it exists.

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




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

. ldentif:y 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

result}ing 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,

+ Obtaip 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
relaté:d disclosures made by management.

* Evaluate the overall presentation, structure and content of the financial statements represent the underlying
transq'\ctions 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 ofé the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

The engafgement partner responsible for the audit resulting in this independent auditor’s report is:

Ivane Zhuzhunashvili (Registration # SARAS-A-720718)
For and on behalf of BDO Audit LLc
Thilisi, Georgia
3 June 2422
i




JSCMICROFINANCE ORGANISATION LAZIKA CAPITAL
ﬁnivmir OF COMPREMENSIVE INCOME !

For khe year ended 31 December 2021

{In :[hwsands of Georgian Lari)

|

2020

Mote 2021
|nterast income 5 15,753 12,981
bnterest exApEILE ' 5 {4,610) 4,118}
RJ: Interest income befare Impairment 11,143 8,863
Loan impairment charge o {576} f€:35)_
N%I interest Income - 10,56?_ N %_EIEBﬁ
Fee and commission income . 453 %0
Penalties and fines including other income - 6 830 566
mﬁ;n;g:rﬁ} ;n[ g«:mctal assets and Iiabil‘_mes at fair value 15 (6,151) 2,138
iSataries and other empioyee benefits : 7 {4,751) {4,303)
Other operating expenses 8 {1,243) (1,114)
{Bepreciation and amortisation {931 {822}
\’Net Bain/{less) on foreign exchange aperations 2,254 13,264
Plofit/(loss) before income tax 988 (281)
Income tax expense ) 9 61 (36)
Tptel comprehensive income/(loss) for the year 1,049 {(317)

i
'

:h;} Prancial statements for the year ended 31 December 7074 wers approved on behall of the management on 3

Juipe 2022 by:
|

et e e e

i 3 e
General Director I e s ik elis
i jﬁl Sheng

i . /') - -

- A
F{nancial Directr  / S Loy
|
| .

Irakli Kurashvili

{
|
|
'
|

THe notes on pages 9-d4 form an inegral part of these financial statements.

|
i
I
i
i
i
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JSC MICﬁOFINANCE ORGANISATION LAZIKA CAPITAL
STATEMENT OF FINANCIAL POSITION
As at 31 December 2021

(In thousa_rﬁi of Georgian Lari)

1

i 31 December 31 December
Note 2021 2020
Assets : S B
Cash and cash equivalents 10 13,048 11,571
Loans;‘ to customers 11 62,994 53,562
Other assets 207 121
Deferired income tax asset 9 148 -
Intangible assets 185 191
Right-of-use assets 12 907 1,222
Propérty and equipment 13 2,447 2,743
Total a:;?sets 79,936 69,410
Liabilit{es
Borrowings 14 65,457 55,423
Financial liabilities at fair value through profit or loss 15 239 237
Lease liabilities 12 1,442 1,538
Othen liabilities 77 156
Defer_red income tax liabilities 9 - 54
Total liabilities 66,885 57,408
Equity ‘
Share! capital 16 3,750 3,750
Treasury shares 16 (445) (445)
Share| premium 2,537 2,537
Retained earnings 7,209 6,160
Total equity 13,051 12,002
—_ 1Y
i
Total Iigbilities and equity 79,936 69,410
|
|
i
|
[
|
i
|
The notes on pages 9-44 form an integral part of these financial statements.
e
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
STATEMEN]I" OF CHANGES IN EQUITY

For the yfear ended 31 December 2021

|
(In thousands of Georgian Lari)
!

i

Share Treasury Share Retained
capital shares __Ppremium earnings Total
At 31 December 2019 3,750 (445) 2,537 6,477 12,319
Comprehensive loss for the year - (317) (317)
At 31 D;'ecember 2020 3,750 (445) 2,537 6,160 12,002
Comprehensive income for the year - - 1,049 1,049
At 31 December 2021 3,750 (445) 2,537 7,209 13,051

The notes on pages 9-44 form an integral part of these financial statements.
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JSC MICR_OHNANCE ORGANISATION LAZIKA CAPITAL
STATEMENTS OF CASH FLOWS

For the y;éar ended 31 December 2021

(In thousands o_f Georgian Lari)

CASH FLOWS FROM OPERATING ACTIVITIES:
rnterést received
Intere!st paid
Fees and commissions received
Othef operating income received
Cash flows from swap contracts
Salaries and other employee benefits paid
Other operating expenses paid

Cash flows from operating activities before changes in operating assets
? :

Cash fléws from operating assets
Paym_énts received on loans to customers
Disbursements on loans to customers

Net cas:h outflows from operating activities

CASH F{.OWS FROM INVESTING ACTIVITIES:
Acquil'sition of property, plant and equipment, and intangible assets
Net cash flows from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Repa)(ment of borrowings
Proceed from borrowings
Lease liabilities paid
Dividé[nds paid
Net cash flows from financing activities

Effect of exchange rate changes on cash and cash equivalents
!
Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash ar]'d cash equivalents at the end of the year

i
!

|
]

|

i ;
The notes on pages 9-44 form an integral part of these financial statements,

2021 2020
16,038 12,341
(4,130) (3,811)

338 208
1,067 718
(6,202) 1,238
(4,907) (4,346)
(1,584) (1,142)
620 5,206
62,055 42,225
(72,320) (47,232)
(9,645) 199
(135) (611)
(135) (611)
(24,434) (7,679)
36,992 15,047
(483) (440)
(57)
12,018 6,928
(761) 733
1,477 7,249
11,571 4,322
13,048 11,571
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JSC MICR_:OFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS

For the y%ear ended 31 December 2021

AIn thousands of Georgian Lari)

: %ﬁmlmmm_,i_,
1. GENFRAL INFORMATION

ORGANISATION

Microfinance Organisation Lazika Capital is a Joint Stock Company (the “Organisation”) which was established on 26
December 2007. The Organisation was registered at tax department regional office in Zugdidi, Georgia with the
registration number - 220411132,

The Orga:hisation conducts its business under the Law on Microfinance Activity and is supervised by the National Bank
of Georgr:a (“NBG”).

The supreme governing body of the Organisation is the General Meeting of Shareholders. The supervision of the
Organisation’s operations is conducted by the Supervisory Board, members of which are appointed by the General
Meeting (%Jf Shareholders, Daily management of the Organisation is carried out by the Board of Directors appointed
by the Supervisory Board,

As the Or{ganisation’s principal business activity Lazika Capital provides micro and small loans (up to GEL 100,000)
to custorrlwers in Georgia.

The Organisation’s head office is located on 59 Gamsakhurdia Street, Zugdidi, Georgia. Also, the Organisation had

18 brancljfles in major cities of western Georgia as at 31 December 2021 and 2020.
Detailed?information about the shareholders is disclosed below in Note 16, The Organisation had no ultimate
controlling party as at 31 December 2021 and 2020,

2. BASIS OF PREPARATION
STATEML’;NT OF COMPLIANCE

These ﬁrjancfa[ 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), which is also the
Organisation’s functional currency. Amounts in the financial statements are rounded in thousands, unless otherwise
stated. The reporting period for the Organisation is the calendar year from January 1 to December 31,

The prel:jaration 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

BASIS OFI MEASUREMENT

These financial statements have been prepared under the historical cost basis except for the derivative financial
instrumepts at fair value through profit or (oss,

|
GOING CONCERN

In detern!wining the appropriateness of the basis of preparation, the Mmanagement of the Organisation has considered
the irnpa;ct of the COVID-19 pandemic on the position of the Organisation at 31 December 2021 and its operations in
the future. The Mmanagement 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
Organisaéion in Georgia. Furthermore, management is not aware of any material uncertainties that may cast
significart doubt upon the Organisation’s ability to continue as a going concern. The management believes that the
going corcern assumption is appropriate for the Organisation.
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JsC MICR|0FINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO JI‘rHE FINANCIAL STATEMENTS

For the y_iear ended 31 December 2021
(In thousénds of Georgian Lari)

-

2. BASIS :0F PREPARATION (CONTINUED)
ADOPTIC!N OF NEW OR REVISED STANDARDS AND INTERPRETATIONS

_‘..-___—u—-____‘_‘—_.____u‘..._m_.__...‘__

a) New &tandards, interpretations and amendments effective from 1 January 2021
1

There haye been adopted some new standards and interpretations. Neither of interpretations and amendments have
material I‘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 s:tandards, interpretations and amendments not yet effective

There aré anumber of standards, amendments toistandards, and interpretations which have been issued by the |ASR
that are effective in future accounting periods that the Company has decided not to adopt early.

The follo_{uing amendments are effective for the period beginning 1 January 2022:
bnerous Contracts - Cost of Fulfilling a Contract (Amendments to |AS 37);
Property, Plant and Equipment: Proceeds before Intended Use (Amendments to |AS 16);

- _;fmnual Improvements to IFRS Standards 2018-2020 (Amendments to IFRS 1, IFRS 9, IFRS 16 and IAS 41)

References to Conceptual Framework (Amendments to IFRS 3).
The foliogﬂving 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)

Peferred Tax Related to Assets and Liabilities arising from a Single Transaction (Amendments to |AS 12).

In January 2020, the 1ASB issued amendments to |AS 1, which clarify the criteria used to determine whether liabilities
are classified as current or non-current, These amendments clarify that current or hon-current classification is based
on whetHer the Company 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
conversign 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 Januar* 2022. However, in May 2020, the effective date was deferred to annual reporting periods beginning on or
after 1 January 2023,

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

Other

The Orgahisation 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 MICROFINANCE ORGANISATION LAZIKA CAPITAL

NOTES TO ‘J’HE FINANCIAL STATEMENTS
For the year ended 31 December 2021

(In thousands of Georgian Lari)

3. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS
I

The Orgalfn'sation 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
assumptiéns. The estimates and assumptions that have a significant risk of causing a material adjustment to the carrying
amounts pf assets and liabilities within the next financial year are discussed below.

MEASUREMENT OF EXPECTED CREDIT LOSSES

over a given time horizon, the calculation of which includes historical data, assumptions and expectations of future
Liaas
conditions.

. Los% Given Default: LGD is an estimate of the loss arising on default. It is based on the difference between the
conitractual cash flows due and those that the lender would expect to receive, taking into account cash flows from
collJateraL

|
I
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 t@ exercise) the option to renew, or to terminate the (ease.

i
INCOME TAXES

During the ordinary course of business, there are many transactions and calculations for which the ultimate tax
determin_ tion is uncertain. As a result, the Organisation recognizes tax liabilities based on estimates of whether

its assessment of many factors including past experience and interpretations of tax law. This assessment relies on

estimatesf and assumptions and may involve a series of complex judgments about future events,

i
|
1
I
|
|
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J5C MICROFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2021

(In thousands of Georgian Lari)
s E ; -
4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT -

As a finahcial institution, the Organisation is eprsed to risks that arise from its use of financial instruments. This
note des¢ribes the Organisation’s objectives, policies and processes for managing those risks and the methods used
to measu_‘xe 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 hpproxfmate to their fair value,

{

GENERALF. OBJECTIVES, POLICIES AND PROCESSES

The manégement has overall responsibility for the determination of the Organisation’s risk Mmanagement objectives
and polidies 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 organisations
finance f;unct}'on.

. :‘predit risk
+ Liquidity risk
. j\Aarket risk;
: Currency risk

- 1 Interest rate risk
|

CREDIT RflSK

Credit risk is the risk of financial loss to the Organisation if a Ccustomer or counterparty to a financial instrument fails
to meet jts contractual obligations. Exposure to credit risk arises as a resylt of the lending and other transactions
with counterparties giving rise to financial assets,

importange similar to any Micro Financing Organisations (MFO) risk management process. To avoid significant
financialfdamage Caused by this risk the Organisation uses varioys methods to identify and manage them effectively.
|

The Orga_'nisation has policies and procedures for the Mmanagement of credit €xposures, including the establishment
of Crediq' Committees, the analytical bodjes responsible for analysing the information in the loan applications,
assessingand reducing the credit risks. The credit policy (in the form of a Credit Manual) is reviewed and approved
by the Bq"ard of Directors.

The cred!t policy establishes:

. %Procedures for reviewing and approving loan credit applications;

. j‘v‘.ethodology for the credit assessment of borrowers;

. ;\Aethodology for the evaluation of collateral;

. Fredit documentation requirements;

. Frocedures for the ongoing monitoring of loans and other credit exposures.
The Cred!it Committee is authorized to make the final decision about financing or rejecting the loan applications.
The loans presented to the Committee for approval are based on limits established by the credit policy.

Accuracyj’and correctness of information presented to the Credit Committee is the responsibility of the credit officer,

who fills in the initial application after the dye scrutiny of the applicant’s business and its credit risks through the
use of scrn’ng models and application data verification procedures,

| Page 12 of 44
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Jsc MICWOFINANCE ORGANISATION LAZIKA CAPITAL
NOTES To THE FINANCIAL STATEMENTS

For the yléar ended 31 December 2021

(In thousands of Georgian Lari)

—

4, FINAN:CIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

Eventually the Credit Committee members assess'the application against the established criteria (applicant’s credit
history, financial condition, competitive ability, etc.).

monitorir;ﬁg of loans is also performed by the Monitoring Department. For timely response to potential risks,
monitoring results are presented to the top management on monthly basis. The monitoring system helps to manage
credit risks and to minimize them in a timely manner.

Exposurelto credit risk is also managed, in part, by obtaining collateral and personal guarantees.

Apart from individual customer analysis, the credit portfolio is assessed by the Risk Department with regard to credit
concentration and market risks.

The maximum exposure to credit risk is generally reflected in the carrying amounts of financial assets in the
statemeﬁi't of financial position. 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) 13,023 11,522
Loans; to customers 62,994 53,562
Othe( assets 78 -
: 76,095 65,084

The Orgabisation's credit exposure related to loans to customers is disclosed in Note 11,
| i

Credit riLk grades

!
The Orgahisatfon allocates each exposure to a credit risk grade based on a variety of data that is determined to be
predictive of the risk of default and applying experienced credit judgment. Credit risk grades are defined using
qualitative and quantitative factors that are indicative of risk of default. These factors vary depending on the nature
of the exposure and the type of borrower.
Each exppsure is allocated to the credit risk grade at initial recognition based on available information about the

borrower. Exposures are subject to ongoing monitoring, which may result in an exposure being moved to a different
credit ris_i( grade. :
|

Upon disbursement of a loan, an exposure score is assigned based on the predetermined criteria, which is later
reflected in grades,

Grades ulpon disbursement of a loan:
A > 295 scores

B %z 260-295 scores

C i 260 scores

C1 riot applicable (seasonal loans, to which irating is not applied)

Grades lr’l case of arrears;
C3 J 1-30 day arrears
D >,r 31-60 day arrears
D1 1 61-90 day arrears
D2 3' 91-120 day arrears
D3 :‘i' 121-180 day arrears
E 1 181 day arrears

sedan.
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS
For the ypar ended 31 December 2021

(In thousénds of Georgian Lari)

4, FINAN;;CIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)
Grades fcfn' restructured loans:
R1 current restructuring and restructuring for 1-90 day arrears

R2 refstructuring for arrears >90 days

Default érades

Default g;rades are represented by D2, D3, E, R2 categories.

i

Watch lo:ans:

Cc2 categbry is represented by the loans, which have awarded of grades D and D1 due to past arrears but have no
delinquency any more, R1 (see the rule below) and the loans, which have been transferred to grade C2 by the Risk
Departmq}nt in accordance with the special rules given below (scores do not apply here).

Grade cf{anges

Any loansI from C3 grade, which is no longer in arrears, move to A, B, C and C1 grades.

If loans ffrom D and D1 grades are no longer in arrears, they move to C2 grade. In case of arrears, a loan goes back
to the relevant grade.

decision énd by the will of the client refinancing may be applied though disbursement of a new loan. Such loan is
assigned to C2 grade right upon its disbursement.

D2, D3, E and R2 loans permanently remain in the given grades, Until the overdue balance is not fully covered.

In case of parallel loans, the following rationale applies:

. If a client has at least one delinquent loan, all of the loans of the client will fall into the grade, having
the largest ECL rate out of the existing loans.

* If aclient has at least one restructured loan, all the loans of the client should be included in the
restructuring grade. Restructuring takes over delinquency. Therefore, if a client has 1 restructured loan
and 1 - delinquent, both of them will belincluded in the restructuring grade.

| ‘
G I]f a client has parallel loans with none of them being delinquent, restructured or included in C1, €2
categories, all of them should be awarded the grade, which has been assigned to the loan most recently

recently disbursed loan,

]

* If aclient has parallel loans with none of them being delinquent or restructured and meantime, with one
pf them being in grade €1, C1 loan should also be awarded the grade, which has been assigned to the
}oan most recently disbursed (except of this loan).

* If aclient has parallel loans with none of them being delinquent or restructured and meantime, with one
of them being in grade C2, all the loans of the client should be awarded C2 category.

In case n'; increased risks are detected with respect to A, B, C and C1 loans, they may be transferred to €2 grade
based onthe following groups:

. :Loan officer;

. Pranch :

. Location (city; region);

. tlient sub-sector (livestock, greenhouses, internal transportation and etc.);
. it\ny specific loan;

. ;Any specific client,

j : Page 14 of 44
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JsC MICHOFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS
For the y;ear ended 31 December 2021

(In thousénds of Georgian Lari)

4. FINAN@AL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

Recomméndation on transfer of loans to C2 grade by the given groups is made by the Risk Department of the
Organisation based on respective analysis and approval by the Executive Board. The following circumstances should
serve as ? basis for the recommendation:

*  Expected low yield or low prices on certain agricultural crops;
[}
»  Expected financial shocks and volatility is some business sector;

. ;F'xpected high risks in a certain branch, where internal fraud has been identified.

Change df grade also occurs for refinancing of a loan; upon disbursement of a new loan, rating is calculated based
on updated information.

A, B, C and C1 grade loans, which have been transferred to C2 grade, go back to their original grades if the above-
mentione.?d risk factors no longer exist.

D and D1Ego back to their original grades based on days in arrears.

Incorporl:tion of forward-looking information

|
The Organisation incorporates forward-looking information into both: its assessment of whether the credit risk of
an instrument has increased significantly since its initjal recognition and its measurement of ECL (expected credit
loss). |

The Organisation has identified and documented the key drivers of credit risk and credit losses for ‘the portfolio
using an Fnalysis of historical data, has assessed impact of macro-economic variables on probability of default and
recoveryjrate. The following macro-economic varijables were involved in the analysis:

]
*  Real growth rate of GDP of Georgia;
* |nflation rate;

° Monetary policy interest rate;

Probability of default (PD)

PD estimates are estimates al a certain date, which are calculated based on statistical rating
models. jf 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
prepaymgnt rates. PDs are calculated based on three-year average and then 1-year and lifetime PDs are derived by
extrapola?‘ting using migration matrices.

As at [iecember 31, 2021, 10% increase/(décrease) in average PD per each segment results in ECL
increase/l(decrease) by 6.5% that represents GEL 81/(81) thousand.

As  at Q'ecember 31, 2020, 10% increase/(decrease) in average PD per each segment results in ECL
éncrease/l(decrease) by 5% that represents GEL 51/(51) thousand.

Loss givq'n default (LGD)

LGD is thfe magnitude of the likely loss if there is a default. The Organisation estimates LGD parameters based on
the histo‘Fy of recovery rates of claims against defaulted counterparties. The LGD model considers cash recoveries
only. LGQ 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 per each segment results in
ECL incréase/(decrease) by 10% that represents GEL 125/(125) thousand.

As at becember 31, 2020, 10% increase/(decrease) in average LGD per each segment results in
ECL incr@ase/(decrease) by 10% that represents GEL 102/(102) thousand.
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL

NOTES TO THE FINANCIAL STATEMENTS

For the y%ar ended 31 December 2021

(In thousands of Georglan Lari)

4, FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

Credit quahty of loans to customers

The fotloWlng tables provide inform

2021:

Risk ran[:ﬂ'ng
Agricultyre
loans !

A

B
C
C1
Cc2
3
D
D1
D2
D3
E
R1
R2

i
|
|
Risk ranking
Trade and
servfces_{
loans
A

B
C
C1
2
C3
D |
D1
D2

D3 |
E
R1 |
R2 |

Stage

Stage

"
1
1
1
1
1
2
2
3
3
3
2
3

ation on the credit; quality of loans to Customers by sectors as at 31 December

Stage 1 Stage 2 Stage 3
12. Lifetime Lifetime ECL

Gross HahER ECL - not ECL - Total Net allowance

loans ECL .cred.‘tt— credit- ECL loans to gross

impaired impaired loans% *
9,773 (80) i - (80) 9,693 0.82%
15,182 (137) - (137) 15,045 0.90%
7,113 (66) (66) 7,047 0.93%
16 - - 16 0.00%
22 - 22 0.00%
179 (42) (42) 137 23.46%
81 (32) (32) 49 39.51%
104 (46) (46) 58 44.23%
96 (63) (63) 33 65.63%
127 - (83) (83) 44 65.35%
21 - (10) (10) 1 47.62%
1,035 (17) - (17) 1,018 1.64%
12 (6) (6) 6 50.00%
33,761 (325) (95) (162) (582) 33,179 1.72%
Stage 1 Stage 2 Stage 3
12 Lifetime Lifetime ECL

Gross HibiE ECL - not ECL_- Total Net allowance

loans ECL ‘credlt- credit- ECL loans to gross

- impaired impaired loansy *
6,872 (56) (56) 6,816 0.81%
12,084 (113) (113) 11,971 0.94%
7,530 (69) (69) 7,461 0.92%
17 17 0.00%
28 - 28 0.00%
94 (22) (22) 72 23.40%
56 - (25) (25) 31 44.64%
71 (34) (34) 37 47.89%
122 (79) (79) 43 64.75%
57 (38) (38) 19 66.67%
282 (97) (97) 185 34.40%
1,504 (69) (69) 1,435 4.59%
14 (4) (4) 10 28.57%
28,731 (260) (128) (218) (606) 28,125 2.11%
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4, FINAN?CIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

Risk rankmg
Manufacturi

ng
loans

A
B
C
C1
C2
C3
D
D1
D2
D3
3
R1
R2

Stage

e T O O - T Y

Stage 1 . Stage 2 Stage 3
12- . Lifetime Lifetime ECL
Gross HiGHER ECL - not ECL‘- Total Net allowance
loans ECL .credllt- _cretﬁt- ECL loans to gross
impaired impaired loans%
431 431 0.00%
684 (1) (1) 683 0.15%
473 (1) (1) 472 0.21%
0.00%
- 0.00%
5 5 0.00%
14 (1) (1) 13 7.14%
4 0] 1) 3 25.00%
22 (11) (11) 11 50.00%
10 (7) (7) 3 70.00%
67 (39) (39) 28 58.21%
41 41 0.00%
1,751 (2) (2) (57) (61) 1,690 3.48%

Credit quality of loans to customers

The following tables provide information on the

2020:

Risk rani(ing
Agricu[ture

loans
A
B
C
1
C2
C3
D
D1
D2
D3
E
R1
R2

i

Stage

9

1
1
1
1
1
2
2
3
3
3
2
3

credit quality of loans to customers by sectors as at 31 December

Lifetime Lifetime ECL

12- ECL - not ECL - allowance

Gross month credit- credit- Total Net to gross

loans ECL impaired impaired ECL loans loans% *
9,55 (66) (66) 9,490 0.69%
10,204 (78) (78) 10,126 0.76%
6,495 (49) . (49) 6,446 0.75%
4 4 0.00%
25 - 25 0.00%
117 (23) (23) 94 19.66%
156 (55) (55) 101 35.26%
3 (16) (16) 19 45.71%
53 (36) (36) 17 67.92%
113 (78) (78) 35 69.03%
37 (17) (17) 20 45.95%
1,364 (18) (18) 1,346 1.32%
5 (4) (4) 1 80.00%
28,164 (216) (89) (135) (440) 27,724 1.56%
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4. FINAN:CIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)

Risk ran} ing
Trade and

services!

loans
A
B
C
C1
C2
3
D
D1
D2
D3
E
R1
R2

Risk ranking
Manufacturing

Loans
A
B
C
C1
C2
C3
D
D1
D2
D3
E
R1
R2

i
i
i

Stage

W N W oW NN s s o s

Stage
1

1
1
1
1
1
2
2
3
3
3
2
3

Lifetime Lifetime ECL
12- ECL - not ECL - allowance
Gross month credit- credit- Total Net to gross
loans ECL impaired impaired ECL loans loans% *
8,355 (65) (65) 8,290 0.78%
7,496 (67) (67) 7,429 0.89%
5,419 (45) (45) 5,374 0.83%
20 . 20 0.00%
2 2 0.00%
93 (17) - - (17) 76 18.28%
56 (20) (20) 36 35.71%
39 (19) (19) 20 48.72%
47 (33) (33) 14 70.21%
156 (98) (98) 58 62.82%
176 - (63) (63) 113 35.80%
2,852 (108) - (108) 2,744 3.79%
42 (20) (20) 22 47.62%
24,772 (194) (147) (214) (555) 24,217 2.24%
Lifetime Lifetime ECL
12- ECL - not ECL - allowance
Gross month credit- credit- Total Net to gross
loans ECL impaired impaired ECL loans loans%*
560 560 0.00%
559 (1) 4] 558 0.18%
357 357 0.00%
0.00%
. 0.00%
9 - 9. 0.00%
1 1 0.00%
1 - 1 0.00%
0.00%
4 (3) (3) 1 75.00%
75 (25) (25) 50 33.33%
84 - 84 0.00%
1,650 (1) . (28) (29) 1,621 1.76%
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO ];'HE FINANCIAL STATEMENTS
For the y?aar ended 31 December 2021

|
(In thousands of Georgian Lari)

4. FINANCIAL INSTRUMENTS - RISK MANAGEMENT (CONTINUED)
MARKET RISK

Market rifsk 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

g - 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.

)
The Orga!ﬂ'sation‘s exposure to foreign currency exchange rate risk as at 31 December 2021 is presented in the tables
below:

Financi:‘al assets / GEL usp EUR
Cash !and cash equivalents 3,684 9,233 131
Loans/ to customers 62,994 : -
Otherf assets ' 64 14

Total fipancia[ assets 66,742 9,247 131

|
FinanciFl liabilities

Borrolwings | | 16,042 49,415

Financial liabilities at fair value i 239

through profit or loss

Lease liabilities 177 935

Other liabilities 77 : -
Total financial liabilities 16,296 50,589 i
Open b*plance sheet position i 50,446 (41,342) 131

i
The Orgahisation’s exposure to foreign currency exchange rate risk as at 31 December 2020 is presented in the tables
below:

i
Financial assets GEL uso EUR

Cash and cash equivalents 1,048 7,455 3,068
Loans! to customers 53,562 : - :
Total financial assets 54,610 7,455 3,068

Financial liabilities

Borrojvings 10,145 42,237 3,041
Financial liabilities at fair value ) 237
through profit or loss
Lease liabilities 227 1,311
Other% liabilities 156 . -
Total ﬁ{‘lancial liabilities 10,528 43,785 3,041
| .
]
Open balance sheet position 44,082 (36,330) 27
]
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J5C MJCFQ"OFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS
For the yféar ended 31 December 2021

(In thousands of Georgian Lari)

4 (GEL / USD) (GEL / EUR)

Sensitiv:ity of the fluctuation of the market I
exchange rates 2021 2020 2021 2020

20% increase (8,221) (7,219) 26 5

20% decrease 8,221 7,219 (26) (5)
Effect 4\’ swap contracts:

20% ir#crease 8,280 7,247

20% d;ecrease (8,280) (7,247) - -
AccumLIJIlated effect: :

20% increase 59 28 26 5

20% d:ecrease | (59) (28) (26) (5)

1

The analysis assumes that all other variables, in particular interest rates, remain constant.

- INTEREST RATE RISK

Interest fate 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 assefs and liabilities,

The table below summarises the Organisation’s exposure to interest rate risks. The table presents the aggregated
amounts of the Organisation’s interest-bearing financial assets and interest-bearing financial liabilities at carrying
amounts J‘as at 31 December 2021 and 2020:

| 31 December 31 December
i 2021 2020
Total[interest-bearing financial assets 74,899 61,296
Total;interest-bearing financial ljabilities (65,457) (55,423)
Net int?rest sensitivity gap 9,442 5,873

The infor[nation about maturities of interest-bearing financial assets and interest-bearing financial liabilities is given
in lfquidiFy risk quantitative disclosures above,

The Orga}ﬂ'sation performs analysis of interest rate risk sensitivity,

Organisation’s all interest-bearf’ng assets and liabilities are at fixed interest rates, therefore market interest rate
| . P
fluctuations do not affect the Organisation's income or expenses.

i
i
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(In thousands of Georgian Lari)

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
sufﬂdciently; and i

« To &omply with the capital requirements set by NBG and borrowers.
+ To #rovide 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 undeflying assets.

In order to maintain or adjust the capital structure, the Organisation may adjust the amounts of dividends paid to
shareholders, return capital to shareholders, issue new shares, or sell assets to reduce debt. According to the
Organisation’s policy dividend declaration occurs when entity’s total comprehensive income for the year exceeds
GEL1,050. In this case amount exceeding abovementioned threshold can be distributed as dividend based on
sharehol%ers’ decision, but distributed dividend should not exceed 30% of periods total comprehensive income at
the same time,

The Orgénisation is also subject to minimum capital requirements established by covenants stated in loan
agreements which are given below:

Covenaﬁts imposed by the lenders 2021 2020
Un-hedged Foreign Exchange Exposure Ratio <10% -10%<x<10%
Cost td Income Ratio 1 <50% <60%
Capital adequacy ratio ' >14,5% '>12.5%
Negative Pledge <25% <50%
PAR (30) + rescheduled <=5% <12%
WO Rap’o (Write-off) <4% <6%
Open Credit Exposure Ratio (OCER) ; <10% <30%
PAR (3{)} + rescheduled +WO (Combined ratio) <12%

Operatiional Self-Sufficiency Ratio >100%
Liquidi;y Ratio ; >19% -
Risk Cdverage ratio >50% .
ROA ! >=2% -
Debt té Equity <5.00
Maturity Gap Ratio <50%

Organisation is in a breach of following covenants Requirement Actual

Debt t Equity <5.00 5.11

i

The Orgahisation was in a breach of one covenant as at 31 December 2021. Possible consequences of non-compliance
with covenant is disclosed in Note 17 and Note 19.

Page 22 of 44




i
i
i

JSC MICR:OFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO THE FINANCIAL STATEMENTS
For the y:Ear ended 31 December 2021

!

(In thousénds of Georgian Lari)

—_—
5. NET gINTEREST INCOME
Interesl; income is arising from: 2021 2020
Loansf to customers 15,501 13,148
Modification effect 209 (209)
Placeg'nents with banks 43 42
! 15,753 12,981
Interest expense is arising from:
Borrofwings from foreign financial institutions (3,697) (3,415)
Borroﬁwings from local banks (813) (579)
Lease liabilities (100) (124)
; (4,610) (4,118)
!
Net interest income 11,143 8,863

I

Comparaﬁve information is reclassified to conform to the presentation of 2021, The Organisation has reclassified

commissipn expenses of GEL134 from fee and commission expenses to interest expenses. The management believes

that suchl‘ classification reflect more accurate disclosure of economic substance of the transaction.

|
6, PEN;;\LTIES AND FINES INCLUDING OTHER INCOME

: 2021 2020
Penalties and fines 595 398
Other 235 168

| 830 566
| ;

7. SAL#MESANDOTHEREMPLOYEEBENEHTS

| 2021 2020
Salaries (4,675) (4,229)
Other, benefits (76) (74)
i (4,751) (4,303)
!nformatffon about key management remuneration is disclosed in Note 18,
|
8. OTHER OPERATING EXPENSES
| 2021 2020
Consylting services* (274) (279)
Securjty (196) (176)
Transportation (162) (135)
Comrr}unication (153) (132)
Utilities (134) (109)
Office supplies (94) (79)
Court| fees (61) (64)
Tax expenses other than income tax (41) (43)
Bank charges (42) 31)
Other, (86) (66)
‘ (1,243) (1,114)

*Consultihg services include audit fees with total amounts of GEL55 thousand a

ended 31; December 2021 and 2020, respectively.

nd GEL49 thousand for the years

|
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(M_ousénds of Georgian Lari)

9. TAXATION
; Credited Credited
; At 31 (charged) to At 31 (charged) to At 31
Temporary differences at December the Income December the Income December
arate cff 15% due to: 2019 Statemen_t 2020 Statement 2021
Loans to customers 73 (117) (44) 172 128
Property and equipment (111) (203) (314) 306 (8)
Intangible assets (2) - (2) (1) (3)
Right,of-use assets (208) 25 (183) 47 (136)
Lease Liabilities 230 1 231 (64) 167
Tax l(f?ss carry forward - 258 258 (258) -
‘ (18) (36) (54) 202 148

i

On 12 J 'ne 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 gand a 15% corporate tax rate on distributed earnings starting from 1 January 2023, instead of 1 January
2019 as Rreviously enacted in 2016. The change had an immediate impact on deferred tax asset and deferred tax
liability palances attributable to previously recognised temporary differences arising from prior periods. The
Organizaﬁon 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 liabilities
arising orj items charged or credited to the income statement during the same period, which it expects to be realised
before 1 January 2023,

i
Income t?x expense comprises the following:

i 2021 2020
Current income tax (141) -
Effecf of temporary differences 202 (36)

Income%tax expense 61 (36)

Reconciligtion of the income tax expense based on statutory rate with actual is as follows:

I : 2021 2020
Profit/(}oss) before income tax 987 (281)
Applicable tax rate 15y 15%
Theoretical income tax benefit/(expense) ‘ (148) 42
Effect of permanent differences | 209 (78)
incomeftax expense 61 (36)

i
|
{
|
i
|
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10. CASH AND CASH EQUIVALENTS

| . 31 December

31 December

i 2021 2020
Cash bn hand ! 25 49
Cash at bank in Georgian Lari 3,528 859
Cash %at bank in foreign currencies 8,377 6,875
Cash jn transit 152 164
Restrfcted cash : 966 3,624

| 11,571

As at 31 [Iﬁecember 2021 and 2020 the majority of the Organisation’s cash in banks is with banks rated by Fitch Ratings

as B (short-term rating), BB- (long-term rating), with stable outlook.

Cash and?cash equivalents distribution by currency is disclosed in Note 4,
11. LOANS TO CUSTOMERS

31 December

31 December

2021 2020
Origir?ated loans to customers 64,225 54,345
Accrued interest 18 450
Modification loss . (209)
Less: #expected credit losses (1,249) (1,024)
5 62,994 53,562
Analysis by sector:
Agriculture 33,761 28,164
Trade and services 28,731 24,772
Manu acturing 1,751 1,650
Gross loans to customers 64,243 54,586
Less: jlexpected credit losses (1,249) (1,024)
Total lc:ans to customers : 62,994 53,562

31 December 2021

i Gross Loans ECL Net Loans
Agrictlture 33,761 (582) 33,179
Tradg and services 28,731 (606) 28,125
Manufacturing 1,751 (61) 1,690

| — Gam T e 62,994

|

‘E 31 December 2020

Gross Loans ECL Net Loans
Agricylture 28,164 (440) 27,724
Tradg and services 24,772 (555) 24,217
Manufacturing 1,650 (29) 1,621

‘ 54,586 (1,024) 53,562
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|
11. LOAI‘J»'IS TO CUSTOMERS (CONTINUED)

Loans to customers were issued to customers under the following collaterals:

Thirdgparty personal guarantees
Unsecrured

Real éstate

Movalj}ule property, including vehicles

|
Thirdjparty personal guarantees
Unset,;ured
Real ?state
Movable property, including vehicles
|

The Organisation has established internal policy for issuing collatera
property, transport facility and personal guarantees. Requirements
value ratiio. Maximum ratio for LTV is 85%. This ratio is referred t

maximurr) 80% of fair value of pledged collateral.

31 December 2021

Gross Loans ECL Net Loans
40,750 (514) 40,236
14,108 (536) 13,572

9,340 (199) 9,141

45 45

64,243 (1,249) 62,994
31 December 2020

Gross Loans CL Net Loans
35,249 (432) 34,817
11,415 (382) 11,033

7,854 (209) 7,645
68 (1) 67
54,586 (1,024) 53,562

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

lized loans. Loans are pledged with mortgage
for collateral is determined by using loan-to-
o the collateral’s discounted value, which is

12-month Lifetime ECL - not Lifetime ECL -
| ECL credit-impaired credit-impaired Total
| _ (Stage 1) (Stage 2) (Stage 3)

At the beginning of the year 411 236 377 1,024
New L;oans originated 471 109 185 765
Transfer to Stage 1 5 (5)

Trans:fer to Stage 2 (2) 2 - -
Trans,i‘er to Stage 3 (4) (9) 13 -
Repaid loans (282) (70) (63) (415)
Writeroffs (453) (334) (331) (1,118)
Recm}eries of previously written off 50 50
Net other measurement of ECL 441 296 206 943
At the end of the year 587 225 437 1,249

i
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1. LOAI}flS TO CUSTOMERS (CONTINUED)

Respecti\}e movements in the gross carrying amounts of loans to customers for the year ended 31 December 2021
are as follows:

: 12-month Lifetime ECL - not Lifetime ECL -
i ECL credit- impaired credit-impaired Total
i (Stage 1) (Stage 2) (Stage 3)

At the I?eginning of the year 49,290 4,588 708 54,586
New L"oans originated 70,993 686 410 72,089
Transifer to Stage 1 19 (19) - -
Transfer to Stage 2 (175) 175 = -
Transfer to Stage 3 (190) (12) 202 -
Repaid loans (58,842) (1,976) (233) (61,051)
Write}offs (623) (539) (467) (1,629)
Recowferies of previously written off - - 205 205
Net oither changes 31 7 5 43

At the ?nd of the year 60,503 2,910 830 64,243

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

| 12-month Lifetime ECL - not Lifetime ECL -
! ECL credit- impaired credit-impaired Total
i __(Stage 1) (Stage 2) (Stage 3)

At the beginning of the year 425 51 263 739
New loans originated 297 130 9 523
Transfer to Stage 1 1 (1) - -
Trans:?er to Stage 2 (36) 36 - -
Transjfer to Stage 3 (5) (1) 6 -
Repaid loans (262) (24) 405 119
Write-offs (578) (108) (662) (1,348)
Recm?eries of previously written off ! = 24 24
Net other measurement of ECL 569 153 245 967

At the Jland of the year 411 236 377 1,024

!

| |
Respective movements in the gross carrying amounts of loans to customers for the year ended 31 December 2020
are as follows:

12-month Lifetime ECL - not Lifetime ECL -
i ECL: | credit- impaired credit-impaired Total
F (Stage 1) (Stage 2) (Stage 3)

At the beginning of the year 48,525 156 572 49,253
New loans originated 44,663 2,136 220 47,019
Trans;l‘er to Stage 1 3 (3) - -
Transfer to Stage 2 (2,936) 2,936 - -
Trans:fer to Stage 3 (295) (1) 296 -
Repailld loans (40,323) (628) (138) (41,089)
Writeroffs (752) (146) (260) (1,158)
Recoveries of previously written off i- . - 78 78
Net other changes 405 138 (60) 483

At the end of the year 49,290 4,588 708 54,586
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11. LOAP?JS TO CUSTOMERS (CONTINUED)

Analysis I;)y credit quality of the originated loans to customers according to the agreement as at 31 December 2021
is as follows:

31 December 2021

1

i | : Gross Loans ECL Net Loans
Loans}g without individual sign of impairment 60,226 (523) 59,703
less tfwan 30 days overdue 279 (65) 214
30 to ;!60 days overdue 152 (58) 94
60 t0'90 days overdue 190 (80) 110
90 to 180 days overdue 422 (283) 139
Over I"IBO Days 369 (144) 225
Restr‘.lctured* : 2,605 (96) 2,509

: 64,243 (1,249) 62,994

Analysis E'y credit quality of the originated loans to customers according to the agreement as at 31 December 2020
is as follgws:

E 31 December 2020

! Gross Loans ECL Net Loans
Loans; without individual sign of impairment 49,082 (373) 48,709
less than 30 days overdue 219 (40) 179
30 to 60 days overdue 213 (75) 138
60 to,90 days overdue 75 (34) 41
90 to {180 days overdue 360 (249) 111
Over 180 Days 290 (104) 186
Restrictured* 4,347 (149) 4,198

| 54,586 (1,024) 53,562

|
*Restrucq‘ured loans include loans which are restructured according to the Organisations' standard procedure. Also,

it includes current loans with amount of GEL1,849, which are modified due to the clients’ requests impacted by
Covid-19;restri’ctions (with grace periods up to two months), amount of the loans at the end of the 2021 is GEL792.
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12. 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 lease of the head office is obtained from different third parties. The renewal option is implied
through ¢ustoma:y business practices. Remaining lease terms are defined as up to four years. Lease payments for
these spaces are fixed over the lease term and are denominated in USD and GEL. Incremental. borrowing rate used
by Organ]sation in accounting for leases are 6.90% and 13.45% annually for each lease, according to their currencies.

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

2021 2020
At the Beginning of the year 1,222 1,388
Additions 28 154
Amor;tisation o (343) (320)
At the Tnd of the year 907 1,222
Lease Iialbflities can be presented as follows:
i 2021 2020
At the ll"eginning of the year 1,538 1,533
Additjons | 28 ' 155
Interest expense 100 122
Lease«: payments (490) (440)
Foreign exchange movements (64) 168
At the end of the year 1,112 1,538

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.

|
|
|
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JsC MiCl{OFINANCE ORGANISATION LAZIKA CAPITAL
NOTES TO Ji'HE FINANCIAL STATEMENTS

For the y;ear ended 31 December 2021

(In thousands of Georgian Lari)

14. BORROWINGS

31 December 31 December

2021 2020
Origirjated borrowings ; 64,656 . 54,843
Accru:red interest 801 580
; 65,457 55,423

BreakdovJ{'n of borrowings by current and non-current portions can be presented as follows:
i

31 December 31 December
! 2021 2020
Current borrowings:
Unsecured borrowings from financial institutions 22,023 21,257
Securéd borrowings from financial institutions 6,007 7,625
Non-cu%rent borrowings:
Unsed'ured borrowings from financial institutions 37,427 26,541
Total borrowings 65,457 55,423

The Orga‘!nisation has borrowed funds from local and international financial institutions as in National currency as
well as ir] US Dollar. Loans from the international financial institutions are not secured. Loans from the local banks
are secufed with Organisation's property and equipment with carrying amount GEL 998 thousand and the loan
portfolioiwith amount of - GEL 9,500 thousand and USD1,500 thousand.

|
Interest rates for USD borrowings were distributed from 6.28% to 9% and from 6.4% to 8.6% during the 2021 and 2020
years, respectively. Interest rates for borrowings in GEL were distributed from 11% to 13.9%. Also, the Organisation
has borrawed funds from international financial institutions in EUR with interest rate of 6%.

{
Informati:on about covenants imposed by the lenders is disclosed in Note 4.
Contractual maturity and currency analysis of borrowings is disclosed in Note 4.

Monetary and non-monetary changes in borrowings, which is comprised by financial activities, can be presented as
follows: |

2021 2020
At 1 January 55,424 42,031
Cash flows 8,436 3,564
Non-cash flows: 1,597 9,828
Interest accruing in period 4,510 3,994
Effects of foreign exchange (2,913) 5,834
At 31 December 65,457 55,423

!
15. FINAiNCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS

Financialé instruments at fair value through profit or loss comprise foreign currency swap contracts. Swaps are

contractual agreements between two parties to exchange streams of payments over time based on specified notional
| s i

amounts at a specified date and exchange rate.

The undilscounted contractual amounts outstanding as at 31 December 2021 and 2020 with maximum one month
remaining maturity, were GEL41,399 and GEL36,236 respectively. The resultant unrealised gains and losses on these

unmatured contracts are recognized in profit or loss and in financial instruments at fair value through profit or loss,
as appropriate.
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|
16. SHARE CAPITAL

i

i 31 December 2021 31 December 2020
Percentage of Number Nominal Percentage of Number Nominal
Shareholder total shares of shares value total shares _of shares value

Shengﬁ':lia Besik 30.7% 57,500 1,150 30.7% 57,500 1,150
Dolidze Vakhtang 20% 37,500 750 20% 37,500 750
Tskhadaia Eliso 9.3% 17,500 350 9.3% 17,500 350
Dzned'dze Vasil 5.3% 10,000 200 5.3% 10,000 200
Petra Dina Taams 5.3% 10,000 200 5.3% 10,000 200
Other 17.5% 32,750 655 17.5% 32,750 - 655
ﬁrcaij%rz;k:hgfei')tal 11.9% 22,250 445 11.9% 22,250 445

I 100.0% 187,500 3,750 100.0% 187,500 3,750

|
* Other sbarehoiders do not own more than 5% of ishares individually.

! 31 December 2021 31 December 2020
Shares in issue with nominal value of Number of Value of Number of Value of
GEL 20 each shares shares shares shares
Ordfn"ary shares owned by all sharehalders 187,500 3,750 187,500 3,750
Less: itreasury shares (22,250) (445) (22,250) (445)
Total number and value of share capital 165,250 3,305 165,250 3,305

17. COMEMITMENTS AND CONTINGENCIES

LITIGAT[PN

In the oréjinary 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
receivabje from such customers (including accrued interest and other charges).

Asitisn ot certain that all the customers will meet the repayment obligations, the Organisation recognises provision
for impairment for such loans, as disclosed in Note 11.

|
COMPLIAENCE WITH COVENANTS

The Organisation is subject to certain covenants related primarily to its borrowings. Non-compliance with such

covenants may result in negative consequences for the Organisation including growth in the cost of borrowings and
declaration of default.

The Orga’nisation was in a breach of one covenant as at 31 December 2021. Information about compliance with
covenanti‘s after the reporting period is provided in Note 19.

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
Managerrl‘ent Report at the date of issue of the financial statements.

|
]
|
|
i
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18. TRAli‘ISACTIONS WITH RELATED PARTIES

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

a) Parties that directly, or indirectly through one or more intermediaries: control, or are controlled by, or are
un;der 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 control over the Organisation;

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

d) Pa_'rties 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 :rnerely the legal form. Details of transactions between the Organisation and other related parties are
disclosedé below.

Related ;}arty balances and transactions as and for the year ended 31 December 2021:

Key management Other related

I
F1nanc1ih! statement caption Shareholders personnel parties

Salarifes and other employee benefits (380) (286) (10)

Related ﬁarty balances and transactions as and for the year ended 31 December 2020:

Key management Other related
Shareholders personnel parties

Saiari:es and other employee benefits (367) (284) (10)

Financial statement caption

19. EVENTS AFTER THE REPORTING PERIOD
Changes in Georgia legislation

On 17 Fe} ruary 2022 the President of the National Bank of Georgia issued Order Ne14/04 “Approval of the Code of
Ethics fof 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
organisatliions 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.

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

Russia - Ukraine war
i

Russian féderation 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 Russi'fm government, Russian entities and Russian individuals by many jurisdictions may also affect entities, such
as a loss pf 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).
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19. EVENTS AFTER THE REPORTING PERIOD (CONTINUED)
! |

Managen{ent is unable to assess the impact (or potential impact) of this war on the Organisation’s opefations. 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.

Compliar{ce with covenants

As of Dec:?ember 31, 2021, the organization was in a breach of Debt to Equity ratio specified in one of the borrowers
Loan Agreement. The breach was caused due to the increased cash balances at the end of the year. However, the
mentioned ratio was in compliance after January 2022 and the borrower did not request from the Organization to
repay the loan or change the loan condition due to the breach. Moreover, in May 2022 the Organization received
additional loan of USD1,625 thousand from the same borrower.

| ;

20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
|

FINANCIAL INSTRUMENTS
|

INITIAL RECOGNITION

|
Financialassets 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 firfancial instruments are recognised initially, they are measured at fair value, adjusted, in the case of
instrumeﬁts not at fair value through profit or loss, for directly attributable fees and costs,

If the tra:nsaction price differs from fair value at initial recognition, the Organisation accounts for such difference
as follow?:

o if tri?e fair value is evidenced by a quoted price in an active market for an identical asset or liability (i.e., a
Lev{el 1 input) or based on a valuation technigue 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;

+ in all 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.

FINANCIAL ASSETS

|
Classification and subsequent measurement

On initia( 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).

FINANCI}:\L ASSETS AT AMORTISED COST

Financialfasset 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 tp impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified or
impaired.
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20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
FiNANCIéL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME
!

A financibl 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:

. Theg asset is held within a business model whose objective is achieved by both collecting contractual cash flows
andjselling financial assets; and !
|

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

FI'NANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

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

The Orgahisation's all financial assets are measured at amortised cost, except Derivative financial assets.
|
|

BUSINES§ MODEL ASSESSMENT
There aré three business models available under IFRS 9:

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

. tiold 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 ‘hold 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 busipess model is not assessed on an instrument-by-instrument basis, but at a higher level of aggregated
portfolioT’ 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 ‘Hnodel and the financial assets held within that business model are evaluated and reported to the key
managen':jent 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.

Financiai;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.

| i ;
SOLELY RAYMENTS OF PRINCIPAL AND INTEREST (SPPI)

If a finanj:ial asset is held in either to a Hold to Collect or a Hold to Collect and Sell business model, then assessment
to deterrhine 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 consi@stent 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
considerétion 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
arrangerent.

In assessihg whether the contractual cash flows are SPPI, the Organisation considers whether the contractual terms
of the firlancial 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.
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20. SUMA:AARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

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

DERECO(;ENITION OF FINANCIAL ASSETS

A financi%:—at 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:

. frhe rights to receive cash flows from the asset have expired, Or

. ﬁ'he 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
ésset, or (b) the Organisation has neither transferred nor retained substantially all the risks and rewards of
:l:he asset, but has transferred control of|the asset.

[

IMPAIRMFNT OF FINANCIAL ASSETS
Changes ;to the impairment estimation

IFRS 9 re!quires the Organisation to record ECL dn all 61’ its debt financial assets at amortised cost or FYOCI. The
allowance is based on the ECL associated with the probability of default in the next 12 months unless there has been

based onf’the change in the lifetime ECL.

Under IFF;{S 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 argé significant but for which there is no objective evidence of impairment available under the individual
assessment,

Collectfvély assessed loans are grouped on the basis of shared credit risk characteristics, collateral type and industry.
Three st%nge 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 summarjsed 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 re?mrting date, assuming that credit risk has not increased significantly after initial recognition, For those
ﬁnancialfassets with a remaining maturity of less than 12 months, a PD is used that corresponds to the remaining
maturity.; . )

Stage 2: !T he Organisation recognizes a credit loss allowance at an amount equal to lifetime expected credit losses
for thosej Financial Instruments which are considered to have experienced a significant increase in credit risk since
initial reftognition. This requires the computation|of ECL based on lifetime probability 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 losses, reflecting a Probability of Default (PD) of 100
% for those Financial Instruments that are credit-impaired.
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20, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Definitioé-; of default
The Orga:nisation recognizes default in the following cases:
. P\rrears including restructured loans >90 days
. pecease of a client
. irorce majeure, when a client becomes insolvent due to external factors beyond the control

The defir{ition 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 deﬁermining whether the risk of default on a financial instrument has increased significantly since initial
recognitipn, 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
Organisag’ion's historical experience and expert credit assessment and including forward-looking information.

The quarﬁtitative information is a primary indicator of significant increase in credit risk and is based on the change
in lifetin]'e PD by comparing:

. :the remaining lifetime PD at the reporting date; with

. he 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.

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

e The criteria are capable of identifying significant increases in credit risk before an exposure is in default;
0 ;l'he criteria do not align with the point in time when an asset becomes 30 days past due; and
. ?Fhere 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

obtainab‘e without undue cost or effort, which takes into consideration past events, current conditions and forecasts
of futureleconomic conditions.

The Orga}n‘sation 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 fanalysis of historical data, has assessed impact of macro-economic variables on probability of default and
recovery rate. The following macro-economic variables were analysed:

. Real growth rate of GDP of Georgia;
. inﬂation rate;

. Monetary policy interest rate.
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20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
i
Measurement of ECL
The key ﬂnputs into the measurement of ECL are the term structure of the following variables:

*  Probability of default (PD);
. i.oss given default (LGD);

|
*  Exposure at default (EAD).

These pafameters are generally derived from internally developed statistical models and other historical data. They
are adjuq'ted to reflect forward-looking information as described above.

Probabilfty of default (PD)
PD estimétes are estimates at a certain date, which are calculated based on statistical rating models.

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

PDs are dalculated based on five-year average and then 1-year and lifetime PDs are derived by extrapolating using
migration matrices.
|

Exposure at default (EAD)

Exposuref1 of default (EAD): The EAD represents an estimate of the exposure to credit risk at the time of a potential
default o;p:curring during the life of a financial asset. It represents the cash flows outstanding at the time of default,
considerihg expected repayments, interest payments and accruals discounted at the EIR.

|
Loss gdin default (LGD)

LGD is de§fined 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. LG i is calculated on a discounted cash flow basis using the effective interest rate as the discounting factor.

i

FINANCI}PL LIABILITIES

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

Other fir\.‘ancial liabilities are initially recognised at fair value net of any transaction costs directly attributable to
the issuejof 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, :rinterest expense includes initial transaction costs and any premium payable on redemption, as well as any
interest d)r caupon payable while the liability is outstanding.

DERECOéNITION OF FINANCIAL LIABILITIES

The Org?nisation derecognises financial liabilifies when, and only when, the Ofganisation's ob:ligations 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
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20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
OFFSETT‘ING !

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

FAIR VALUE MEASUREMENT

IFRS 13 requires certain disclosures which require the classification of financial assets and financial liabilities
measured at fair value using a fair value hierarchy that reflects the significance of the inputs used in making the fair
value measurement. The fair value hierarchy has the following levels:

. i_evel 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities;

. Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable; and

. f_evel 3 — Valuation techniques for which the lowest level input that is significant to the fair value
In'1easuremz=:nt is unobservable,

The tevelfin the fair value hierarchy within which the financial asset or financial liability is categorised is determined
on the be{sis of the lowest level input that is significant to the fair value measurement. Financial assets and financial
liabilities are classified in their entirety into only one of the three levels,

|

] "
Derivativg Financial instruments measured at fair value by the level 2 in the fair value hierarchy are presented in
Note 17.

|
FOREIGN; CURRENCY TRANSLATION

Items induded 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
GeorgianﬁLari (GEL), which is The Organisation’s functional and presentation currency.

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

Foreign eb(change 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 state!ment 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.

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

; | USD / GEL EUR / GEL
1

Exchange rate as at 31 December 2021 3.0976 3.5040
i

Exchange rate as at 31 December 2020 3.2766 4,0233

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.

|

|

I
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20. SUMI;AARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
LOANS Ti) CUSTOMERS AND OTHER RECEIVABLES

L
derivativp 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.

i
0ans to|customers and other receivables included in other assets in the statement of financial position are non-

|
Interest Income Recognition

For Financial Instruments in Stage 1 and Stage 2, the Organisation calculates interest income by applying the
EffectivelInterest 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 adI]usted EIR to the amortised cost of these purchased or originated credit-impaired assets.

\
DERIVATIVE FINANCIAL INSTRUMENTS

|
Derivative financial instruments included in financial assets at fair value through profit or loss or loss in the statement
of financial position comprise foreign currency forward contracts and currency swaps.

Derivatives are initially recognised at fair value on the date on which a derivative contract is entered into and are
subsequently re-measured at fair value. All derivatives are carried as financial assets when their fair value is positive
and as fir§ancial liabilities when their fair value is negative.

Changes ln the fair value of derivatives are recogﬁised immediately in profit or loss.
i
\

FROPER'liLY, EQUIPMENT AND INTANGIBLE ASSETS

Property; equipment and intangible assets are carried at historical cost less accumulated depreciation (amortisation)
and recognized impairment loss, if any. Depreciation (amortisation) is charged on the carrying value of property,
equipment and intangible assets and is designed to write off assets over their useful economic lives. Depreciation

(amortisation) is calculated on a straight-line basis at the following useful lives:
| .

Historid'al cost ‘Useful life (years)
Buildin"gs S 30-50
Leasehpld improvements Lease contract term
Vehicles 5

Office Fquipment 35
Furnitgre and fixtures 35
Accour]’ting and other software | 5

I i
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 valug in use. The intangible assets with definite useful lives are amortised on a straight-line basis over expected
useful lives.

BORROWJINGS

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

[

|
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20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
SHARE CAPITAL

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

|

DIVIDENDS

Dividendg!. 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.

|
TAXATION

The tax jexpense for the year comprises current and deferred tax. Tax is recognized in the statement of
compreh%nsive 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 éheet date in Georgia and generates taxable income. Management periodically evaluates positions taken in

tax returps 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.

Deferredfincome 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 initjal 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.
Deferredfincome tax is determined using tax rate (and laws) that has been enacted or substantially enacted by the
balance gheet 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 taxable 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 defefred income taxes assets and liabilities relate to income taxes levied by the same taxation authority on
either thf: taxable entity where there is an intention to settle the balances on a net basis.

1

|
SALARIE$ AND OTHER EMPLOYEE BENEFITS

Wages, shlaries, bonuses, and non-monetary benefits are accrued in the year in which the associated services are
rendered by the employees of The Organisation.
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20. SUM!&'.ARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
LEASES !

The Orgeinisation as lessee

Identifyilg'ig the lease

A contraét is, or contains, a lease when it conveys the right to use an underlying asset for a period of time, in
exchangd 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 rei:ognition
All lease:§ are accounted for by recognising a right-of-use asset and a lease liability except for:

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

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

{An asset representing the right to use the underlying asset over the lease term;
- Aliability 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

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
fto assess that option;
any penalties payable for terminating the lease, if the term of the lease has been estimated on the basis
IOf termination option being exercised,

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

- The amount of the initial measurement of the lease liability;
iease payments made at or before comrr?enceriient of the lease;

- !m'tial direct costs incurred; and
the amount of any provision recognised where the Organisation is contractually required to dismantle,
femove or restore the leased asset (typically leasehold dilapidations).

Subsequént measurement

Subsequent to initial measurement lease liabilities increase as a result of interest charged at a constant rate on the
balance ¢utstanding 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 shqrter than the lease term.

i

|

|
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20, SUMn\:AARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

The carriring 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 re;aduction is recognised in profit or loss.

When thé Organisation renegotiates the contractual terms of a lease with the lessor, the accounting depends on the
nature oﬂ 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;

jn 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
tiscount 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
!iability 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
Fnsure its carrying amount reflects the amount of the renegotiated payments over the renegotiated term

yvith the modified lease payments discounted at the rate applicable on the modification date. The right-
pf-use asset is adjusted by the same amount,

The Orgahisation elects, by class of underlying asset, not to separate non-lease components from lease:components,
and instéad accounts for each lease component and any associated non-lease components as a' single lease
componelht. :

Determir;\ation of lease term

The leasé 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
exercisab}le only by the Organisation. It considers all relevant factors that create an economic incentive to exercise
the rene;wal option. After the commencement idate, the Organisation reassesses the lease term iif 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.

Determir{ation 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 manfagement 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)|

Determir"aation of lease payments

In Georgia it is customary that lease renewal option is implied through customary business practices and not all
renewal f)ptions 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-ter!m leases and leases of low-value assets

|
The Orga;nisation applies the recognition exemption for short-term leases (i.e. lease with a lease term of 12 months
or less frpm 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.

i
i
4
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JSC MICROFINANCE ORGANISATION LAZIKA CAPITAL
! i
NOTES TO THE FINANCIAL STATEMENTS

For the y;ear ended 31 December 2021

(In thousands of Georgian Lari)
|

20. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
PROVISIONS L

Provision& are recognized when the Organisation has a present obligation (legal or constructive) as a result of a past
event, itjis 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 amobnt 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 ]F the present value of those cash flows (Where the effect of the time value of money is material).

EVENTS {[\FTER THE REPORTING PERIOD

Events allter the reporting period and events before the date of financial statements authorisation for issue that
provide Pdditional 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 dat@e are disclosed in the notes to the financial statements when material.

|
|
|
!

|

i Page 44 of 44




ﬁé“'a $ﬂdJEnJ

1ils 3o gGmbsgyobblim nmpsbobegos @a®ogs 3d3ndaero
gobsblimtin sbpstindaghs

B gomgdamo semodmink @alyabelmsb yhoag
BasBgatid femabeagob, fmdgrng abfogs

2021 famob 31 waigddafl

',/ g, %

%

._|__
?-a":%

———



oD armBorenn SO QOABIAE o rmrsrrest EE R

BobabLKio sbpsHaBugdgbo

L Brfdenliageals sbpatoBianba N L A I T4 A 302
'ﬂﬂﬁ&ﬁh{jﬁ.ﬂ drpamdanamBol sbasmodanda ! D A AR A RN T EE NS ERE T TR o] [
abgatobaghs gedodeemdn GaeenmngBool BAUBAB. ..o e A S 7
apeeaon Lablmndiol Bedmamiols sbgamolgngbs e L L G S B

gnbublyyfio sBystolpgbol 3sbdsmbdomn Bgbodgbydo

Wk e

AR B

e T
£ & o® U B3 oW oe W N =D

BBl BomPrgOETITR & ittt bbbt s
BBdBomeahio bsspfogbsn Bmelodabo @b asbuamoenBid ... E— . 1
maBablisyfic: nBlGHOBNEhNB - FRT OO0 BANOIIN v s s e 12
SeafinBoo bbas BBemlsaemil Bomimmmim . i b L bd bbb AR o L b (R o8) |45 e et R .7
bl @s ovaBalBmmBomes lbgs BSFRIBHMND ... i TSI 27
Ly Liamdgimapom bammggio

ﬂ'ﬂ-l,_“‘f.lﬂ RN RN 1] Y T R MR a0 i O R S 29
dofinango 'I.nﬂ-gaqmﬁg&ﬁ ............................................................................................................ AR R 35
B T LPUBMIBIED 1o oot pees b 00 it A4yt sy B840 400 v =
gyrbabliyon obbeEmBobEmde frsameo pomgbinungdols Bragds BomEan SEEOEHEOTT 0o . 37

Lttty ey 3eptircmngpols HgBeosmbn SeraergBoBd et e A
BB gergabn Losgmogae Sowo ol dodebogm=gy




@aBor oo spgpodmmob wabgbs

b 30 mlisnBablim minsBatbagns “gatbogs Jdodsemol” sigombyfgbls s byeridagsbgmmbalb
Bl bty

Fgb Ragadamgo Ub BogfmbsgoBabln mégsbobagos “abogs asdodegrol” ([@pdeamito - mfgsbotagos)
bt obsblag@o sbpatolzgbol snmatn, Aedgeog Toepgde 2021 feob 31 opggidmal
deogmdsthmbom Bmibegadeemo oobeBlemo dgamistmdol Bgamolagbobipab, singg. sebodbmeo oafogos
walmagfrBamo fenob bifeyno Bydmbaguob size@aoBanol, ygmmatio gadodagob paeraeegdgbol sbgsfndagbnb
@ wereen Bagaroglab sbyatinthy piabaab, yagurs Gelghgrrmgabo bueatogbem dmeadngol Brgay
Bodmborngnbs oo bbgs aebismEgbome nbommiagoobasb.

Rranbo atom, Gamdmmagborn nobeblugnn sBaatodaghs, yages s@lgbomn slagdtol gimgsmolfobian,
Ladsmmernabem slobeal mfpsbobagnol oobablegm Broamdamgmdel 2021 Forals 31 gopzgddmol Bepmibdstnmibog,
sl Bobo baddosbenbol mobably® Sqoganhs @b gresmo bablfadol Smdfambal ol baabaatadanbn
flremobsmgol, Gimigorog walrenps Bopglnero arnfognom, goibbeio sbyamodysol baghosdnfnbe
Lymabgoatiindol {mably Srtetedobaxm.

denbsiemntel bigmdagemo

segionghn Beepaarmna semoool bagfmsBemobe lebos®iagbol (a0") 3gledebobivm. wpbadbremn
Lhabreoyhpdom gaogaobfiobyboym Rggbo dsbubolBagbenmbs spffafiomos @ebgbol Bufowdo - samadmhol
Jalirioldyaombs gobablegfo sbyamodyndol smoadtg’ Baah ge6m ofmaabobagonlash el ngndorgio, Fog
mepernbbdmBl SqledsdolmBall Beppsmbnmas pmogol blsboaafithnBot byp@maBn@alm badJnl® dogh asbegieen
Adwnmabomborn Semsertgfos qoagob ool Bembogbabo:ad oo slsbmabagn, gabifrenbo sdag
arpprboos geblabegtre bbgs noogn® gaeopbaenndl

pacataa. fmid Foof o dmdegaboeo sroadmfnemn digopgdmegdgdo LygBamobo s Snbemgmnlos Ragbo
Bmlasbngink gabmbsmdgaem beJomm Learmdgomal Bgbedbpamam,

bymBdngsbgemmbolis @b BymaserymHamBsty dsbmboliBagdoem dofms 3xbubabdagbembs @oBsblm
sbgatinbiaghaty

byanddeaabigenemids Salybobigaboamos mobablemo sBpamndagbob Bmifbemababs o baBafoenab fampgabaty
mobablemnn sbpsfodagihol bagfmosdmmnnbe Lgaboatmpdol Sqbadebolam, sbhgan, Sogs gmbdmemdn, mmbnemlag
g0 s denan dookingh obymo gobaBlvdo sasmodagdol Brbsiagqbeag, Gedbgaog oM Boopanl
magremnmebdng ob dggammdon gedmiiggmen stlbigdom oteglimdal

goablimgne sbgsmotandol Bmbedbagaboram byeidpgabgermis Jabmboldagbarns, Bgemaboml o be Jotogbnb
dofienbinnaadn, aebdstdmb mebdaomBonpbupo Lefmdm o Galonab o ag8nmpBemn bagoombnda. sbog,
alimstniiynia Smaifbeml seblaomborbapn bfsmamb oabybol Lagpmdgnenn, paMms od Boimbaggznbs, Mogs
pobbmatrmmn adals mmasbobagnob eoogongagos, m3gmagogbol G9fgfobe 56 o0 sdgl, 8ol pafos, bbsa afbigasbo,
dnraerrpamnmdet) Jalmbobibggdgema Jofmagbo JalimbobBanbaubo sfosb Bamsbbrogaemmbs asefomb

e abnapnnl sobablvymo sbasmoiagdol SedPemnbols dmegall

sgeadntial Sabgboldggbermbs gobiblfo sBuhadzgbol sopodity

Fianfin B0%abing, Bngommo gebBonfen Giitmbaba, Bgogagl o) sts drgaieeo gobiblmmo sbyamodygbs
doosbindadn magerammdoa +b Bgrmnm udnfiayaa sebigboo Hbrldmbbl s aeapge webzabe, fmBgeog
Beanggagh Bagbl Bmbabdmghal. grbogfrmenn Gfidebods sfiol GfdxBndal Baxmaenn @b, Bogfad ol o6 faebmagpagbl
aafabdeall aboba, Ged ammodol bag@omadnnabn besbaosthgiol bemmdgpethy Badafnlegema swpoo®o
gergerengol SRl sfbgboma ot bigmigbob padmgeybeb

- RO T 2Gn
AN | N d’ 2

Y4



sl Bgladenms fafBmnbgsl mapmomebob 56 Bypeomdnl Sxogase we shliploma pebobogmis, o)
sEgBridl gmbrgfenn Brgmmeenbio odols, Ged ae-Eae o6 JHomBdEnga, aagergBal Gnsbegil
ImBbdatgdgenons n3mbmin 296 aseafiyandee bty Prdegbng Boongls fobulpgdary gobsblgfo
sligamadandol boggedaae iy,

ool Lg@matiamalie bysboamggbiol (sbl) oababise, Fagh sogyiigbo dhmagbose Blygomedal @b
goBatfufighon dfmebovpe Lapddogohil. Rggh slggy:

s gaepaghin @b gagslinher gobablv sbaamoliandsto oupmommBob 36 Bygomdnl By Algdoma
eyl abigndol Gobgdl, gaaeae (s gbframBo srEodmtye 3mEgefgil »8 Gobyghiy
Ggpcigdol 8cbBom s Brgndmggbe sendmre 8hgnggbowgBdh, fmdgbog baylmolo @
Bgbagginbios Rggbio Brbisbepdol geBmbsoiyameg L3 Lsapdammol Bqbad@Bnmesn. oraemeraaimdab
By fomdrbnboro slgBoos wbalitmbob gy safaRgol Gabo mptin Byasens, gogey Bygeaton
psBfipmero afbgBoomn sitelimdob, Mampel aogroomeds Sgbsderms Gmogeaaab Gafimer aafoagdoil,
i, obmmeidsanl aibouk aalogmagbel, obanfdanol stebfnmee Fehbngaibal o Tovgos
R SRR T L N

s Gggobfiagrno amaosobogol 88ndaEgurmgeb Boma gmBdeel, Gems @agaopimor dmpgdago
g cenn pafindeg ool Bpbomtiolo somadmnfmen mngoeafndo @b sfs of Boblom, fel
Bmlutbifigbs padmgorge measbotbsaonb Bogs JmBEfieennb gandiosbnbstg,

o pesligdon edmygbigbeo Ladreaertim donmndnggdol SobabBgfmboemmdal, slggg boarddegsbyarmbol
ﬂbﬁrr@aﬂ famdeognBoro Lasatoghgm BgmsbiogdaBobs s pebismdgboon Bbndghitol gmbagfrymmedal;

o afergodql cosbygBa beddngBmebal Bogh Beddgeo Lafs@nb Labmmsmbein bugmdymadol
apdmyafinbiols dofbebaghmboummbol Hababgs, slne Begabermo sm@odm@aen Jhgoiadupedgbol
Loggdggenty 2ebaabaon, sl oy s sgnenn stligbom g ggebydl olge Bmgeghybla @
smyndaosh dndafmgbnbin, Gmiergdasg Sgbedams gisob 350 wesygbml megsbobsgaob mbatin
asbagmoml eiidgomboigh baffaamb miyando gijaomBomgtol dhebgndom. oy Bagb wageliygbom, Hmd:
SQAHE0 Soigl SR BB 3303EmBab, AagBl seendmiton @ibgablo yoMapnplsb gugsdsbgorybe
g ol nfimmidagootty mobaBlot sbgstobagbeda ob, o slagafio obgetbagn sfesmgzeadno afbgds,
Baggeroo Bobb sligabeb. fggbo dlngummgbe geadbybs Fagho speodmnon mababob Bymanbob
ostingsikeg Boggbc sogatuxe Bégoaodaboll. s8sbmsb, Bndigsetn famdmBmdotnds BmaengBbis
i Ty fibnemily goomanBniis Bgbedimems sodvmel mtgabotboges Safigandinb aubdaombofiobe Lafamtel
et gBdaomBomoiol Mmotigodons

o oeoaligban mohisfiliegmo sbamndaniol bmase Famapgbal, dab bt dafels @s Bobaambl, dae Bmndob
aobiprmyBiom dabotahgbl ws odab, Faedeuatgbl o sfa gobable®o sBasfodagds dofomam aafoagBbls @
Hmgargbahb nbgon memdnm, Hmd srBaatymnnoe odbel domosbo @mandgbol gmaelobenbeg@ag
fomqragba.

b L gnonbigionati fmae hggh smidebo 3aaos agadsl dgmaagoysfgmitathy dsbmboldanBo 3oGnboeb sampodnl
Halith a8, gamadla (o sapongob Boamnasm seBmbgboesn Biodbaeegabo bsnmbgbol Sgbabab, Beo Smaly,

Hewgs grbtmennl Bagemmgababndolb Bgbabgh.

pefopaBoll damiiomneia, Amdgeog dbebobdagbomos smendy, Aedeob Baogamdag sbebomos @B redime
srodennnl maligabeda, smalb;

b agrnbatangen (bafgaoldtfagom Beaigmo SARAS-A-720718)

A3l Bogoemb sejgookol aboeom
ool Ladufagremm
Jombinbo, 2022

AQ ook’




bl B grombsmnBables mfgsbotbegos gabogs gedodmo
Wirggena BpBmbagerols sBaamolngds
2021 ol 31 opandag il walrnnteen basbpstintiagbe fuoobamgob

Larnsall daffegemen gk

Agbodghs 2021 w020
bisd6mgabihm Bgdmbagaee 5 15,753 12,981
ba.}ﬁm&'fﬁ@m badro 5 (4,610) (4,118)
fitoficos Lsdtmgghitm BgBembageero grrjgabn@bebeog 11,143 8.863
aavassl ol bafnge (576) (635)
Faabos Ladmmagim Byimbagagro los67 828
s gmBalicm Bgdelsgsgmo 453 290
aeatndndo bbgs Gpdembagenal Rmgemom & 830 566
faobas Boggbs fgsamnin ofbaegbon sebagbgeo - 6:191) g
gnbaBlizyio sfoagbel @ gaaregbregdghol gaeewBomsb
benmalipdo o mabaddfedgems abbaasfnbs 7 {4,751} (4,303)
bibyga bisendiagonm batiggin ] [1,243) {1,114)
s gos sdmeyintagos 1931) {822
fioBis Bathigan s gyl Lbgambougsb 2,254 (5.264)
Brggba/(bakaemn) @adgaatateg 988 (281)
B rBoaly pacosbabingnl befen 9 61 (36}
Boemasbio ivmymo By8mbagagno/(bafrgn) 1,049 (317)

aabisbleon obgafodhgbs 2021 farob 31 @opodto®l eeldEmergioeo Bemobsogol,  @aliBgoanbomn @
bedmfgfngns byerddogabrmabob babgeroe 2022 froab 3 agBolio Bgdepan dofgbols Bog:

B0big@eEr o @ofighmen Bojlin Bgbagenos

BBl ooy Otz Yfedzoero

9-52 yanepdiy smbgbucn Bbodabgbo Faibdnapagbl dmggimee grbisblmto Sbshad

A& Yty &‘w




bk 8o ghmbamobsblm mfgsfioBagos anbogs gsiodeeo
@0BsBlO0 GEamBshpmbol sBpstiodyghs

2021 ol 31 wyagdefnbomgol
(pmsb daroveer quatidn)

aeggo
e o apeernl qugoneenaihoho
Jeonabindthy psppdoea liglbgbo
Ubga adogaon
sfatianhafnagemo sdiogndo
ool gadmyabadol amghs
drmranspo baBepemnindo
armagoptriere bagsmalisbamn sddogo
by sdhoggbo

B S g S
dowggiem bgbbgdo
mofablio gemEadaergBgbo Agegeo
oo, deaaBetin of Bemsesdo slabgom
Lacneatim gueripndemrrodnbo
Lbaa gxmirerbila
weagayieno bugaalisboquer Ja@Ebe
Uipen garmapiengondo

Jxdnduero
Lsariyner gedofogn
Lsbafnbio sdgogbo
Lagoba gadodenn
aobefioxnbao Bopds
Bonenabio gadadysenn

Lymem gagmepnBememaabo ©a Jadadhmo

10
1

12
13

14
15
12

16
16

Yo

Nomgio 31w
2021 2020

13,048 11571
62,994 53,5612

i 121

1R85 141

507 1,222

2,447 2,743

148 -
79,936 69,410
65,457 55,423
239 2347

1112 1,538

T 156

54

66,885 57408
3.750 3,750
(445) (445)
2537 2537
7,209 6,160
13,051 12,002
T 799% 69410

AT
9-52 paomagithy afbglmemo BybaBgigbo Fafdmamagbl mppiaee grbeblyfio sbigafodyg & &Efm‘@ﬁﬁ@@h

:]er] 3 'BnIQJL;ﬂJ

W

%0 6452



b Bgthribogobsblie mepsbobagos qabogs gdodsge

Bpsioaghs Jsdodsaro gaemornbgdeb Bjsbgd

2021 ol 31 @ gnigeak @ebfmergdyenn babaafoligde: femabaognl
ﬂub Jargrajee amaiida)

Lasdaom LabaBobm LagBobom prgbsfocplome

i _plodemo  xjgogho  ghdoguemo Brgabs e

31 @gagityho 2019 3,750 (445) 2537 6477 12,319
Boemealin btrmemn batiyn - - - {317}

31 oanidgho 2020 370 (445) 2537 6,160 12,002
Bengeiabn bfmmemn Guimlsgagmo - - - 1.049 1.049

31 @yanddpto 2021 3,750 (445) 2,537 7.209 13,051

9-51 anafonaty atlgbeeno Bnbodgbgdo Fafdnamabl Smpoiaern mobeilimmn sGaafoda apbmymage Evgﬁk:g'b. ,
: - ——— L &

§

Ao Aoged 4

o



Ll BogfmbameBabibo mfgabobagos oa'bogs Jadodermo

amemapo bablitfgbol Bmdmambols sbgafnbygbs

2027 Yrmoly 31 onaniBa ol galieeminnivngeon baabyafedygie feaobsmgol:
{ el ot grafiin

2021 2020

Foeen Bagxebo Lamdgfagon Lajdnabrnboggab:

oot SHmegite 16,038 12,341

Bogabionara dmmggniiio (4.130) (3811}

dowrnbeggnn bagemdobinem 338 208

domadimenn Lbgs bamanfagoem BgBmbagagnn 1.067 718

g BagacpgBo Lgmd grbitadtgbost (6.202) 1.238

aaabeogra byenimalinho o osbsdmilgenos JBsbaaghghs (4.907) (4,346)

potmabmoeo bbgs bemdnfagom bafnegbo {1.584) (1,142)
gpopesn Bsgaoglo bardpfagne Lagioabnbost Lamdghagon sjoggtido 620 5.206
gaerorRda) e o N S
gaernergBipo Lyndgfogom afhoglo:

JeoBn iy papgdmenn Lgbbaomab Boggiimemn mabboio 62,055 42,225

Jemnabinithg napofheene Lgbbgbo (72,320) (47,232)
fidobes goersmo Bigumgbo bymdghsgnm bagBasbnboush o feess) 199
FaewEo Bagseglo bxbaglhngom bufBosbnbogsb

domnmatgn bamameaginbols @s s@slahofoaemefio sdhogobob Ggdgie (135) (611)
fidobes smerspa Byga@gbo Leabagliogom LagBosbnbogsb (135) (611)
gomeea Bagxegbo aobibligfo Lagdosbnbogsb

Lbbgtiol gemsbms {24,434) (7.679)

Ll Homais 36,992 15,047

Lisevyeatfm gaerndejenndob s (483 [401)

paroabinenn ogomatpo (57) . =
fjBobies gaxeaeo Baggbo poBuBlfo bujdasbubogsk 12,018 6.928

uprpeagon Lisblimniol gamamabinbnb gmodiso (761} 733
Tnbms greramo Lablogbol T 1.4'?'? 7249
e s gyemol seasegBitbe b wslfyoldo ' 11,571 4322

13,048 1N

g @ ool pagogsegbindo feeob Begnml

3&:} -\5 QJQHJ

N,
,-_.' of Mg,:umi’"n ‘?!}.

g&. | r'sf"fﬁnﬂ/]



b BogrebsgoBablie mpaBotagos araogs Jadadero

bbb sbgsobagbol Bybadybybe

2021 fremoly 31 @agBineb melfrengbyeo Laabigamobygie fenbemgol
(sl fJatiommie goatido)

1. emyspo obgmfidigos

fpsbebagod

o gaebagoboblion ofpebnthegoy oy Jadagaa mosfibips 2007 Gerob 26 @apBdgdl. fegmfyg Leadpom
Lisbopagomgta - (Hikoypetidn “mfraliothagna’ ], mmgabnbaaia tiganlynforgepeng Lagagpaliabuees o pdat ainb ok
peocaipabs MacmBepm mgobiin, beogyBdingogsaom grgom 220411132

mtgabrthsfng migol bagdosbmbal Batiamoagh 8o gfmbagnbebilo mtrakiotegogiob Bgbebod Lagstaggenmb JoBmBol
ogpanerby @ Grmorcegs bajstomgyenmb gixngbrgno Bsbnb ("Lgh") Bogh.

mfgsfotbagnol wspergbo  SEhmmgpermbomo mfagabiena afgomByfions bapown Jeghs. mOGIEe qyogmosgrol
e Lafoabmdols Haibgeigeedel shmfpogeepl ddsfmagan, Fmigrrliog Bobbsgl megabotogonk
badgagaymtinm Ladge, amildaBook ymaampee® Batongatty dabbolblagbnuros @ofgddmhos LaB e, mmbgerbag
affngl Ladgmaarmymrge Ladde,

dndomacon LsgdnaBeidol  mafpanndBo mgslichagoa aabpl Bngde @s Ogodag Lglbgdl. (100,000 natmatp))
ha;jaﬁmrr,;:gmﬁn.

mtigabntispools bamam maobn Bapafigmdly  Ladsdonggermto, . TrpeoEdo, gadbsbofional 4 N 59 by,
enBotogosl 3dmbos 18 Ugigob gofigfo @bgege bajsGaggereto 2021 @ 2020 famols 31 gagidtnl
Hoogmatgrbio.

wosslfen oBaymlagos sdgombyfoms Bgbabnd panayfrenns 89716 SgboBgbado. mBlsBosb of dgsaes LaBmemenn
s iy ardengBaen Gbatag 2021 qos 2020 fergbol 31 wigbmebognl

2. deilbsgdol bygmdgerobo
sligamadapol Ggbabslobmbs

finbatlqodaty mnbeblnmo sBpafiodagts dedbupbaoos gobeblinto snogbaol LsghosBmealin bhabroaddgbob,
Brpagnfrpmn. speogbgol bagfmsiintobo Linabeatinboba @s ablpmamgtegngdol (Borgrnabmdato. ealil-paol)
Tnbatiabobiag.

c-rr"rrﬁbﬁn‘mhm ol Doty FabafinhoBl sfamdmngbl g gbablo® abpatndagBeb sibsmdl Jador wefin,
mmdgeng, sbogg  megeBobegnol  mebjgonbar® el FomBmamygbh.  9Bahodygbedn  melbgio
malyaerpieng amabipBslia, o LbgsBofag st sl Boenanglvpema. mfgsbobagool Laabgamabyqbem 3nfoespo
dmagaal JsegBmatne fomb 1osbymogal 31 epayddeol Faogunoo:,

gnfisbleyen  oBpatodgabol  galb-plob dglsdsiobsp  Bmdbagte ombewl  pefgoCe dgmalinobnbs oy
aaatiynadoobodol  asggmgheb. ol sbgag. mpabntbagnol  BgbgxBobobash  Gmoobergl,  fmd Bl quomiol
Laargdggeiby Rsmagsemobeb o Boopmb yagemy ambogtaee Lasatogham Bggsbgbybo. ob dntghyermgabo
Limgenngbo, Hmiergdop Bomals mobablyfo shipafniagBol BmEbaggbols s Boo gaaddnl dglsbgh. Bongypdmemos -
3 dgfedabulio. @obublo@o sbpstndggdol Amdbamadal 3mmgalido aedoyBbeen BBoiyigermgabio Laamngbom
Ameohad dogaikgeeos 20-7 dgbotkibebo

Bpoalygbnl bagymdanemn

Fobsdogsig anbiallm@o Sopsmodags dmdbsepgene olinonwe eofgdaegbol  Lxgndgyety. s
et ofgbmoBoo,  Brpgdade o ‘beturBo  sbsbgoon, sefogboea  geBllain  ajdngglot @
gor@pdoengbydobo.

m B gomibofgbaen bufamido

Hrmdtagiol bemndgerol BbabBdgmbommdol @apagholisb, mepsbotegonl biridagubiomied somgarobifioba
COVID-19 Sabmatnal aagrgfie soBabl Bpmiagminty 2021 Feoob 31 @pgpideobogol s Bk begdasbmdaty
demilagseriin,

mfigsBottisgaol badnefimdals Baeagdy @ g Bape)d ) AsbgBone galeffaner wamgmaom TrBnidgogsel
56 sl avgemgbs memsBosganl @rbjaombomgbob @ity gobublge sEpstalagh BmObiEgbacres
mifgsbobagool  avblaombBo@Bsgo Lafaminl 3Gobgodol Lagydggurty plob @ebgpdom, Gmd - afpebotbegns
aaBapfdmih gjebilgomborgBsl dfmBnbargbap Bmdsgaedo. byeddegabermBals @ @ulgndbybergth bafgneo
s, potegnonteal mEpabotgos  bajefengpeeiio. byerddpgebgrmembobiongab o6 ool glmdogn sy
gobrmbatboamerebs, Mg Ggndaegs Laghmby Arpdiel mepaBotbagnol gumBlpombomgdal. by Bdmagabyprrboly
T, ol o] gomBr@ghace Lafathiel 3oobndab pabryggbhs Blampmabios mfmebobagonbogol

Qb? Braasn




b Bogfrlisgobioblien ménaiotagos @rabogs gadaguea
gobabiliio sbgsobzgdol Bybedabgba
2021 ferol 31 @gygidnti alifrgopbaore bsabpamodanbe ferabsmgol

{aaals Jafhdraeen @eafia)
|

2. BmB%s@pbol bagmdagbo (gdamaoybs)
shagmn @slil-pols BowgBs, ganergdnbo Lhbeahtgdls @ oblgiftagogido

a}miwmwﬂuﬂw%ﬂmﬁwwhﬁw-wﬁmﬁﬂ@
Byfmtagiygbo:

2021 Fremarlh 1 onbigfol Sgmpp deensBo ggnes fsbggbody sbagro LyhoBamatiyn @s oBEMm3MaGeans. oralns AT
Hargabio sElgbom gagumagbal of sbaoghil mifrsBobagonl 2021 Heeob 31 @apinmb el oo Banol oobableg
sBpandgath:

v gego-19-mab wagandnmgdyges gl byerily irpeabnido gaeogegdobe [@gUFimmnbs - agabily 16
o bbammpntitym pels zagomnl ol s - THOR Laths 2 ([Hglfimegbs - malils 9, Dbl 39, mall 7 o vpbb
16)
E}WW.W@WWMWMﬁMM
Bl

migsfintbagool gnBabledo  sbgatabagbob @sdthiogabol  oefooedeg, TASB-ob  (Bomsodfgoo semaghgol
LsgensBrfabe bhsbesttgiol Laddm) dop axdnogs EHIa0wo SHio Lihabrosfigho, abAyRatnatagagdn @
paernerbBo sfligdee Labaathgbdo, entlenadng derado Sgmab Bmdpabn basbaafoliagbe AnFomenddo @
ehmbgdthng Bab s gaofiaands 36 dogem Baagniiac.

2022 ol 1 osBgmogeb deenslo Brools dyipmtn dgbfimtodgbo:
v ypgosbo byt - bya ool BibHaBol QGRS (Bl 37-0b gaeocrgbtol
o domnoncn bdimsangdgdo: BgBbgsemn Bnbnbiog BsdmyggBadeey (Babb 16-0b gaeracrgdgbo
. el bossBrostitghol frono asafxedglgds 2018-2020 (gyerorngdgbo mabls 1, gabl 9. gebl 16 s Babl 41
lihsBeosteybdo); s
o ebigndhmseaen Boggeds (@bl 3-ob ggreogyigho)
223 ol 1 ostgtinat degnstin Sgeel Bikpgmie Bylfmeighgso:
v Lssengbge dmarngogob abmngbome Bgbodgliodo (Bybfimmgis - Babl 1 @o abils badurlam sbigamoia 2
s bpommopbam Gpmebgbatol pebdsdgds [@gbfimgds - Balils B);

e rBpogoETeeBn  ndg@anol  Lwemdgpoy  fafdngdiorr  sgdosglonb @ AL il S
@agglofyden 3r@sapEBnen Bnagbob ssbsbigo [Bgbnfgbs - Bobl 12).

2020 femob osbgedo, IASE-Bs asbebgs gawowgRipo bbb 18, Godgrog stubdgbl  JGodgRonidl
guempgeerbnbal gomaliowo gogeobiognl Bmgepeost @ pedyeegapesb  gumepRaobobee.  soboiiboao
gagorgdgenl Bobyegon, Fue@obegbol Bmierggadt o8 yhdjargaeash gormEgiengtam  Jarabomogomib
st el Sobmobafiy besbigeModggbo Samomgaob Beagnmb adgh arg o mfagabiotbegnal mmergbe paasgeal
asenondebol smsfigs b Banty 12 ogob gabifgermbalo baabgsmalzgin dgmomob 53egy

Blfmmgdghn Sbaay sbubigbl, Gmd  gaegbrergbol @ogatgs” Bmogigh gwago LiblgBob, Lyjmbezol,
BmBlabaigbol 36 Foambmogn aBlfmdgbegbob gamagpdol. o Fogedhogo aBligmnightgiol a@agiob
garn@iegraba ot Fembmnteds gobeblyfo obiligyfrmBniiol. dgdapagboee pa@egarol dofmbom, GeBxmOg
Jrmsbnmogaegbeemes foemdong obldfibhe. gl jmilamBnfienbash aebgsaogdom.

o oumsdofneren dogalo plbme dhlejgroym 2022 Funols 1 oafigatil o sgdoatn offigbaos Sdegml

Laabpatandingbm do@orkggbdo, oroilgs, 2020 fierob Baobido Babils 1-0b gruooaandnbnb s8edaggbol mafomt gxpeaEDs
D25 Bl 1 oabgradipn.

silgatlarn, mimebobagns  amalighl  aerogrpigbol  Smbsgrmeben pogrngfiol 8ol gobablbmt  SBaafolzobody.

byrddegalurmibol Hggabgdoon, Babl 1-Ba Hgleer goooomgbodl of gdbgle stbgbomo gagerybs efgabohagonk
psen@gdemengBol JEsbomn pa0sty, e Bobo Lagure obligyfuBgidgbo 56 Bmogaggh JmbgpMtugenb Satmdeb.
I

Libraa | e
Babigh o6 gaskBes Brumemobo. Gmd Bablig-ob Bogh aBnBpbae Lbgy Gmdgerody M "@mjﬁ&mﬁ 56

| ; -'ff ¥ ‘?’-@nm_S
qbe §ngobn? AN




Wb BogthmbapnBeblim migabotagos qratbogs gadogsro
E‘ﬁﬁhﬂ"ﬁ” shasotagdol Bybodgbydo

2021 Ferol 31 @i80g@b @sbeuegbwo bsbsholygdn foabsmgol
{aonabs Jotrian eraGio)

stnoly dbl{:'bﬂt’ a:_ll-'":]'-?."'" ﬂjﬁuha .:.F:l.ju';jnu’x‘l aa:]q’_:hl‘_]‘lh ks iﬂd‘.lﬁ.‘&ﬁhwt;l aﬁaaﬁn’ﬂa;ﬁ&“hg.

3. 86odgbygrmgebo bapGoghgm Byeslindgdo @b ga@sfaadnumgbppo

mipsBiotbegos sbghl g basaoaban Byasgdgdols @ msBagbydab BBBigndsb Bmligarr dgfonegPasd
@ogaiofaoo, Bugsabo BmebpdoBo ws @sBgdodo damdngsm BrBgEgbs oldmmane ysmppamgbabs @s bbg
madhmigity  aghmbmbom, Bxov Bméab, obgmo Bmigiera  Bmaergbgbol  pevgxerobfobgdom, Moy
Bobseompbaeos  gmboghrie  wafpagbdo.  BeBiguelo  Boppdgwe  geddmbfogn  Ggwgen  dgbadercs
aabbbsandmanl  spbodiaern Bgmplobools @ @uagdlabpeb. dagBmom degebognns ol dgmaligado @
@slnPobn,  tmbugdog  dmikpgbn  goblblo®  fowBo  sjenggbobs @ erepduegbgiol  bubagnabibe
‘ontrseenbadta stbgome ggaengegbniol Molgob Badafgioros.

Brbsarmabro Lagmodim @ibs3sepagbob sBmogbol Tygsligbs

yefimen Bmggiemos ogsBrtegool byebdegsgeebol Bonm besaogban dngeogogiBo gelng)Byburme dofomawn
Bymslohgde, Medmdog ooty @@ el sbegbl Snbugmabyee bigfgendm @bigpfygtol (bufeal)
et ol Bymslgtetn:

s mpmerdnl agbaomds. gl seemmby (PD) faridmagagl Bonxget  BeBapBl - Bmbagemglioema
Lagfnone Batsrmnb getmdanlsb. mommendo serbistieibs stk Bbgibiboco, mmdneog aaobanbodh oomewendol
Bexifiol strBameabaly gebymdee dpforgBno. Eellaol moabBpsmatgBobal gebmoggBabe abgmfooee SmbBagifinho
o et Sotidnonat e gl @aligrioto go Bog ngoibo,

v Tasen paeemnteogtol Sgmlermemparetol dgfiobgggeior bafugmo @ymmmhol. Bmbggaedo (LGD) sfol
Agladanm Batmanol dggsbibs, Gederag Foednndzgs eoameyeb Bfmbaasio. oan gt by Byhixegioon
aopgeralifioBabem epmmaa B gapBls o 0B Ga3oagBl Braol bgsmbalb, Amienl Bomgislag gerols Bbgbbaloea,
Ugibol st bggrmymaBomst Brlsgrmabee s bagaegbol proruerobfobyboom.

o baddBrtes bgghsgbob maepg Bnluergbme biydnmodn Dutageal (ECL) gotndgolsh mpboteges
ool arbogure @ Bdhgboo axytghor Ludtepboite nbammlignub. Aedgwng Jundeds @bl
bbgocpaibas bl o ekl kg Brxfigpmbobs @b 88 gajdmeobob eangforiyggol Bglisbyd.

ool 333, brafyeo Labglbm 3365330m0 ©s beokstm axpsbabeoemgbo

mfgabntsgas  oygbodb BloggermBal oyemob gamob  qagoppbolsl. gebabogeagh gagers LeowBager gadihl @
aafrenball, fedgeog Smogafol giebedognm hndnob vddbob, pelmoygbnb oxshnl aafdaennBol wemagbe. o6
ath astlmoggBeb oogaiob gamedeyg B9fuaaitot mmegbs. msBabagns byanabars sgabpl, Lz 3Batmolam Lafflbma o
s, (o ol padeoygBodl mes@ol gapmdgugbol sGfggbol mmagbal, o6 o gaBmoygbobl cafol gaaieg
dofiggotnll wgergdel, 08 Fmbgagelo, o Bebegds Aty BEndgbgemmbebo  Bmggegbs, 6 BBodzBgermgbem
Byopgeragdn gefmimglaba, Golegbog: o) Bmoxstol gobymmel glapiogderpds @ &) aageeeBall sbeabl odols
Aqmabghottn,  bagtatobow  Larfdebes awg afa, Aol ooy asfooyqbodl  wmoyenadal,  Medgeeng xpe)
aorgaganlfiobgbomn s dgeiigrs aysfinl gagels @egggbotiol, o6 o6 aolieinynBndb olno weargieh, Aodnoog Koy
s sereenoliioBpnema djmbgs opafol el gablabogmnlsl

ﬁflf"r,ﬁaﬁl."fht)lul.'m oyl dlggemmdsl bagfoen balglbm gabsmgamob waeppBiolmgol, @sgaofagdago Bmbagningols
astimynfigbhan gebolistra®gds dofnmamn §3Bagzpmo, famigmeag Jofgliofmogds Bmoxs@obogob edsbaliosmborm
Lggoen i gaddmmgdom @ nbemBapeymaot (nxstiol mbogdol) dubsbosmgbergdom.

badstimgainmido Bofsm nys®n bymdgafrmag®s o5 Bmogagh RsBaffamb (3B Bmopagh shalifool Rabafgib) opatol
asbabgngbob/psadgergdal Sglabgd. Bgimeblgbgdaeo paegdol salghnds gbysmybneres Sopgbown bagdosko
Atadingol GnlaBedolsm. mEgBotbagos siaged Bnmpborr bafdnob 3Gajdogpb psbobooagl breoin jfeemninl
Bytampber Babogrem. sbgow Bpfeibgoapbologol, Laogatier  gea@perpdol aalbatbeamolol  Bomablen
Lot gamobmphn afnol wjaseage mgemn baogefe geeols gpbllageem@aln gabisbeegdago datacmools Beonggoaom,
Bimisgare dpmorkpmali wagagdomgdmemn gababsbagfomrmdlomsh gabmignbsmy asfbogin Lot g atpabippol
Hladgngboeras dbodigemmgbom psbbbgsg@pdaegh edoled, Gog formepgborns JmBlmogogbye gobsbly®
shgamotiyniado,

pacpslsbigggBo

Ubacasbbay @damigdob, Bson Bnmol faibimen palingrnengbol shxgobobs @ Ligsgubsbsom JvBribdpgBrrnbob
abhanmsgnobot Babgegoa, mirgsiotsas maeol, Gl Bob By gl bagssbsbsmm guepgberghgbob
@afogbagda wpaEedFes e figabogob. gh 8mbettiighs gyfbebs @utiandidl o Tymslgbgbl @s dgodangle
Bnoprepogh sedddeng e Blgegnegil Sedagaen BegarnGobity). odgobixg, Melopbspag of Legombrals badorgwio
bagaanbebispm dnmppaibo Bpbademes pablibganmabekagl slgdemo Labommandine Rabolffgank oabibgbolugab, sbjmo
bbgxedopo aaaengbol ogebogdl Lugoelaboge  bafyby o dgfomgBo, Gongs yuingeobEgbee g ooy

ﬁé\‘ 5 | B“dagnj 3 W %




bl 8 gmbagotisBlim mgabobegos ensbog gadodere

gobablimtn Jfiyatodagdab Bgtolghylo

2021 ol 31 gl @alberr e bssbaGatzbn freobagel

(oob o wsio) _
qoutrfiibgbeycons, Frd dab dpmdarns ongobe bagagebsben naEsfiagngbol @ebsBringbs @) pooexndl Brbnlydey
wsny3aBieals gaceabiabipghomed @agstomyiee Moliggdo

4, goblilwyiio oBlhfradghitigbo - Gobzgbol Bxtmgs

Lty sxnbsbliso oblgndyaaabol Buasgsw, Bobblao oBbdfnBbigael aelmynbRal Fgmanue mepsbabagos
a0t bbgagoabbas mobgol GoBely. b BnBoBybs wfigtb mtaBintagonl BoBBgel, dmgrndngals @ LBl Grall
damenmb apbodbmero Aobggdo W Famimappgil Sgmewpndl Bson Bglambpberas. @abahgboma  E0afrRmngn
BmBoggBghe  sobodinm  Goliggdmsb  @seginglom  famBmeaboas Brgadon  anbubleg@o  sBaatodygbol
bbzagoabibrs Bafiognito

BBl adirpgbols @ websilgeo gengodaergbydobognb. Smbegiag o 6 Begerggamndios (bad
i Gmom), oorgenads, Gl dson LsBagrslibo gofgoagls Hosbammaryeos Bao Faern® eofgeebibon:d.

Dragagen B0BE7B0, dngoghogs @ Hmpglgdo

Abiiobal packBos bagfown 3sbeybobdgoberebs mifaBintagool Golggdol Bshmgol Botbghnbs @ 3o ol
pablabatabionol,  sdubosbagg, JabbobfpgbemBol SpfsfPoBabobonsd gfmag, BobbpBobs s 3Mmpnlgdnb
amddmeae @byaaobmgol b @pmieGbgere ajgh 3emgglgdol BgdBagpdols @ mdgfehgbol mmegde
ndimabiaagnal soblblo@mn Bhatiobogol

iberaciinh : b Lageionm n%befios, md gd00ab oligomo dexrogogs. Folyeag BoaBlodstmerio ofbgis Hobggbol
Anfodmydal Brdgnegiabagh eegabobagoab A6 e BEpmbamnabiodobis oo BrpjBogamBol - pamatinbigdol gards.
sl 3rendnggdmab wssgiamgdarn walaiomn Eoduergbo fembngpioces Jagbnm.
LiadBrabindob 3hmgalio enipebotbagos sl dgbegan ayobisblefio Holygdol fobady:
" '-;?dﬁ:ﬁmn'_]ﬂ foligo
- anggomuedol Sl
+ o Ladothier Mol
= bagegede folgn
= lsdmmgnbiym gabs pgmob Golbgo

|
bagg@adm fabzo
bagFpmndgm Gobgn Guedmomagil fobil, Gmd gobablomo nBlgeaghaol gfon dbafn aelmofigagl sobabley®
waba gl doming Bbatnlagol Bagolito ysmegdaopbadol Hryplrmmepbenbinty gado. Lagfnmadm Galigol fiobad)

meagaBthspns @agba blbndol sapodom we g bsboly m3gFaponboo, Gexpgbag anmogtmedobsl famieodmbe
ayobistilegn sditone.

mmaBotbagools  dofoman  LsgBosBeds BogBm  bgbbgdol gsapde @ Bgbedeloba,  bagfgendm Gl
e Bl Gmgel madadedl Snyem LgnBiblm megeBotagnol (MFO) folzgob Sxmongsdo. obobamgol, G
dlmabidla dBorbngandds megbobagool nobblytn Beymiafgmbs Abodghgemmabom o6 @aabatsgnmb, pelenynhps
Ibgagpalibae badkellae Bgmewgi, G efbeBrergmah bagfomodm molzol fvese pmBdneoanenbale @
daon ndiimmagy Batogsl.

mdrabattagosh Logmgmadem Gobigol Bebogol dobhoon dieangtemn sdal Joono@ogs @ I,
mminoag beddugabyermbgh bdggoeamno seBohdglao Lgbbols pagatkal @o goagaBmeo Lobbidob @abgoabobol

ot s griB@hongobab. baghymodn dngatogs © IHnggenmgbo gebobowgbs e Bagapegbs Byiadghoel
.

LRI A




b BogirisggnBsBlion fisoisgas Esbogs BN

gobsblmen sGgaGodagdol gbolybgbo

2021 fmoly 31 gl alifeembygeeo basbgsmolagbe foobsmgnl
(sl oo guatiin)

4. WW‘*W Frolghob Bamogs (aeafdgergds)
biagfgagim Jnerodogs geblutostgb Byfgpals
v sl Agongdm gebspbemal gsBbomanbis @b @xtanandol AmagEa gl
- Blgbbgdergool bagthpeehm Bygslgbb Gyenaamgaob;
« fbebagerymenb dgmabigiol dgoepmenmaoal
.+ lagtoogm el Bemboghybl.
= babbagbobs s bbgs Lagfigodm ok il Baoingo Brbogmobnl dhmgaedl.

Jedneganboonols wabsiaoagbese Fofxopgbon bgbbgdo grndbibs wolodil @ Lgpbosfegbl. fniagbag
aebobatbegends  mogaBotegonl  bagnmodm  dmaogdogoo, Anlshedola  dMmgeddob  obbgfdgogioo,
Hatigmemena i Smobemabiot 3bbalobg.

Lagfmuadn gmdangiy Fembnpaghoe obameisgonl botohle @ bobfomghy Jsbobl 08l Lsgnmadn
pnanfo, Gmigamag gongigol BotbBglob @ Bgtfisgeeobs @ Babo baggeodm Malyob dofgheago
Aoepligbol basymdagety bl Lalighbe gobagbab. bsbmgone, bagdgodm gmdodadob Fuamplo gsmaarieo
Jroggfodggob Gnobppgom Gemghdnb avmatrpolbatosbmBs; Lsghgmndm obidmfios; goliablyta deopmbamgmd
Botiligbols mb emhgBmBatnabmis s .8.) abgbob bgbbol gabagbab.

mpotogns  sbewgogangdl BBy BebBagmeiobpl @ Fopostree  smabgbl Bk gaogBiggdob
ap@sbEalinumosbmbsl. Bednbogegs  gerdbyds aeagbtigbnl yapeety sbae goBsblys Boprdamgmdsh @> Lbgs
lppgbn gamemnl dbgbbgdenol Sogm  fGamBrippglorr  ob mfgabobagnol  Bogh Bedegpdope  obimmGdagosl.
Epeensfwpmn mbogmtiolynb bolidnls el migmbl by@ongm fobgnb sgimfnBal, Bafmel o Bol oy
aalignetmbels. Lagfgeodm  Golgmol asfignfagrdeto  sbogy  BBnBgbgaresb gl cnadaBmdl Lgbbols
bt Lot g N

frolgbol Bxdomol @odendibino sbrbgogmabl Jooghlgiol obgogomeaperfio Gobgob dogabgbel @2 lggy
donganabin Lo gFomodm dnfeagmol, jeaeodgdob wmbabitmagonl o bbabon ioliagBob Bomelindab.

oyBafilinin Sdrmabol badagaBber Eomgbaingds fafdmagpgbl baygmodm ool Badbodmdl. babasmnlagbm
mafneobagob bagmnmogm fol ol Sajlodee@ mapbeds Bnaepoba

31 oagddgtho 31 @a3gBdgo
2020

2021
e s gl 4igomsenitigtn (Lagatiol gaqs) 13,024 T s
Feoginatiy pepgdome Lgbbobo 62954 54562
bbga s yngodo 78 :
76,085 65,084

amngbiEaditg papndaeo Lplbgbol gammslnobob sbixmogho eboggo 87-11 Bqbndgbstn.

bagFgeodm folggbob gahganfagio

mngabothagna abespngerbl Leg@goodm Galbgol gadpamengbnl moideyrmal o BmBagolgh'ey weymebebowm,
Amdgeog aebolatbeogods Leymamogn Bgmebgdol ghoom.  Layhgendm Galgol Jehoamios  gabolabrafobs
bbbt s famggbniitogo gadimtgbol grogsmolfiobyboom, Gag sfob Goli madimndol obmogadminn.
BBz wadiomgbo oggomabs gedngrgiome Mool Lsbgmbobs s Bugbbgberol Bn3ngsb psdndoobary
Bydobingin Gl aeBmaenha baogbs Lsfiunl ahsdty Bbgbbyboety byedolsfigomio nbgmBdagnab @sbyygbol
aa Gebgnbob gedergerafia, Gsbasg Bgbsdenms. Bedyanl Lbgogabibas bebol Lagfnmodm Holan, aricuaBatis
depodeg debogmenbah.  bgbbob el peBolabegmoss fobolfath  Bpfw@agpiaemo Lagfpoaym  doaemab)
wasmipfimbom. fap yagemd soliabgds bgbbobagob obebndsbom Jsdmmtosty.

I = i

:33“35"&*’[;”

7w

Y

Bl o5 1

Hi-



lyls B gnbaomnBablion mihgaBobagns nabogs Jsdndee '%
mobsblmfo s6gst0dagbob Bgbadghigdo

2021 ol 31 opandbnfib ol Lsaligatmnigbe firrnlampob

(ool oy gostda)

4. oBeBligyho 0Bl agBitgbo - Hobgdol Bxfiogs (asatdpergbs)
Lgbabioxob SnBojgbaemo Jdgammogbo faegbob Sobyegom:

A > 395 g

B == 260-2595 Jumgna

C < 260 epens

€1 sé sob gowseabfiobgdeen (Lbmbrho Lobbgbob dgdmbagsn, MaEpsb 9 sfol bl @B
ot

Jxhamogha @sgeeasgbol ByBmbaggabo:
C3 -+ 1-30 oosho Qaagaewds
I - A1-60 goeoslbin aspogxoapnebe

[31 = 6140 upoabo gamagatpaoepla
D =91-120 qeemabo gt
[ 121-180 gonsbo gasps@aeeegds
E > 181 qoweabin ga@aps@egnengds

glfrddniobyaee lghbgdal BOgprtaghe:

k1 Bnﬂ@:laﬁaﬁﬂ el e bagyas s gt tmtnthgeea 1-90 @eosbio A pea ool gode
R2 Glimpdiymotegos »90 wegby Bidn 3a@s pesgnegoborgal

@ommetob Fdganiogio:
wammemhol yeeslgio femdnpgboaos D2, 03, E, B2 saynpenogedo.

@d30eggdob 4398 seligiyra Ligbbyo:

02 gaggaerins famderppgbormoes bgbbyloo, Grbungdlag Banfiojam [ @s D1 gsggamons b @agagraabydol gatim,
ottt a6t athaly o dedighnbongab goipapacpagnerpbeth, R1 (oo dandmm fobgto) goa bobbabo, tedkemgdog
-f,:.@_m:qnu_m. L2 gopymamtioatnn folggtol @odededgiiol dogm. fagbme  Smggdeeo badngoagneynn - fobndol
gammaemolfioBtioon (28 Sgmbggsln o6 afol adegoggboro Jreegiog)

Jacyppmfonl pagnoiBnbo

Bodabdogno C3 gamoamtiont bobbo, Gmbgrog swe® aals gamepsmegnmgiryen, pemesmol A, B, © @ Ul
sadetogido. owg bybibgbo, Hrdeghog oym D s D1 gadgameosdn Baymad dotaabaty BodgbEobomgnl a6 amol
m@n?pcgaﬁ;ngogha'ﬂn. astosnl T2 gadgamosdn.  gamopsapnergbol dgBmbagasto Beibonds Labbol gabiembaba
Agbatiadob gahgaemrnad.,

D2, D3, E s R2 gbgho Bueiagsm GRds Bngalne aerabio, Lgbbol L@ @igufgaday
datagrgerinin lglbgdob dylmbgagedo:
o o seenBEb ol gfio gaapsmspaegBEo Lbbo, Bndblahgbarol yagers blbo, afeghs gaeelye
s gxdaameosdo, selgbeemo bbbpbolyab yanena'by @ogon ECL- ob Bakgnbgleenm,

s ob BgBmbaggedn, vy Dedbdafadool sdab phoea gl emnthpleen bolbo, Bnbo yaaams @aBambigbo
gibo gacoseh b oo Lgbbgdal Jatgameasdo, Gobdmagdifotbbey Lylol ghoggds
domshghinds ga@egapegnerirmmab Sxpafgioo. arfgcoahi getimiianBathy, o) Brdbdat ol sdab |
gy inboden bybbo @s 1 - gxoap@ageeByeo, mfiog) daasbo geqogs
gty gt babbgsals Jorimpeoado,

s ol Bilnbaanatio, o BeBbdsmgoet adgb dafearpartio Lgbbpbo, @a BaonaB s gD o6& ol
h@apEIanLBYIaN, Folitrdtnfnbguen 56 o stnb Sgbuern C1. C2 3xdoanfombio, e Bypebl

i

C /e ;’fw@“\'ﬁ%
Ach? Frgret” B A
O U\ &SN




Lils ﬂnﬂi?gﬁﬁm migaBotbagns graogs Jsdodsemo

gaBsBlinn sBstoBgbob Bybadahgbo

2021 fiemob 31 ©0agidaib @slbereBre basbgstodgbe frolumgol

(oonb htmees ailio) s
Broghingoie Jotiamiine, Guondgunag als oghinds B Lglbob gagadol il Bagatmomag, Ty
HmilbBamaBaurb dmbas 1 bgbbn A gathpaesdnedn @ gngagg aonr bbrga Ligbe Libgs e, fedgerbag Hoghogs

B jagyqamtios, mengy bgloo anfonnsbogds B ga@gameioatn, ol gls ol Begmel pagp@oero bgbbob
hHRmMENS.

4, ggobaBlyento BlemAgBade - Hobygbob Bsons (auptdxryes)

o ob Agdmbangato, o) Smdblargdaerh gl Jasgrmemeinn bbbgbo, AmBgpemapsb afagg gt afy
modl oy go@apacoagnere of g agng @ D@ T - Dogugafio sty
<] Jarnptaiostn, C1 Jooamion bilibbag Biogbo Jaiba nk g, atingrrng dogboga Bt el
g Brgrel spgbeen bbbl (it 28 bigbbolia),

« b Bydmbaggsdo, oy Aiblambormo baagbrmbls dsfeerergfo LiglibgBoo, @ Bampeb st gfmo ot afmoly
axEspv@OEbnen o6 Habdfkafabbaeo @ gfn-gfon Buaaebl BogBodas C2 gagpmens,
Bradhdamgbrol yagers Lgbbo gawsgs G2 gabgarfnsdo.

3t Egﬂmbﬂmaﬂn. oy A, B, € @3 C1 gathgamool bilibntiio 3908RGaas Mool B, spbotbaro biglitndo dglademms
als apcpdiboern C2 gadnamenatio Fyiegs XuBode:

o Lagfomodm mmngrol dobgoaooy,
v gorosol;
. ﬂ@ﬁaﬁm-ﬁnh {mad, fgpoebo)
s dag-bodemenk (Gofudyan, BaoBendn, Boma BFeBldmnto s o)
+  Byobloga Ligaogoy@o bpbbob:
o GrsabBogo Wggnannmo dedbdsmbagrab Bobjmgon.
]
mmgabotagont . Gobgbol condadighaghiynl Bogf bl fiamilgBosgagdob aafiogs €2 aadamttnatn Lgbbgdal
a@aghafiol mamda'ty, fog ustanis Uoliadedol sbagrotl smbndfmenn poeroesbs wbas edbil rpagoaly heArdi o
sdalitreegBaene Lad 3ol ogh frgmdgbasgont boggodgaart obs Barmdmaganimgb Bpdaagae etpelyso
s Ombagmmbge @ebemo Bgdmbagaenn Wb @edsgo gabido gafiganmero babob Lalsogeom: Ladeprgibigm
Jpendnmpdy:
o Ombamegbyen gobbligho Gygao o sealiaboirfmbs timg Luggabablm bodhmmdo:
v dlsnmbmo Gxpemo Aol BT Boweseda, bipsg Soey mugwomghn Jinbggyto ofs
ahdmgangboeo.
poamnont ggaognbe. dbigag, baghs Liglibol GgemnBabbofgbols fmb; sbagmo Bglbals gagadobal MondnBanb
JOITIEHEO B paliabergiege nbgmedsgnty waybndoom.
A, B, C s Cl gepyamtnol Lgbbgdo, Gmidmydog odbs pa@agpbomn €2 gsdgaesdosta, wBt Bl magpab
agameosl o Bodabgngeto, v gl Babbabodo Gnbg meddmmodn st stiligbedl.

D s D1 Jaggammool bglbgio wdeibeghosd magal engesdangier Jethgammoal go@egs@agoaybuern @aggbolb
dobomgoa,

LisafmpGetbe obgemdagoob gaimgobybs

tq:’-rg,.hﬁﬁ"bo;um Lsdtmrapbioitim 1115:3‘1:*“'-.3%'“:.&;. oytinils Aoy mif dglontgaol spsbagppqbarg: drpapalunl,
obbyy@eBfinb. Lagfgaodm plyn JhodgBpemgbem aanbafps owy ofa e e e Ty At amosmpal S W
alig), Bobiey eslemmeagabigeen bagMogoodem Tatmagnnb Gopaligbsdo.

mttafictagned  Brabgobs amegmyenob bag@gmonn Golgob @ bagPgmogm  Bemeenolb  360dbyermgatio
Bsdmdmsggdegdoli ogbgonogefighs @ emnymBnbiiefgbs Hualyea obpmmdsganl  sBaeraol gudegbgdoo.
einBoitbagosd Bpagebs Bog@mpymbringaito gaunsgbol sagerghs @ammmol sebemmdity @ Bebpagfgbol
gobagzgey. shagpothob il pedeggbgdeo nge Bpdegao Bayfen-qgefimda 3o paenseo Smbaggigho:

o Ligeomggermb 883-U Anserin htgol oo Jaeney
. mﬁgqrwmb ﬁﬂﬂ&m
. ﬂl:i"lﬁﬂwlmﬂ Ao 3ol LadtmgnBdm gebogggenm

HEoBpermasb LadfogBetbm obpogahntpbls @ ayobabibemn adinggiol bbgagsbbgs amtmaen bty ogednbs
o afaenl aebagageadl Befiob gagdnfa Agijilanms 3 @b 5 Hool gablagermdeln aaligeen 3l

o Sl oy

5%



bl B0 gexabogoBsblie mfpaBobagos arabogs J30EdEnn

gabsBlho sbgatodzgbol Bgbndghbo

2021 fiemnl 31 @oagBBamh @b ey basbyseatagdem fiootsagol
{poriab dochanger o)

SBeanaboll bogdagerty, @opredot sadionmol @ EEmEEnl ExEyndolsl @sBigygiob Bydobazbo,
Anlaadobie. 8 Baeothy @uytobindom, mtmabiotbagno oM Bmebpobs dmGda@geral @iEeggol dofomago
gmmgw’pmﬂnh agbingnpntigbs Syino Rdamngumne gabzgpmot dndafogbedo,

4. goBaBleyio BLAFHIAgBAK - Mobggbob Bsogs (Adgergs)
@yarehob sgomds (PD)
PD 8sBgqbadargbn afol Sabgnbgbomgio wmbahgbmeae ofopabogal o gebmnmgegds gednbidgafio godnbyol

Beapyenabob Babgenom. o Bgiobgageo, owy Bugbbgbyee o6 bbbo Boghategds Mongobyglol E T
Amtaol, spbodbeeds Bglsdanms, gadmofjgoml gguogngde Bgbsdudola PD-L dqmalindobisl. PD-b Ggmebgds bophs
b gmbithadie . gamnl Ggledudobog fobalfmo aamsbipnl mamngogbiol povgerrolfobon. PD-b aaabpatindnis
beitigonamts etk fremol beBepenm @ Bdeay 1 fanol Brbsggighol @aBadboo e Lsbmgeee PD nnguba
Birgfagoak Badfopgdob glbdmeimgragon galmgghigtom.

2021 Figol 31 wognBddab SopmBstgmbon, 10% nalio B xogds) Lamairm PD-8a owowgmes bgpdgblol
Joowidn affgoal Smbsgeupbaene LaghgEogn bafignol htguabi/| gemnBiely) 6.5%-0m, Sag dgawagBl B1ABT) sowb
el

W20 Femols 31 @onideal depmBatgmbom, 109% mebo Bpa/(gurghs) Lethgeeen PD-Ba owiwaenn Lyadobiob
Jeomda ofiagal debsermobgeen Lasfondm Taehagmol Dl jrmdal) 5%-nom, fag Bgeepgbl S1/31) somaly gnamls,

|
qoabisgafingBo @omemmbol Bydmbgggsto (LGD)

LGD sab Lagstuscoe Batuerol SalBesbo @paeeiol Ig8mbgggedn. mfgabntegns augabindls LGD-b Ssthatpsmabl
il sppgopgfols aligmfosty) @eyubedom, waeredol: aedndfooan Gobgbgbol Ladomfmbom, LG depiexo
ekl dbmgrmg gemesen babbenbol waderipiol., LGD-b qosbpamniiogbs wobigmBenmabrrio g
B jacmnboly baszmdgmertn, @obgmblndol gadimmee gualdao buimpabln a9fia1ggmab pateygBadoo,

2021 ol 31 @pagddeab Bapmistigmbom, 109 nsbo Begs/(gegs) bibmpern LGD-80 monngreo LBy

Fiogitn afigagh Bmbsmmebare Laghgpogm befsmob Drgaly(Jemgdal) 10%-om, Gag Bgempgbl 125/(125) sonals
rarnl,

2020 Gerob 31wy pddeol Sopmismgmdom, 10% asbo BHma/mgde) bsBjagrm LGD-80 oaiogmere bapdabdob

Jtowitn gl Bebsmegbyoro Laghognde befarrol Bemal/(peglal) 180-om. Gag dsanbl 1020102) sl
ol !

:},Q ol Sndagn}




9%ZLT 6L1'EE (z39) {790 (ch) (sz8) L92EE
SH00°0% 9 (9} 19} il g P
%01 8I0'L (a1} : Lo CER'E z &l
LA 1 {01 (o1 g 1 £ q
nhGE SY iad (ex! egh i £ £
HHEDCY £ [£5] (g5 96 £ i
Lo i (9%} (o) k01 i 1
%15 6% &7 {zg) {ze) ] I 4]
BOEET £l {zv) ] BiLl i £D
8000 44 it 1 Fid]
M) 9 51 1 1D
EED Lr0'L (99} {5g) BITL 1 o
i () cHiycl (81 g1 TR1cl 1 i
w80 £69'6 (o8 g ELL'6 [ ¥
9% oglignly OB, AT R AL ST % [oedewey,  oebanbn  ogeQl 1abgwlOpen
UL, cidaupd ol oD wofhow oCg@ueneg il ~taaDEen
oanloduedenug anlin -tapudCusfen %Ej vgeolo 71}
- T quentLd e - T Auenbul vpeldl |
wadgEaSoner) wangBuonen
ol Oadlni
g upelC g ugell

cougrubwepRip quueplFTa [g e 1707 Bt mugiowen w@odluten noglanlb crolpalioant qeufeputatace qEeButp oghauwgt) uenugeffg wowgCER

oqnuweq wodbuben noelanln quaigluepapup
EEEgE ﬂmsﬁm :E%ie 0glRelalwPngu vwlingegold ¢

- - - _:._u.rz. . .nv.r.__.;"a._ _..._E:ﬁ.u

quoenuand welbRpuwtigeen alhglaluned qulepltl 1¢ qudd 170
oelgfpualp nuelRpuwslne vwlngegut
o Qupef ePugeud cobegogeus wigeguibenuuwEug aq

c
s
%
)
U
e



—i, - g1 LElEY

\
N
WILT o718t (909) - g1z} {8zl ) ipat) IELHE
OR/SET ol it (¥ : - #1 £ 7o
Ly =58 | 54 < foe] - el T 44
WP+ Rl (6 {26) Z R € |
WS &l (=) (e 5 £ il
WL o 1) ] - 7l £ za
TR L £ () " e = L z 1
IR £ {c) = {7 - o5 4 d
ML A Pl : e 6 L £D
1000 iz . : . i 1 (8]
B0 il . - : - 21 [ 2]
7R 1o¥'L fa) ) (2] 1 2
ET] L Ll [ 8 . e PROTL 1 g
BuIR 10 olg9 foe) = s (e . & ¥
B ool OARRG, e -~ s S squus®

VGBI, cddgopd OlgPeoaderg wuETY woofrog oanlgPuaienp DgRULDOR o scgluligenpwp

(En H T b wlPodiyfieg Awledleb ugeuBo 1)
- oy A Eul) cwe - D fuefod opell 1
o PsBlonen waxButions
wadlux) [ R
g opsl 7 opeC

En.n&ﬁ%.% amsﬁm eﬁ%e& c%e%maecﬁc E?% ¥

uiloenud) welfpoweigen « dcnigliniumsd %855 LE el 1702
velafponlp nuellpuweiae wiglengegus
eeQupef sRugunD cublegugeli wogeguiiequwtiop ag

3(:%\3 3“QJQHJ



.EB.

7o 61 wwlER

RE 069'1 (19 {¥is} [l [Fd] 1841
. 3 . . £ 7
et bl ¥ 3 = 1§ A & |
W RS o7 ) (eE) = 2 19 E a
WO 0L 3 () () : : ol € B
T00E 11 (1 (i - - w B £l
WXV ET £ (1} n = i Z 1
MPLL £l (n (18] - #1 4 a
OO0 5 - L9 L £
W | = L oo
0D : : L L
Syl i g (1) 4] ¥ I a
apsl ERO i (1 e 1 !
4000 IE¥ : N 2 ) = = 1% . ¥
o oolignln oaDeLIe, ToaCEleEoR ooCelulneBCR (g, oglgnln  upelQl eqlupwed
OuDeeg, ddgopd oL wofnow wobow oalgDuadenp g
vanlgdwaenug anka) R A HE ~talPoilig e ogrobo 71}
- Ty qoaful o - T U opeQl |
wengBuoge dqgihubluaen
Oudlnegn oy
g ueell 7 opeQ
(eglalpwe?) sBwwep noelfow - velRalpluwnge owlngegus &
- T T e e e T N T (Opuen wobeoef Wt
oo welfpoweBgen v el e® qulepli T g qua 1707
vglgBpoglp nuelPpowlye owlingegues

edeQope cPogmd sublgugelu wigrguliuuEog 1

Ak et



N

7L - (7 udiphet

0H9C'1 FLLLZ, (o} (=44 () {o1z} IR

0600 08 I () W - - - g £ |
OHEE'T Cal =14 - [t:34] - el 4 [
Bph Sk 07 A1) 20 - . P £ a
Dag) 69 =3 (8 (8L - - gLl £ £01
Walh' L9 Ll (o) (o = = £5 E |
0hlL 'Sk 6l (oL {on) . o £ i1
0HTSE (ol () : 1=5] - 551 4 d
95961 th Lt} - e [Hra] AR 1 £
U000 L - : - - = 1 b
2000 b & - ¥ 1 [
A oY {68 - = (53] 6D 1 o
YLD AN (L) : . (82 HC0T 1 il
B50']) s () : . {5g) 9eE'R 1 ¥

% = oglanl ODOLAT, ToDQURCRCHT T oaClulneBC® T (owdewss,  oglaaln oesO0 wlguiibpeg
OuDWIG, cddgupd ounadudeag wobow o0kt odlgrrdenag wdlen “LEDEBLET]
oanbginaDeug alng R AT o] -wiodlylen ogeolian 1)
-"1Dd Quedtod S - TOF fuadfol ogell |
wag adgthaonge
0Dl Lo

£ ugeQl 7 opell
woguluep®Dp noweplitd [¢ Nl ozoz Caeguen qoanoweq witodbulon quelanln cogbud neudpuiboo qbeBowg oelidupn® vaogelhug wowlty
(eqladlpuweR) cBwowep noglfnow - velQalaliwnge vulingegot §
- R - L e L S . (Opaty il fqoioc
rubioenued wel¥powegeey oaipladiioned nwbopbild ¢ nuad) (707
vebaPpotp qoglPpuwelnr vwlingeguts

wadeQupef cPugedd rublegogeliye wogeguiequesfiog 0

P
e
o
2
4
+1
&5
=
&



[{n ] #12) (¥ 61 TN
oz e = w £ o
{g01) - (00} LH T &)
(£} 53 . o £ q
(=6 (56! : : 9wy £ £l
15 5] ¥ - £ £ Fid|
) - &1 B8 Ial
o) - fil] - s I i
(FAY - = FAe] £f 1 £
. - : - 1 Fab)
- - 07 L 1D
(Shd s - 854 GIrS L 2
(i - o) AEFL 1 )
i) : (o) GE! 1 v
[y T T AT A R A P AT R {ideurg, oglgnly  ope@C eguwf e
o Cgiuaienp wofgow ] oadlg@Dudenup adlen) o sbuligengug
udlian WO wQudluwen ugrobio 71)
TOd quedtod e - A quedtod opell | ™
toangBabonen rangfheblonen -
[Em | OdCany e
g opell 7 el -
(saB0p0%R) B0 090G - 0COeLeC0Ngo 0ulngsaoB 5. (¥
S 3 -  (upwea el feoe) g
uBienue welRpowelgeen ualgldCuged quioplitd 1g qudd 1Z0z =
oglafpodlp qugllpuwelae vwlngegols rnm\
oaePups sfug,ead cubegugeRuw wigegUETEE LR 51 <)



£ - oz vduleR

fopeaenlip wucied qulelelidnadt uulinaegulh B ¢ lupliled quelaqly Aidaus puu sgueloue quawlinti . unakgegot ofuwepEen colpanoudRRn opfiyue quiteuls A ¥
ofque %&H

WL T 91 {82) (5z) - n 0e5't
: . . : - e £ o4
00 4 v z &
TEE TR s ez (=] 74 g |
S0 CL 1 ) i i o £l
%00 z z : - £ il
B0 I I i 1
000 I I r a
OO0 6 i 1 £D
SO0 - 1 o
SO0 z 1 1
SO0 LK {56 1 o
SR HEQ 3] - > i 55 1 |
L0 e : - F (i3 1 V
- — T ooolglulaeBleY onglulneBieg =
wofoy wofnoe
-wiodbufen wRodlyfen
-1 AoadEu swe - g quafod (adeweg,
9% LEDOWEY, wadqBuboneq weadgthatione oadgDdtadeuwp

ES S S EFEEm&%Ea%%ﬁ 0glPglplwngo owlingegots 'y
a o . T {Opwten el e}
uboeroad wellpuerigesn olytaluned qulepltta (¢ quid [Z0T

oglgEpualn nuellpoweloe vligeguid  ©

uideQupef cPoged cofegugeluw wageguiBequuwtug g1

Ak 2 Sf“és‘-*‘;”‘"’



el

75 - i it
/
m £
19179 9 BIE'T B60'8 A OglQLdCREDDSE tuwilingeguld Bl
961 - : 9g1 oallagbmaet oEay
LRUEGENT opaTnwng, F upepiiop ool gl i
LET ) ) LeL OBl OElERRELDRCE Lwagul
89419 oF RIE'T B60'8T OL8'60 9K ogloladliobdadet owliggeguld oudleluellep quldalBuge adl
86L'1 oz 9RE [, - ORLQLaDLRLDIE Lo
OL6'6E - it PlZE 1056 EEE'D ogharly mdlebasog
Tl ol ~ [iDpeadd ~ Cigedd T [dplBo — Coplfo opbobalolindel owlingeguis
CqCig g gedd-g £oed-| 71 ged-g 3
iowoePLiplp comogliMuwpund wuguibnepulip qouwgplt i (¢ quidd pzoz seewbuto qogloladlalinint wulingeguls
0L oEl DSE'TH 89607 LLS'TT
L = . LL oleladaliniet uwlingegoi g
662 : - . 667 O D A et R
LouBqedge opgaiioweg, gv opeglup woplalagluyod
ol aBe Gy oglgialin el uilinnrgats
GFLEL 9E1 06E'TK 89607 SSZ'11 upleldElMddeE vwlingegul 0adloluellep nulalBug Dl
(el 981 £Lo 7 811 ool Dol el oy
06¥'7L . LEL'OF AI907 LETTL vplgnily vuabigbaug
T el T iy Cibpeand ~ it Coglfo oplelidCglinmet vwlngegui
¢ ged-g £ gedd-| Tl ged-g £

@xryoeqREDPER codoglldupue] wopubiutpwdy quuwepliTe g qoad (207 ceuelsdOEFud quelElddngLiniet twlsgeguts

Peoprotepoaatino ainalddg wlop qopualyeERppaty ugbobepl qoudeguqebu codlioloplibed

Ducilpu opnowng? oBplOup wiplif codoglR@opos] e qoolBloge? wingbiueo oD oguedons qusulEmoBluD gnlithegy qologep. quebalaiiglimarmugliuiife
nuidenpuel oy lgowuBogup quebiefg o@edilE odebepup oRbo®wdegup geldbobluge Scbopd@iip  cotlegugefiuwn wogaop quBowep  qugon gopuuaobfod

(sqLudlpws?) sbwwep nuelfnow - oglPalaliwlingo vwligeguts ¢
—e = == (opued Bl guoe]
rutoequig welBposcigeen edBelmiuned qulepltld 1g nudd 1707
oalgfpoglp quelRpuwcloe vwlngegui

vudeGlopet iPog eud cublegugeBu wigeguienuefog 19

i i
W F [
lv N PLW o)

3(1(1’ > gogobe?



& 30 b

bb o gfmbsgaBsblm mergabotbigos @sbogs gxdodumo

qobablimn sBaahabygbol 3gbotsbpto

2021 ok 31 @ ggddnmb esbimemsbys basbipamobagbe fovbsmgol
{oensls o ghumibn)

4. gobsblgfo nblgfadghdpo - folyygbol Bxfoga (guahdyrgbe)
lisBatien fholygo

badobeam  @oligo amob Golgo obobs. Hmd gobsbby®e obbdEriobol oodm@aends gdgafiogbs Lo
mafmeninl geeeoeendol pegmnbom, lelsbtm mobzn donderabe faldondgel mmgsbobegool dogf Immgabioso,
bisgo o b by faemyhsdo shbgojeen gobisblho abbderaghhgbob germbol Syepee. sobppmbl mol o, o
gobublern obigmniftel Gpomaho gofpregds 6 Bmligaen goblibygo Bagxpgdo  Dyoggargbs geberyt
gorrebaoble gopumoeo gebol sade (begegeeyem Molgo) e Ledfeggbhm gebapgomal gaemogegiob  gatm
(e bsm moln)

- bigsamoem olgo
Lagagmeden folgn famdmodmds pfmo gagreyhol Gofamo Bgmmob gabiol goeeoeegliom, begaemmbm Aoligo seaba jengb
aapemBals abonBl eaaBotagnol mnBablvmo fobygdol gablsbagmado. mfmabotbagns aslafobl bagagratm Holgh,
by geeaaindgimenns S0l mobeblme SopmBamgmdels @ gmemae B gamaboeb,
bagaemrmm Molob Bogageegbe mfpsbntagosty 2021 ferob 31 qgipddnob dgpmbsmpmdon eagadmones daiey
(b

gobsblg®n sd@nggho @t 588 (oexmytio gt
g o el ggaogeerghidipbn 3,684 9,233 131
Ao bylbgda 62,994 - :
bbga sjongfo G4 14 .
baer gobabbgfo sjdnggbo 66742 9,247 131
gobabliio gaemopbyengbnbo
oo Lgbbgdo i6,042 49415

gobabligno gxregbaegdgbn fgearann

wnegteernbon, Smandedo ob BamagiEn sbabgnm = 2 )
Lcrnz i qaemmodenengia 177 935 :
Libgs gaemaopiuerngdabo 77 £ :
Limem gyefiabluyo gaenaogburandbo s 50588 =

@ bisdagmeblo dmbogos 50,446 {41.342) 131

Lagagmemen Golgol Boasgegbs memsbobagoay 2020 Hoob 31 @piddmol Spymdstgmboo Boggianens Soo,
oo

goBsBbaio sgdoggpo _ @eo SWengsto  gghn
e o gperrali gangaenn B 1,048 7.455 3068
st Lty 53,562

by gobabli@o sddogode 54610 7455 3068

gobsbln®o gia@pbnamgdydo
doggbyera ligbbyo 10,145 42,237 3,041

gebablig®o qeempoBepmgbbo Mgseenho

edndemernaBocn, Seop oo b Semagto slubgoom ) 7
barmgatom gao@pbaagigbn 227 1.311
bibga ghar@piigengdoio 156 s
Ly gobablugo gaaEbaereRo 10,528 43,785 3,041
]
©0b bsbagmablem dmbogos 44,082 (36330) A
o/
e e e~ gl Mgt
_'Z . |?ﬂﬂ|¢|gﬁn_‘24 F

23



bls 8o grwmbogynbablum meigsBobagns gratho s Jadodamn

gobabliygn abgatotagbol Badybgo

2021 figeob 31 @genBtgfl ealkirgengbren Lasfigsfiodagbe furobiogob
(2onalh Jafmoypee goamidn)

4. gobablyo obbgmgBgbigso - Holizgdol Ssaogs (pepmdgergbs)

Jagdemn Brggdoero gbfogo FamBmapabl efpabobegonl daddindgermdel Jeforgn eramaral Andatiorgios
eyl gl poaparamo: grmlnbols 2080-0sb Sl 6 gomabahy we Famdmapagbl Hgbgxdgbtol domsloiel
wabrfo gsrahok gagaereme yofbol Sgbadenm paeraggbiby

dprdbmbgermbol sBamotn  Brngsgl Bhegng gebanmo garndol epbndebotgdor gooee Leblapl @
sgmfigltotgil ool Sogmbognl oaboaf gamahol 209 Laatmggfitm gabagzgent gaeorgdol Gobjegno.
paeeghs fmaglefbodsmol wfiyobbs @ edogpody 2021 @ 2020 fGerob 31 @pgp@deol  Sopmbstgmdom
fathikggpboanns dyegaBsnmue:

(@ostio /388 @exesto) (oo / ggfm)
BaMdbmbgrreids yIEbmIHo gagrtob gagawmomo grfbab
GaTo Rty 2021 2020 0 N0
200 s iB.221) (7.219) 26 5
209 ByBptighs B,221 7,219 (26) (5)
Ligind smﬁaﬁn:lmbn“ 983140
20% Tfpe 8,280 7.247 -
2095 BeflizodanRa {B,280) (7.247)
symoeofinboero puiddn:
20F bt 59 28 76 5
200 'B\-]B.Iunﬁ:;]m (59) (28) (26) (5)

shagontn é,-gu;;-r:bb[h-:ﬁb. taend] o Lbegs (otmaion, Sapstnnoag badmopghchm gabagggme, mEnegeos.
= Ledfemgghte pabiagggmol Golgo

s gabsganonl folie famdmodmds badabie badmepghtm palisgagogdab degnbaoetn gaeeneeadals gadey,
ndigndagy Bpbadnms stgmmno gageegis admboeh empabotbegnol gnfiablomn sddmgabobs @ g gol
gyt eotgdoepdgdty. gb Mobgoe dgbsdems fahdmodasl sddogobobs @ garEgbgdgbols Bogpbolgageinb
as@gbnb Hgabebadmboo, slggy o Sgdobggasdo, oy sbpmo afdoggbe @b gaexegboegbylo @HdngoEEbgTT
dgﬁbnh;_qq‘mtha'bg.

dapfon Bmagdne ebfowdo dgxsdgdaeos Ladtneghn gibaggoob Golgol gegargBs mpabotbagosty. oan
Botmtimafinhls mesbobepnob 0f grB:bBlefo sddogpBols ws gobiblyfo gumegboagdodol w80 2021 o 2020
Brnaiab 31 cogaitnol Bogmidsmgmbom, Sebnemmag Bgbebadotism ghapbnbem Ladmeyznbie Bndmbagaen oo bafinen,

2021 2000
L 3ol Bedumagbaumn enbeliliogmo addnagbo 74,899 b1
L 3 Biyob Badadndaeoen gobabln®o soemmodmer oo (65,457 (55,423)
Ladtimggfithm psbsggamnls Bymdbrdigemmbol fjdobos gaoddn 9,442 5,873

|
obigmeiagne  dfmgghiol  SueRger aobabloh sjhogodbs @ geempougbptty  Smggigoes bgdom
g ool sl 3ol Bobotghado,

mtfrgabict b st geeih Ledmepghdm aeboggnmol BaemdBrdagerebol sbagahl.
mmebobopnol. yogee - HompgBeob  Behatboeso ddhogob o gagmorenungdaoly Ladeognliser  aedagaion:

apofboglegeios, slogmll badtmggbim gebsygnool gaooamobe o sbmgbl gegernbab mfpabotbagoob dodmbager s
4B Batmnendr,

o.mf 'w 29, 52
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Ul B0 grmbagobuBlue mpaBobgns Ensbngs gRdadsea o
weibisblgmn sbastndagbol Bgboldybgga

2021 Hmob 31 @ gddghl gebtpmodeee Lasbipamodygdm fernlisogob

(zmab Jafharmen gratidn)

4. gbsBlozymo Bl EmBgBegbo - GolyznBol Bxhomgs (33Hdnmgbs)

aedodsamob B
mifraBntagnab Botiigho Jadogamol Befiogalisl Byikpgadn Sapmdaigndl

+  Bewhgoiinb megBobagool aeiijgoabongBpadob nbembagmyngs oby, Amd magaBoagoed aespfdganal

mﬂ@gﬁa@ Lisddnabomisg

« dgphabadgBegh bgd-ob dogf @awanboer Jsdodoerol Smmbrgbogrgghl: @

* Iebrogh aoagatnto manags sjanabyfgbobmgol,
mimabatbegnn fob ol demamtgoegrem ofiglgbl La3om Jedntamb eegbebal. mfasBobagos Bafmagl bspnmeho
gadngmanl bemeddemal qa sbpgb Bob gomgdgofadel gambindogmo aatindern@golis @ adiogndol Golgosbetol
Hnlatatnlisg.

nbcbsmgnl,  fmd OgoBatiBufiols o8 waarHddomml  gedomarenl i@, edpebobegosd  godaigbs
wasgmiEmorel Seembneng@obaovol  pamsbooeo  ogomboga, @amdfnbnl pdodeemoe Haymibigemgiil,
wabrrdaaly shagnn adangiio 36 aeyoel ajdinagbn gagel @agatigol Gobboo.

migalintaponl 3mgrogogob Bylsbsdobsg mogombapbol gappds bfies dbogrmg offgab, mrkggbag Lo
Agdmlisgomma 33amdgtl 1,050 sonb qoml, seliodbye Gfobypedn 1,050 ol areffy Ballnyn Bondernda poopgh
wagoioa, sbgay dghowdo paggiaeis eoeagibeol Broggmurmiiod, o s pemeatamdml gfamgals b
Dedeabogeropls 30%-1

JmB3sbosk. doppdewmo bbbghol guympddo obggldmfpdonb saper sdab geerepdaegds dagdne mgytowe
wobisblmn gmagngngbidobol @aglymangbsty.

Jfgeodmgob Bogh gafiglgbaea gobibbho Bbaaeaipo 02 2020
stasdrofybue gobbly® obadfdghigbby bigserade Gobgob 0% %< 10%
pegerghols Jmguogopbitn

Baemdgfagom dpep)dob grmgangoghi <500 <60Ho
Jadohornob msbamsipmbol gmgangngbe >14.5% =12.5%
Lty s brenls ) tirebagemymayol oo «25% <5(Fa
PAR (300 4 o Beemo blibgio <=5% <12%
Badmfignogen babbadab gmomogoghén =48 <6%
s bagfioode mtbogana <1084 =30

PAR (30) + pomansmaoma Lgbbgbo + Badmiipf@agma Lgbbgdob

«12% -
Jmﬂbﬂﬁmﬁabumlu Arroa (e ] 2
Lasmdnfaapom ogorebireiionmymmnol wmauogogbio > 10086
Qoo PnBob. 3mogogeghiio >1%% :
ool @amsigol 3mmogoghito =506 -
o3Ittty maTagds >m20 :
Labppaadbmagee gedataernl jmamnponbio <5.00 -
EO330@nbob JrnBegeghte <50% .
eafgaBioagos 9ok s38ymmoergdl dandmom Bmaodae gobilug®
ImagBabl Bmmbogbogro — @xjdepfo
Lobormaibgmagee gsdadaeol JmaanangBio <5.00 5.11

2021 ol 31 ogaoddmnl BopmBafgmben ofpaiotagns sslagngowgbes gho 5Bl Bybariegst. anbibloho
dtemoagdaol Srmbermrrptermbol Sglisdesm Boonanbtg obgmedagos aelon s 80-17 mo By-19 gablampnm
b hnddlo

SUEIE Rl




bl 8o gMmlomoBablin mmsbobagns amo g gsdodo

mnBableiio sBaamoilingbol Bnbodqhigbo
2021 Gl 31 agnibnil gabrmennBeea basbpetodaghe fooluogol
{0l oo Erafiio) = ) S
5. fidobos Ladmmpnbiym Golmbsgsemo
Ladfungn B Bglmbsgaemo famdmgdbormas: 02l - 2020
sy bolbogdomab 15,501 13,148
Saatfiage) Linlibniols Sespoogo sl 209 {209
Bk 30 gabomagligdoeo mabbabogaeb 43 42
15,753 12,981
Lsdmmgabihm bafigo famdngiboemon
wgbenmio gobisblimn oblyhoghgbolash Boggbme bglbgbogab (3,697) (3,415)
sqppnenrdiogo Bab ndobyab Sogpdegaa lghbgbogmab {813) (579
Lacngafin gaen)iergdgdosb (o) (124)
(4.610) (4.118)
fiobms badmmagbim Bgdmbagseo 11,143 8,853

Anbscpatinl plgmedagoalo gemgbimens Grgeaborogsgos 2021 fepob gobublygo abaamodagbol fampaibob
Hetthgobangol. 134 amabo gl e grilolom bafapn, bagmdolom bafgbogsb gapadabogos Lsdmrmgnitm batedo,
edmaic Bagios wodmmbl; fed Dgpmenan gesbogn gagne «gogbon Hbebagh Gfeibedeenb dobesmbl,

6. npsfindgbo bbgs Bpdelbsemal RBsmgenom

2021 2020
aafoBnihn 595 398
ibigo 235 168
830 566

7. baemagaligbo @s oBadBnmbgeos bbgs Lafggbyemo

021 2020
bbb (4,675) (4,229}
btz batagbono (76 (74}

(4.751) (4303)

birpihdgnsbiormob sbabmamtntob Bylabgl obumbitsgos abogagm dg- 18 B7Babybsdo,




q

bl Bo gmlsmobabln mfgsBabagos @abogs Jdokeern

gofsbliniio sbatoagbol 8150836500

2021 fiemols 31 oogdtamb abemumgbuemo basbasindaghe frobmgal

{oowl Jefpren grafitin) B .

B. b Lamdgfmagonm bafenbo

2021 W00
bagmBlvgentagne dmilatrymgba (274) (279)
waganl batinggha (196) (176)
HPBhamaeinbs (162) (135)
L gt ggyom Dampenbic {153) (132)
it e i (134) {109
rzealels Bt e 194} (793
babsiatfersgne Lot e {61) 64
bz goipabistiagpgdo (41) (43)
BB 3nb lpgmdobom bafrgnto (42) (31)
b e (B6)
' (1,243) (1,114)

s goabilpendapnm . BmblsbyfnBol bungbo dmopeal 2021 @ 2020 Beogioly enfisflinfo sbptaitgbol smgagol
bty l 55 amabo mratal wa 49 senabio sl mgginbom, Bguebsdobag.

9. axpibabaggbo
i aoBmaengluero 25BmEmgmemo
31 (@sBaggbyeeo) 31 (@sBachgbeyer) 31
15%-nwb0 embomnn ©u9fdgfo  Bpfmbigmabob  @oioBdgfo  Bgdmbagarglols @auBbofo
libgaoabgBor: 2009 SBsoBagdedo 2020 sBpsGoygBalio 2021
oo bybgda 73 (117) (44) 172 128
dormonaion badsgagngbogo {111} (203 (314) W6 (B
.hlﬁbﬂuﬂuf'u'mg:r:-}ﬁm . _ .
dyergdo &) (2) (1) 3)
stozgdol galimygBnbols
ey () 25 (183) 47 (136)
Lasning sfm
230 1 3 6 7
geerepRirgylo (64) 16
aedergnbdgenn
Lanaaatisbiacom Bafmagen B 238 e 258 {238) -
(18) (386) (54) 202 148

2018 femol 12 ogbobl oebsblemo @sfbobamgdpbol Smagbol aswmsbsbopno @sbgasob stibgbye Gngoeibo
pamomBh dmoms. ggmomgbol Bobgeanm, aynBsfowen dmagls @endgyfgbs Boamgabio Lagspebsbsge
asbiaggpmom, bmem peafomgbeeno Brpagbs 15%-0360 bagstoaliabage gabsgzpmnm 2023 Porol 1 osbadogsb,
Bagaers 2019 femoll 1 oaba@obs, Gmdgeng degmeiin 2016 (el @, aaeroeeabed Bsdobay drsbaobs gagembs
somoge@pbeee Liasmsbabowm sdtnndolis @b 3x@sge@dmo begxpsbsbapn garepbrergdgiol Babmgbby.
FmBemBog 80 reabgBagos Fobs dgfomoglosb megsgiiofgbne spoafighnee @OmBomo brgamindologob, 2018
fienol 30 anfobologib gegageepdoero bgagoabobape slloggbobs @ aumondogeegbabol Batlmglo  bogmabens
nmabims greroBol mebgmpgol sbage matopol Ggbsbedobag mingafotbegosd aelmomgars. gagosgamopdeern
pagebotoigaiol ol Befoen, Aol Agaenbagos Sobegrmggbpenes 2023 forob 1 oebBgfedog  sabablygho
barfBesBmbilonnl, @ smnafs pemega@gdmeo Lypsabobapm sddngidobs @ FameEpbueBbol Hnlsdedolno
Bafiocmo. asfmsiasen Jghnmenl aebtamntelo migsBobgos popfdgergdl aBzg Syfnmedn Bmggle-tuhsgol
shigafnlagbedn sbabuemn gawegs@pboen Lagamelabagn aiyrgabols ma gagr@gdeprrgRgBol Bbrgeme od Baffgob
sppnatinial, femdenab fgaemabagoabag 2023 femnl 1 nslighsiog Bngeob.
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Ll Bogtmbamnbablion mopaboagos @rabngs gadodogo
gobabligio sbystindypbol Beadghybo
2021 Feroli 31 o 0da@l @abfegena b baabyamotagbe femobumgol

{[aenals Jofraroyee gramn)

11, gx@sbisbondo (goadgangbs)

drageBol poabsbogpob bafyo:

2021 2020
dotaoBaty Brngbol gampababago (141) =
@fungboiann Lbgsmgdob gmidho 202 (36)

f 61 (36)
Ampgiink aamabisbamnl batrgal Mo gmBhogagns stligbyyen Lagesbobsmm pebsgagomal Bobyogom:
2021 2020
BraggBa/(bafisno) @sdgaghutog 987 (281)
Lagpabisbacae el gagon 15% 15%
mgmfioeenn Brgadall gamalabamol batiyo/(Lpbomo) (148) 41
dypredogn bbgamigidob ggodde 209 78)
Brogadol pomalishsmol bafryo 61 (36)
10, gremo s gyeeob giaogaergblgho
Mmoo 31 @dbyo

2021 2020
Bogae gpvpen grimgbimen gamdhato 75 49
e Ardmobatg baabizem sbp oty gtegBeem gaeomdedo 3528 859
ey dotgoBatn badab e sbatioffeg mpbrs® guermbado 8377 6.B75
apeen oot 1512 L64
Voo goRro 966 3,624

e gpere @b sperob a3aogsen]hitgbo 13,048 11,571

Ao sppen Tomagbs mabhgbolysl Medgenog @3 gaBnmabremos agbmntn geemmiyb bzmad gebdheboab,
g, iystiaaEraming 8- 15 Bboikbaln

2021 s 2020 Farob 31 qonanidenh opmiagedon mogabobepnol gupesn babbfgidol dofrmagn Bafiodne. oy
aobmagbpdeern Bobggbde, Gmidpeong Fich-ob moodebagbol Bobgegem Bobodobammo Sdobem  Lbsbngpgjma
ammgfimbioegiol fodobpgbdo B (@egeoseoao fgmyolian) e BE- (pfdgagagesto trogheban)

g @ sl 3503:mgBtoBo gaemigbol Sobgymgom gallonemns 87-4 9gbatzbedn.

1L gemogbithgdty aeaadmee bybbgbo

32 e &n”




Ll 80 mmbogofisBm mpabobagos grabogs gadodeeo

goBsblunio sBasmodggbols 8gboBabgbo

2021 Frrol 31 opgndtgmb qalidermadeera Lasbyatoigbe foobemgal
(soh phpnen )

2021 2020

Hersgronalio gapnle e Lyt 64.225 - 54,345
@anpbimano dfognbho 18 450
‘b:.l.“nq:w.a Bmpomn apoopsh . (2099
aidmgennideyemo: mbiseneeboero beghomodm Sefugn (1,249) {1.024)
T e sase
Lglibgdo UggmegBols Bobggoo
Lmegomols Sgmbmbe 33,761 28,164
s omba 28.731 24772
Fomdmgha 1.751 1,650
Bongpnafio gaggdioero Lgbbgdo 64,243 54,586
ailn ganpiemenn: dmbagrmmbco bagfaeodm Bafsmo . {1,249} (1.024)
ey JeogBioBby 8aa0Bam bybbgRo 62994 53,562

JerogBingiy aepadveo Lgbbgtn bgjdmegbob Bobgegom faflagpibornns Sgdmgabants:

31 aq8taco 2021
Lgbbadc
bglbgdo Bmbaerekpboero pogabmtigBol
_aesltgdede) DA L2 —
Tingerls BrpmBigmis 33,761 (582) 13,179
35 BB 28,731 (606) 28125
E.:ff‘:ﬂmjﬁa 1.751 61} 1.690
! 64,243 {1.249) 62,994
31 qopaptdgho 2020
liglibrga
Liglbgba BmlsermpBgero axmpelm@obol
I i e g i Bafogn Gpdepn
Lol dqupmbgmtia 28,164 {440) 27.724
ek ] 24,772 (555) 24217
fiadmgis 1650 (29) 1.621
54,586 (1,024) 53,562

11 greooghihgdg peaptoe Lobbgbo (aedgergbs)

b rgetn’




bl 80 gfmbisgoBablim megabobagos aratogs 3sdodsero
gobblmo sbipsfodygbol Biadzhgdo

2021 Bepals 31 moandbo®l @abfnemBogn Laabigatodyie feobemgol

{504k datmeegen ramido)

31 oa308dnmo 2021

bgobgo
LglbgBo Brmbisenmbgero aopmslidgbol
: _pomslgehley ofiaero o e
Bglisdly Bbamol dnfegn gatiolihogho 40,750 (514) 40236
urfbatrie B e igranyol famsi) 14,108 (536) 13572
syl dealboom 9,340 (199) 9,141
i.?-c-:u#fm:?t:- ;]r:lt'l’ ' ul_-. doon tewnol 55 45
baghraablimtihm badaeegbaiom
64,243 (1.249) 62,994
31 wegagdbgto 2020
\ Lglibgdo
Lylbgo Brmbagrmbyaro BdLmgdol
_poombotRde) Bareno L —
Aglady dhafal dofmapn gatabogbn 35,245 {432) 34817
obuBoeymaab 3o 11415 (382) 11,033
wrpdtfann mbrdaom 7854 {209) 7.645
dmdfsgo dmbgbom, dson Gmfob c8 ) &7
Loyabliemie Ladmserbghom =
54,586 (1,024) 53,562

metmabnthopnob bglbgo «fbfbggeegnnogios odmmigam, apyFabilammdm badepaarabom @ domsgn Hartabhiou
OmabimgBto sftitBaaeugaty wesepgbogos loan-to-value Jnggngogiioo. Bxdbolxrmafio gmggopnghdo LTV
st 859 b wabememnds gbgde oftffigoergmgnl obymBEofndme gobpbaagbel. fag @pnfagdaes
ool eraeemio @omabyyergbol Bajlodd 80% - BnseoanBl.

2021 oy Biegmimls 31 qogag8dmol Sagmdamgmboon bylbghol aavpmakimtngiol Gigbofanl mndtumds Bdoagos

Bmbsgrmbyero LoaMom@odm
Lagfomadm Batagrgbol
12 mgols Bataenabol Lsbogmgbenm
Bmlsarepbrn Labiogmaberm gojere EOIT0
| LiagPgmade sl tiglien prmgslmglen
b by gty
{1 gemsda) (2 gyda) (3 gaan) e
BaBino fernb @albsfyalido 41 236 377 1,024
abasgon !ngb:]ﬁn 471 109 185 T65
gomalyges dofge gty 5 {5) 5 -
a@aligrma Bymfig gty (2) s : =
paabges Gbady pded'y (4 9 13 -
asoabxobenn bbbado (282) (70) (&3) {415)
Fatdmfinfoan bilibgbo {453) {334) {331y (1,118)
Piodeiinico bylbdob i =0 50
suopaby
by Aot nbiom
gobefiageeno j ;
Besbseorcobrenio 441 296 2065 943
Lo 36 pmeghe RIS o) -
Bl Genol Brgnmls 587 235 437 1,249
11. gemogBhn®hy apaadmo Lgbbybo (gsgmdgorgba) P TR
2021 femols 31 30800 @l e Fienaborob gmagBegbabonnb 3o LgbbgdolyBoensto by

ndgtmemndabol Gbedabalio &gwl{f_ﬂabt’]ﬁﬂ famdmpgiorns ﬂ;]iirg;gﬁ.:.rﬁaqg:

5(\2':.‘:- “Sf“ad%n-*




bl BogeenbioggnBsblim mfgabobagos gnabogs Jedadsemo

mobablivp®o sbasmobagdob Bgbodabobo

20271 Burold 31 (uoaodBo il goslsimemdhen oo Liaafgatianilagite Fuoobameal

Lok Joerapen cisfibn).

| Bribszmbomo L5300l
| Laafamadm Bafagrgbols
? 12 oogols BemagrgBol Lsbogmgbenm
BmbsgrmBper Lsbogmabenm gogere GO
o bagfgmogm S R BrOBERLgRIR
Molgo bglbgy Lottty
. {1 phadar) (2 gypdo) (3 pysda) bag
B3Borer femnb cosbsfgoliBo 49,200 4,588 708 54,586
sbigna iglbydo 70,993 686 410 72,089
Bl Jofgge piaty 19 (9) : -
aaligens Boerhg ihedtn (17%) 175 -
aripaliguns Babaily nadts (190} 12 202 -
werpabmogno Ligbbgbo (5H.5421 (1.978) {233) {61.051)
Ratlmfiarpoeen Lnbbgbo 1623) {539) 467) {1.629)
Fatmfgmoena bobbgbol . ; 205 205
seopy bl
Lty do'bgbrbom
aedefigpnera 4 i Z @
Seliserrgobneen
bsgmpmadm Befsegin
Badoo foonl Smenmb 60,503 2,910 B3D 64,243

200 Frrrob deacmerh 31 ogotideiol Brogmdamgmboo bglibgbob gemasbe@aiiol fgtbo@oob Brdmomss Sgdomos
Gebogrmgebyero

Bmboeregbigero
sg@igroodym Lag@p@odm
Batiaengbol Bafagmobol
12 ogols Labogegbenm Wbogmgbarm
Bmbsgrobyero GO0 @30
Lagfgeadm v L i 2B
folign Lgbbgdy LglbpRy
_ (1 gsa) (2 pddo) (3 ghada) e
Badonn fierol abufyoblo 425 51 263 739
absagro bgbbobo 297 130 el 523
gaoakgens Jafigne hsdty 1 (1) -
pecgalgema Bgmfe ety (34) 36 -
Bo@abges BylisBy gheaty (3) (1) 6 -
ao@abeongno blibndo (262) (24) 405 119
By (578) {108) (662) (1,348)
agafny BaBefinmogmn
liglbatol smoopnbe ) : 24 a8
fizob 8sbdnrby Gy 569 153 245 967
(Vi B
Badonn fennl Bmgomls 411 236 377 1,024

11 geroglinadeg saanBoere bgbbgdo (pegfhdemybs)
2020 fizmols 31 qy@geb sl feenbogol sengbigbobogob asaimemn Lgbbgdol Ell;l‘;&‘{'t.ﬁf: mmuﬂm

ot emeniodob Tylaedadobo goomommadnbo feademynbogmos E-jﬂqgﬂ?,h.wﬁbcp
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bl o yPmbomoBsblo mfgabotbagos mabogs Jsdodian

gobublimmn sBaatiodygbol BBolzboto

2021 Bl 31 qoi308856l @alteeglema basbpatodygem fernbismgol

(aonols fathomer grafida) .

BrmbogmeagBgero
Brbsgrmgbgero Lag®gupodm
by 3ncondm Bomsgrgdob
12 gyl ool lubogmpbemm
febogreebgere bebogmgberm gogiro g e

bagfomadyn stugepgelafigboe BOBLIOPOT

folgn liglibgtitg Lghibgiy

(1 ko) (2 giyedo) (3 pihysda)

Bafimo farnlb @slsfyoldo 48,525 156 572 49,253
st LipbbgBo 44,663 2,136 220 47,019
epalinems Jofggen a3y 3 (3) -
matpaligueny Goentin gihedtn 12,936} 2,936 - -
porpslgens Gl piedty (295) (1 296 -
as@abaparn bbbybo {40.323) (628) (138) (41,089)
Bofeafigfio (752) [146) (260) (1,158)
iy Radmfghogo ) 3 - 78
bglbgol smwpghe
GamaEdoeon Radm 405 138 (60) 483
aaiourgda = = e

Baime Hrenl Brgmml 49,290 4,588 708 54,586

abmeadapos gapadaeon bbbgsol b Epaotndal Sqbshyd 2020 qa 2009 fierol 31 waauddafl abfrgpaero

FnnBobangols

31 gonnddytho 2021
| bglibgo pomgegos A
BgelBedey figfbyein, % abem

Ljlsbn@e nbrongomensemeian ’
pamagalitmnink Grdbols gemndy 60,226 (523) 50,704
30 qogrikid) gowapner 79 165) 14
3060 wimnl @apgnebnbs 152 (58] 4
60-90 conb apgostipds 190 (80) 110
S0-180 @mol opgoabipds 422 (283) 139
180 oy B wapgosb 359 (144) 735
el o biotenenn Lgbbida® = 2,605 (98] 2,509

64,243 (1,249} 62,994

* Gubgrdhneotgdaena  Lgbbado  Bgogegl  Lgbbgdl.  Gediegdog  Splgmipddgmobyygees amgpbobsgool

Lehabpammn o geeindol Gglededolag, sbigy sebolBoymo wanao Bmngagl Bodgnbaty Lgbegal 1.849 sonlo

gratiol  mabmboom, Mg,
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Lsdtmgafitim pafisganmo gomanlio s bgbbadologol ago 6. 2890~ sl Pty oo 6.4%- ool 8.6%-Bg 2021 qoa
2020 Gengdtn, Byladadobag, badmmpabim aebsgagme arain spgiegenn Lobboborgol oyer 11%-qpsb 13.9%-8ap. abigaa.
Jmidshonly g gfmn mgbeefho grababbeymn abldngmtnbab Boagbago sl Lglbo resede, sobodbummo ligbbab
Lisdfwrgnbism aebaggoon 62b-00,

obgmdane Fhg@oEerhgiol g makiplgtemern aobablmo Bboeroggtob Gglebyd obogago d9-4 9y bodghedo.
B Lgbbghol gxposbmibnla g gseradgbal dobjogom shismntho galopimeos B-4 Bgboilgbsdn.

|
mrbaBl e sfdngmdgiomsb Botadmgdtiogeo paueoplgbo domndae bgbbgblo, Hmdgmog Amogagl. HEErHE SesE
sliggg seseygesm B3 @gdb, Bgndanghs faenmaghown offisb Bdgpbuotog:

_ 2021 2020
Bstlno frmol absfgabio 55,424 42,031
ey Ba e 8,436 4564
stsapemagon Baaenon: 1,597 9.828
d:_fh"ll."ll;l:‘_::a[r @amaptrmn JEmaiihn 4510 3,994
L il sl qmad e {2913) 5834
BB Bemnb Brigrls 65457 55,423

:‘\é\gﬁ ’Slr‘aggﬁ-}




lils B geabsggoBablen mgaBotiagns Eebogs JS0Haen

agbaBlima sbgsGolgbol Bgbodghgba

2021 ol 31 @pagldgl @sbemerRgee Lsabpstetzghm fapobsmanl
(sl ot emafith)

15. WWWWW@“WWW@N

Bl ablyyrinBigbo o ) AL moknnmenpink dmggbs Tafagndo sbabgoom Bmagesl wpbenn ol
Lgmd  gmbdfodd bgmagho w6 Bbstgl Aenl  wpmmdoleyen byeodg fropeegles,  Smilagay gtk
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ol Bnbabedolag.  spbodbaeo JmbEFadtpdoms famBrmdmbogo sthatnpeenthgdrrmo  Ampghs ab  Tafogma
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On the nineteenth of July two thousand twenty two year, |, Maia Putkaradze notary, In my notary bureau, which is located in the
following address: C. Zugdidi, Gamarjveba str. #3, first floar, applied Elza Jigania (bern on: 18.11.1380, residing at: N121 Tavisupelba
street, Zugdidi, personal N 62006012219 , Passport N20AB16646 | and submitted document (JSC Microfinance organization
LAZIKA CAPTAL- Financial statement) translated from English into Georgian and required to prove the reality of her
signature on the above mentioned document by notarial rules. | checked up the personality of Mrs. E. Jigania based on submitted
ID ty her and her capacity for /translating deed (diploma av # 0000414} and am confident that she is empowered for this action.
Translator is warned that she is responsible for the accurate translation. Followed she undersigned this document personally In my
presence.

Paid notary service fee in amount of 104,00 GEL. + 5.00 GEL is paid (for the registration In eleg.;niilt r-'e'gish".r} + 1872 VAT
According to Georglan tax payment rule paragraph 166. In total 127.72 Gel, According to ﬂﬁ?'gﬁguﬁtiﬁn- for the notarial
activities of the notary fee and regulated payment by Georgian notary chamber their pa'.rrngj(t' n;dfes and service terms on the

base of these 31.3 39.1 Paragraph) = . =41 N
¢ e ) g D E
Ei-rﬁm’urmlm Aana 1{]'3@\3.\#:.“{;3 x __h“_,} cx\(—-() IID .}. ’ ”l._ - o y |
Notary Maia Putkaradze el e R 19-Jul-22, 15
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9G53 o300l Jdmygbgdom.

2021 Herobl 31 9399060l IaMIsmgmdom, 10% 0sbo BOIE/(3¢0gds) Lsdrgswm PD-do mommgmwo Lgadgb@ol
360080 0fj393L IboEmEbyero Lo3MgoEM Bl BOHEIL/(I3EgdLL) 6.5%-00, Mo T9o09bL 81/(81) 5000l G,

2020 Herobl 31 9399060l IpMIsMgmdom, 10% 0560 BB/ (3¢0gds) Lsdwgswm PD-do mommgmwo Lgadgb@ol
360080 0fj393L IbsErmEbyeo Lo3zMyoEM DMl BEEIL/(ITgdsLs) 5%-00,, M3 F95yI0L 51/(51) 505l oM.
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LGD 560 153565m@m Boogol dsbdEedo ©gnme@ol 990mbggzs80. mmyabobsgos si30lgdl LGD-b 35609990
Lglbol 50EAYBOL OLEHMMOsDY IYMPDMBOM, IBMWEHOL #53mdf3g30 Jobgbgdol Lbsdomfmbgw. LGD dmogwro
0035¢0LobIdL FbMEME Feso LobLEOYOOL EIdGEIdL. LGD-b ©ssba5(08@gds ©ob3mbEH0MdMO GO
653509000 bs53d39BY, OLIMBEEHOMIPIOL Bogd@MMo 9RO La3MMEIbE™M Fob5339070L #sdmygbgdoom.

2021 fewob 31 9399060l dymdstgmdom, 10% o0sbo B/ (3agds) Lsdwswm LGD-8o mommgmwmo 1gadgbdol
360wdo 0fj393L dmbswmbgwo Ls3MgEoGHM BsMsEol BOEL/(3¢gdsl) 10%-0m, Gog goagbl 125/(125) sool
@O,

2020 fewob 31 9399060l dymdsmgmdoom, 10% o0sbo b/ (3agds) Lsdwswm LGD-8o mommgmwmo 1gadgbdol
360wdo 0fj393L dmbscmEbgmo Ls3MgEoGM BssEol BOEL/(3¢gdsl) 10%-0m, Gog goagbl 102/(102) sosl
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bls dogMmbisggobsblsim mMysbobszos grsbogs sdo@swmo

30656LMHo 5639(033900L 3960836900

2021 fierob 31 9399096 ol gdwyeo Bosbasm0dagdM ferobsmzol
(5035b JoM0r Y s®d0)

4. g0bsBLYMo 0bLEHHAZHEGHId0 - Moliggdol M3 (35aMAYEDS)
3m3bsMxdeobl Lgbbgdol LagMgwodm batobbo
J399m0 dmyzsboo 3bOHOEgd0 IMoEI3L 0bGBMMTo305L 3¢0gbEHMS Lglbgdol LozMgOEHM™ batobbol MsmdIBY 2021 Ferol 31 ©g39dMOL BEYMISMYMBO:

09530 2 9930 3
bGvyemo bGvyemo
Lslogmabarm Lsbogmabenm
1 g@s3o 3030l ECL - 565 303ols ECL -
(12 30560 Ls369OEM- L5536900GH™- Lem debsgnembyeo
Lsbergeom- Lmew Ambsermbgemo 6olgom 6Hol30m dmbssermebgemo §dobcos boGseo
Us3g)®bgm: 9330 Lglbgdo Ds0rse0) 357983LwMHYPRMmo 25M33LMMHRMEo DGO Lglibgdo %*
A 1 9,773 (80) - - (80) 9,693 0.82%
B 1 15,182 (137) - - (137) 15,045 0.90%
C 1 7,113 (66) - - (66) 7,047 0.93%
C1 1 16 - - - - 16 0.00%
C2 1 2 - - - - 2 0.00%
C3 1 179 (42) - - (42) 137 23.46%
D 2 81 - (32) - (32) 49 39.51%
D1 2 104 - (46) - (46) 58 44.23%
D2 3 96 - - (63) (63) 33 65.63%
D3 3 127 - - (83) (83) 44 65.35%
E 3 21 - - (10) (10) 11 47.62%
R1 2 1,035 - (17) - (17) 1,018 1.64%
R2 3 12 - - (6) (6) 6 50.00%
33,761 (325) (95) (162) (582) 33,179 1.72%
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bls dogMmbisggobsblsim mMysbobszos grsbogs sdo@swmo

30656LMHo 5639(033900L 3960836900

2021 fierob 31 9399096 ol gdwyeo Bosbasm0dagdM ferobsmzol
(5035b JoM0r Y s®d0)

4. g0bsBLYMo 0bLEHHAZHEGHId0 - Moliggdol M3 (35aMAYEDS)

09530 2 9930 3
bGvyemo oo
Lslogmabarm Lslogmabarm
1 g@s3o 3030l ECL - 56s 303eol ECL -

(12 »gos6o Ls3MgoE M- Ls3090GM- Lrem dmbsemebgemo
mdlobyyMgds s doawosbo mbsermebgamo Golgom 6Hol30m dmbsermbgamo $90bcos BsM3¢0
353O0s: 93330 Lglbgdo DsBr5e0) 357983LwMHYPRmo 25M833LMMHRMEo DGO Lglibgdo %*

A 1 6,872 (56) - - (56) 6,816 0.81%
B 1 12,084 (113) - - (113) 11,971 0.94%
C 1 7,530 (69) - - (69) 7,461 0.92%
C1 1 17 - - - - 17 0.00%
c2 1 28 - - - - 28 0.00%
a3 1 94 (22) - - (22) 72 23.40%
D 9 56 - (25) - (25) 31 44.64%
DI 9 71 - (34) - (34) 37 47.89%
D2 3 122 - - (79) (79) 43 64.75%
D3 3 57 - - (38) (38) 19 66.67%
E 3 282 - - 97) 97) 185 34.40%
R1 2 1,504 - (69) - (69) 1,435 4.59%
R2 3 14 - - (4) (4) 10 28.57%

28,731 (260) (128) (218) (606) 28,125 2.11%
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bls dogMmbisggobsblsim mMysbobszos grsbogs sdo@swmo
30656LMHo 5639(033900L 3960836900

2021 fierob 31 9399096 ol gdwyeo Bosbasm0dagdM ferobsmzol

(5035b JoM0r Y s®d0)

4. g0bsBLYMo 0bLEHHAZHEGHId0 - Moliggdol M3 (35aMAYEDS)

04030 2 969303
Lérmemo bGvyemo
Lsbogmabeanm Lslogmabarm
1 g@s3o 3030l ECL - 56 303¢ol ECL -
(12 »gos6o L5360 ™- Ls3090GHM- brgem 9mbsenmebgemo
Lmem Ambsermbgamo Molgomn 6ob3om dmbsermbgamo $dobeos BsM3¢0
Po®0mgdo: 9330 Lglbgdo DsBrsen0) 2579R3LOYOOo 25M833LMMHRMEo DGO Lglibgdo %*

A 1 431 - - - - 431 0.00%
B 1 684 1) - - 1) 683 0.15%
C 1 473 (1) - - 1) 472 0.21%
Cl1 1 - - - - - - 0.00%
C2 1 - - - - - - 0.00%
a3 1 5 - - - - 5 0.00%
D 9 14 - Q) - Q) 13 7.14%
D1 2 4 - (1) - (1) 3 25.00%
D2 3 22 - - (11) (11) 11 50.00%
D3 3 10 - - @) (7) 3 70.00%
E 3 67 - - (39) (39) 28 58.21%
R1 2 41 - - - - 41 0.00%
R2 3 - - - - - - -
1,751 ) ) (57) (61) 1,690 3.48%
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30656LMHo 5639(033900L 3960836900

2021 fierob 31 9399096 ol gdwyeo Bosbasm0dagdM ferobsmzol
(5035b JoM0r Y s®d0)

4. g0bsBLYMo 0bLEHHAZHEGHId0 - Moliggdol M3 (35aMAYEDS)
J399m0 dmyzsboo bOHOEgd0 ImoEs3L 0bEMMTo305L 3¢00gbEMS Lglbgdol LozMgoGEM™ batobbol MsmdsBy 2020 ferol 31 ©g39dMOL BEYMISMIMBO:

0Bd30 2 933303
Lérmemo LMo
Lsbogmabeanm Lslogmabarm
1 g@s3o 3030l ECL - 56 303¢ob ECL -
(12 30560 553690 ™- Ls3090GHM- bgem 9mbsemebgmo
Lsbenezgom- Legem 3cbogmbgmo 6Hol30m Hol30m dmbsemenbgero §dobcos R MO
Us3g)®bgm: 93330 Lglbgdo DsBrsen0) 2579R3LOYOOo 253lBHYdrmmo DGO Lglibgdo %*

A 1 9,556 (66) - - (66) 9,490 0.69%
B 1 10,204 (78) - - (78) 10,126 0.76%
C 1 6,495 (49) - - (49) 6,446 0.75%
Cl 1 4 - - - - 4 0.00%
C2 1 25 - - - - 25 0.00%
C3 1 117 (23) - - (23) 94 19.66%
D 2 156 - (55) - (55) 101 35.26%
D1 2 35 - (16) - (16) 19 45.71%
D2 3 53 - - (36) (36) 17 67.92%
D3 3 113 - - (78) (78) 35 69.03%
E 3 37 - - (17) (17) 20 45.95%
R1 2 1,364 - (18) - (18) 1,346 1.32%
R2 3 5 - - (4) (4) 1 80.00%
28,164 (216) (89) (135) (440) 27,724 1.56%
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bls dogMmbisggobsblsim mMysbobszos grsbogs sdo@swmo

30656LMHo 5639(033900L 3960836900

2021 fierob 31 9399096 ol gdwyeo Bosbasm0dagdM ferobsmzol
(5035b JoM0r Y s®d0)

4. g0bsBLYMo 0bLEHHAZHEGHId0 - Moliggdol M3 (35aMAYEDS)

04030 2 969303
LE¥gemo LGyyemo
Lsbogmabeanm Lsbogmabeanm
1 g@s3o 3030l ECL - 56 303¢ol ECL -

(12 »gosbo bs3MyoBm- L5536 g0GH™- Lgem dmbsgrmebgemo
m0bobryGIds o Legom dmbsarmobgmo Molgomn MHol30m 8mbsgmebyemo $90bcos BsM3¢0
353O0s: 9330 Lglbgdo Ds0rse0) 2579R3LOYOOo 25M833LMMHRMEo DGO Lglibgdo %*

A 1 8,355 (65) - - (65) 8,290 0.78%
B 1 7,496 (67) - - 67) 7,429 0.89%
C 1 5,419 (45) - - 45) 5,374 0.83%
Cl 1 20 - - - - 20 0.00%
C2 1 21 - - - - 21 0.00%
c3 1 93 17) - - 17) 76 18.28%
D 2 56 - (20) - 0) 36 35.71%
D1 2 39 - (19) - (19) 20 48.72%
D2 3 47 - - (33) (33) 14 70.21%
D3 3 156 - - (98) (98) 58 62.82%
E 3 176 - - (63) (63) 13 35.80%
R1 2 2,852 - (108) - (108) 2,744 3.79%
R2 3 ) - - (20) 20) 2 47.62%

24,772 (194) (147) (214) (555) 24,217 2.24%
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30656LMHo 5639(033900L 3960836900

2021 fierob 31 9399096 ol gdwyeo Bosbasm0dagdM ferobsmzol
(5035b JoM0r Y s®d0)

4. g0bsBLYMo 0bLEHHAZHEGHId0 - Moliggdol M3 (35aMAYEDS)

09530 2 933303
Lérmemo LMo
Lsbogmabeanm Lslogmabarm
1 g®s3o 3030l ECL - 56 3030l ECL -
(12 »gos6o L5360 ™- Ls3090GHM- brgem 9dmbsemebgemo
Lmem Ambsermbgamo Molgomn 6Hol30m dmbsermbgamo $dobeos BsM3¢0
Po®0mgdo: 9330 Lglbgdo DsME0) 2579R33LOYdMmOo 25 3lBYdrmmo DGO Lglibgdo %*

A 1 560 - - - 560 0.00%
B 1 559 (1) - 1) 558 0.18%
C 1 357 - - - 357 0.00%
Cl 1 - - - - - 0.00%
C2 1 - - - - - 0.00%
c3 1 9 - - - 9 0.00%
D 2 1 - - - 1 0.00%
D1 2 1 - - - 1 0.00%
D2 3 - - - - - 0.00%
D3 3 4 - 3) 3) 1 75.00%
E 3 75 - (25) (25) 50 33.33%
R1 2 84 - - - 84 0.00%
R2 3 - - - - - -
1,650 (1) (28) (29) 1,621 1.76%
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bls dogMmbisggobsblsim mMysbobszos grsbogs sdo@swmo

30656LMHo 5639(033900L 3960836900

2021 fierob 31 9399096 ol gdwyeo Bosbasm0dagdM ferobsmzol
(5035b JoM0r Y s®d0)

4. g0bsBLYMo 0bLEHHAZHEGHId0 - Moliggdol M3 (35aMAYEDS)

©033009HMdOL Holigo

©033000990HMdoL MoLZ0 0gwerolbdgds 1bs3d5M0Lo BobBLMOO HYLMELOL s®LYdIMBDs, MM dmbgl Lgbbgdol AsLEVMIMYds s bbgs B0bBLWMO 35¢EYIMMGBIOOL OGBIMZs FgLodsTol
3505d0.

©0330009OMdOL  MHoLZol  JoMm3zol JoBbom  MmMYBoBsEos 3Tz  SBMME309WgdL  IMbOwMmEbgro  IMTsgzow0  FMso 653500900l  FMboGMEOObal, Mog  FoMImoyqbl
393H03900/35¢9d9qdq00L  FosGMmM30L  3OMILL. W0330WOMBOL bsewobo s LadMmEgbGHM 9653390008 Gob3o FoMImygbowros J3gdmm dmEgdner 3bOoEdo, MMIgeEos
5537369005 MOHRob0DBE00L »FsmeErglio bgeddwgsbgarmdol Joge Imfimgdwye 0bgm®mds30sby.

130656LMH0 3500gdMEgdgdOL 0330 IOMBS 2021 fierol 31 93993l FEYMTMYMDdO® FomdmYgbowos 8gdwgabsomac:

3 3-q0s6 12 1-qs6 3 3-00s6 5
B0656LIH0 ZseEpdIEgdId0 390009 039909 fjewsBoog fesBoog boyeo
dogdmo Lgbbgdo 11,137 20,616 40,737 - 72,490
Ls0x MM 350©YdE9d9d0 118 352 653 136 1,259
Ly 3Gm3gBGOL 95¢3sMYdgwo BobsblrmMo gsmmydrmgdgdo 11,255 20,968 41,390 136 73,749
330656LMH0 3500 YdMEgdGOO MO0
©0MHYOMEGO0m, 300530 56 DG do sLabgom
Lb3gs 3500503910 90900 239 - - - 239
b 0bsblivMo 3segdmergdgdo 77 - - - 77
11,571 20,968 41,390 136 74,065

530656LMH0 35e0gdMEgdgBdOL 0330MHMdS 2020 ol 31 93993l FEyMTsMgMmdom FoMmdmwygbowos 899wgabsoMac:

3 3-q05b 12 1-¢0s6 3 3-¢0sb6 5 5 fgemByg
B0bsblrMo 3seEgdEgogdo 39009 3909 faradoog fesBeog 8960 Loy
9009dmwo bglbgdo 2,333 29,501 27,214 922 - 59,970
BSORSOM Z5OIIMEIOJOO 123 369 884 396 26 1,798
begen 36039bG0L do@stgdgemo gobsblvMo 35egdrymgdgdo 2,456 29,870 28,098 1,318 26 61,768
30656LMH0 3500YdMEgdgO0 MgsEIBHO 237 ) ) ) ) 237
©0MHYOMEGO0m, 0530 56 VoG do SLobgzom
Ubgs 3550391090900 156 - - - - 156
begen gobsblryto gswrgdeegdgdo 2,849 29,870 28,098 1,318 26 62,161
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Bl dozgMmmlisggobsblsm mMysbobsgos sbogs Jsdo@Gomo

30656L9H0o 5639(033900L 3960836900

2021 fierob 31 ©9399096L ol gdwgeo LosbsM0dagdM Herobsmzgol
(5035b JoM0rEn s®d0)

4. 30bsblbyyMo oblGMIIEEHIdO - Gol3IPOL F>Mm3Is (253MAYgds)
LdsBOM MOl o

LodSBOM MHOLZO 5L MHOLZo 0ToLs, HMA BobIBLYMO OBLEMTIBEOL VOMYdMEGds F9I30MHEIdS LodSBOM God@mMIdOL
330gdol 293wgboom. LsdsHMHM Molgo dgodwgds FoMmdmodzsl MmERBOBsEool Jogh 3Mm3gbEosbo, Logsdhm 6
MbOO 35¢EST0 5O B0bsBLYIMO 0blEHMYIGHEIOOL BErMmdOL FgEYys©. sOLYIMBL HOLZO, MM Gobsblw®o
0bbBHOWIIBEBHOL Moo VoMYdMEGds b BmBs35¢r0 BobbLMGMO Bo3sgdo  FgoE3zwgds MEbMMGO ool
395330m0 3IOLOL godm (LEZSWMEHM ML) S L3MMEIBG™M 3965339070l (33E0WdOL Fodm (Ls3MMEIbG™M GOLZO).
- Legsgm@m Goligo

1535 A™ GHoL3O FoHIMOTMds JMHMNO 35¢yEHOL B0d>M0d FGMOHOL BSLOL (330EGOOM. Loz EM MHOLIO 3MBIIEgd
239309658 sbgbl MmEmY60Bo300L BbBLMGO MHOLIGOOL FoBLIBOZMT0. MEMYIBODE0s 5GIMIOL LogsEEHM MHoLIL,
MHMIgeroE 9393806053905 Bob 3obsbLYYM FEAMToMYMISLS S BLYs© 55350090mb.

L5395 A™ MHOLIOL BYAS3wgbs MMYBOBsEGosBY 2021 ol 31 ©Y39ddMOL FEAMToMgMdom dmiEgdwyeros 399wy
gbModo:

330656LwMo sdBHoggdo o0 588 MEsMo 9360
B0 ©> BIOL 933035@9bGHIO0 3,684 9,233 131
393990 bglbgdo 62,994 - -
Lbgs od@oggdo 64 14 -

beyew g3obsblim®o sddoggdo 66,742 9,247 131

330656LM0 35¢EYdMEgdYd0

9009dmo bglbgdo 16,042 49,415 -

30656LMHo 35eYdMEYdGOO Mo MO ) 239 )

©0MYOMEGO0m, 30530 56 DG do SLobgom

LOOR MM ZSIOMEGOS 177 935 -

Lbgs 35053990900 77 - -
Lo 30bsBLvMHo 3segdmegdgdo 16,296 50,589 -
005 BdsEblm 3mbogos 50,446 (41,342) 131

Logo @™ Molgol Bgyegzwgbs m®mABobozosBy 2020 ferol 31 ©H3930MoL FEyMmTsMgmdom dmEgdmeos 9909
3bMowdo:

330656L®o sgdEHogzgd0 WsG0 580 mEs®o 9360
B0 ©S ool 933035096900 1,048 7,455 3,068
3939990 bglbgdo 53,562 - -

Ly gobsBlimGo sdEogzgdo 54,610 7,455 3,068

30656LvHo GseEgdMEgdgdo

d009dmo bglbgdo 10,145 42,237 3,041

30656L9MH0 35eYdMEgdgd0 Mo Mo ) 237 )

©0MHYOMEGO0m, 310590 96 DG do SLobgom

LSO MM 35 YOMEGdJOO 227 1,311 -

Lb3gs 35050¢9¢050900 156 - -
b 5obsblimGo 3swgdmegdgdo 10,528 43,785 3,041
005 LdsgErsbbm 3mbogos 44,082 (36,330) 27
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Bl dozgMmmlisggobsblsm mMysbobsgos sbogs Jsdo@Gomo

30656L9H0o 5639(033900L 3960836900

2021 fierob 31 ©9399096L ol gdwgeo LosbsM0dagdM Herobsmzgol
(5035b JoM0rEn s®d0)

4. 30bsblbyyMo oblGMIIEEHIdO - Gol3IPOL F>Mm3Is (253MAYgds)

J399mom  dm3gdmeo bGowo FoMmamoagbl MmMysboBoEgool FaMmAbMIYGEMdIL  JoMme MM d0dsMmgdom
MEbMYOO F5¢0EHOL 253300 3MLYdOL 20%-056 BMHEILS 96 JegdsBY s FoMmowygbl dgbgxdgbEHOL Fggsligdsl

MEbMMOO 35¢BHOL 3533000 39MOLOL gloderm (3300 gdIBY.
030MdbMdgEmdol sbogroBo  ImoEsgl dbmem© MEbMMGO 35wEOL ©IbMIoboMgdMm FGras LoblMmgdl ©s

330694 BH0MgBL Farol dmeErmbmgol Mbmwe 35¢EHolL 20% LoadMmmEgb@m gobs3zgmol (33e00wwgdol dobgwz0m.
23930965 9mygds/BoMmogol  figobly o  3s3oGswbg 2021 s 2020 Herol 31 ©g39306MH0OL  BEPMTSMIMIOM

§ommygboos 899gabsomac:

(g0o6r0 / 5838 MENG0) (gmsto / ggtrem)
93036mdg@mds 7EbmMGo 3serE ol go33eromo 3ryMlols
330 gdsbY 2021 2020 2021 2020
20% BbMHo (8,221) (7,219) 26 5
20% 398306905 8,221 7,219 (26) )
3?3 3mbdGsddel 98aIde:
20% BbMgo 8,280 7,247 - -
20% 393061905 (8,280) (7,247) - -
33080tBdYo 98930
20% %> 59 28 26 5
20% B9B306ds (59) (28) (26) 5)

56500B0 3MeEolbImdl, H™MA yzgms bbgs (336000, 35350 LadMHM39BGM 3965339000, ME3WYE0s.
- Ly3OMEIBBHM gobs33g9mol Goligo

LO3OMEIBEHM 99653390006 MOLZO FoMrTMOTMBS LOdSBOM La3HMEFIBEHM Fobs339mgdoL 3MEIbE0WGMO (330EgdOL godm,
09 do3 FgLodEmd YoMYMBOMO A3 bs 0dmboml MmMRBOBIE00L BobIBLMEO 5gd@039d0Ls S 35¢CIBYEYdJIOL
695006 0MYOMgdIdDY. gu HoLIO Tgbsdems HoMmTmMoTZol og@H039d0Ls O 35¢EYOVYYdIOOL F0YOS/FBIMZOL
3500900 gLodsIMBOm, sbig3g 08 90b393580, v S1YMO 5gdGH039D0 s 5 IINYIJIO ETMI0WJINE0s JMGLOL
33LOEWYdDY.

J399mom dmgdven  3bGowdo dgxs090vcos LEdOMEIBGHM  gobs3zzgmol MHoLZoL go3ewgbs MMABODIE0sDY. 0o
§963mBgbL mEsboBsz00l 00 Bobsbl®o 59EH03900Ls s BobsbLYIMO 35¢YdYYdYdOL KoL 2021 s 2020 fargdols
31 ©9399060L FEAMT>MYMBOM, HMIJEMo3 Fgbodsdobo® gMoEbgdsm LodMMEgbEM Tgdmbagsco s bstxo.

2021 2020
Loy 300390G0L do@sMgdgao gobsblim®o sd@ozgdo 74,899 61,296
Ly 360396G0L Jo@oMgdgao gobsblivmmo g3swgdvyegdgdo (65,457) (55,423)
Ls36m39bGBM 3565339070l 3aMHIbMdYMdOL aobs 9839dE0 9,442 5,873

0bg3mM3o30s  30mEgbGHOL  FoBoMgdgEr  BobsblmE  5dBHoggdls S 39OV FmEgdos  bgdmo
©03300vIMHMB0L Mool d960036580.

MP56005305 sbMO30gwgdL LEdOHMEIBEHM 3965339000l FAMHIBMBYEMBOL sbsEOBU.

™mMP6005300L  gzgams  3OMEIbEHOL  ToBHeMmgdgwo  5JBH0Z30L S 39YdMEgOoL  LadMmigbGm  gobszzgmo
304005, 5d0EMA LodMMEIbGHM 356533900l (33¢0Egds 56 SHEIBL 353 gbsls MEIYbOBs300L Fgdmbiogumgdls 56

bty goby.
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Bl dozgMmmlisggobsblsm mMysbobsgos sbogs Jsdo@Gomo

30656L9H0o 5639(033900L 3960836900

2021 fierob 31 ©9399096L ol gdwgeo LosbsM0dagdM Herobsmzgol
(5035b JoM0rEn s®d0)

4. 30bsblbyyMo oblGMIIEEHIdO - Gol3IPOL F>Mm3Is (253MAYgds)
3530¢5¢ols JoBngs
™®2560D5300L 30DBBIOO 3930E w0l FoOMZ0Lsl Fg0gad0 IEYMISOJMOL:
* 30bobml MmGY60Bs300L Bb30mboMmgdsmdol MHBEOHMbzgeygmas obyg, HMI MMYB0BE0ST YosgMdgeml
98399AG9© LJ05bMdY;
* J99Lod539dMEIL Lgd-0L oYM AIHO 3530¢)9WOlL FMMbM3BoWGdIGIL;

* 3Jmbgl 5009335 IM0 13998905 5J30MmbgHgdOLZOL.

25605305 HOLIOL FOM3MM30WOE FgbgdL LEFoMM 353039l MEIBMBIL. MMABOBIE0S BoMMI3L LogwMoMO
393035¢0b LEAMMJEHMGL s sbEIbL ol 3MEMYJEHOMYdL 930bMT03MMHO F96M9TMGBGBOLS S 99EH039d0L MOLZ0SBMBOL
39L5d5T0bO.

030bo>mM30L, MMI  FgobsMPRMbML b I53MMGIBHOMML 39300l LEGOWIBHMMS, MOYBODHE0sd  Fgodengds
©553069dBH0MML  IGEMDYEGOOLOMZOL  2oIbEOWo 0300 6©Id0, IBGHMBML  3530FIWO  FBWMDYEGBL,
399m21335L b0 5930900 96 Fogomb 53303900 35¢0l sRsM30L Jobbom.

0636053006 3m0EH030L Fglodsdols ©030IBIdOL 253995 blfiews dbmewme 0dfgwl, OHmEgbsg LEOMwo
390350 5356MBJOL 1,050 5000l oML, 50b0d6me Fgdmbggzsdo 1,050 505l oBy Bsdg@o dgodwgds o039L
00300096050, 51939 39M0T0 35393 Ts E0E0396OL IMEMYEMBST, 56 MBS A9 F>MHIML 39MH0MEOL LEWYOo
399mbogemols 30%-b.

303356058 Jorgdvyo blbgdol BsMywgddo 0b3gLGHMMmYdMB S0 dMWo 593l ZowEIdMWds J390mo dmgdmwo
30656LMH0 39980(3096(3gd0L 385YMBOIGOIDY.

369003MMHYdoL d0g6 ©sFlgdwmo gobsblvmmo Bybuvywoagdo 2021 2020
26539% 069099 Bobsblv® 06g3EHMIIBEYObY LogswvyGm MHoligol <10% 10%<x<10%
393wgbob 3m98030gbGHo

Lom3gMo30m 3gmagdol 3mgno3ogbdo <50% <60%
3930500l 05658ME™O0L 3m9B0(3096¢0 >14.5% >12.5%
Lbgs bglbgdol MBOYB3gEymzol 309830309630 <25% <50%
PAR (30) + 350053500900 bglibgdo <=5% <12%
Bsdmffgmoo Lgbbgdol 3mgz03095G0 <4% <6%
005 153M9OGHM 3mBoEos <10% <30%
PAR (30) + 250053500900 bglbgdo + bsdmfigHogro bgbbgdol

30300606900 39830309630 <12% i
Lom39gMo300 M3000BOWB3gEYMzgol 3Mm9n03096GH0 >100% -
©0330001MHMIOL 39B03096GH0 >19% -
0ob3oL EIRMZ0L 3mg803E0Y5GO >50% -
53003909 3TN >=2% -
Lobgodbg3gEM 3530GWOol 398030960 <5.00 -
©033000MHMIOL 39B03096GH0 <50% -
06560Ds30s 3ggH 53859MBoYAL Jagdemo demEgduer gobsblivm

33965b3b dmobmgbogro B5JBHovIco
LoBYTHYO39EM 39300l 3m9303096GO <5.00 5.11

2021 Gewob 31 ©9393060L dymIsmgmdoo mMmasbobsE0s 53059ymz30wgdEs Mo BobsBLWG T9brm3sL. BobsblivMo
99B0M©3900L ML gdermdol dgladwm d9wgagdbg 0bxmMTs305 sdoxMvos 89-17 s 99-19 3obdsMEgdom
99600d369dd0.
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Bl dogMmmlisggobsblsm mMysbobszos grsbogs 3sdo@smo

30656L9H0o 5639(033900L 3960836900

2021 fierob 31 ©9399096L ol gdwgeo LosbsM0dagdM Herobsmzgol
(5035b JoM0rEn s®d0)

5. §dobgs badmmsgb@m 3gdmbsgsgo

La3Om39bEm F9dmbsgagro Fomdmgdbogmos: 2021 2020
3939990 Lylbgdo b 15,501 13,148
Dot Lybbgdol BMPOB0Io300sL 209 (209)
056390 29600319090 MsbbYdOHE 43 42

15,753 12,981

Ls3Gm396E™ batxo Fo@dmgdbogos:

M3bmMOHo gobsbly®o 0blE0E IOl Jomgdyaro bgbbgdowsb (3,697) (3,415)
3QP0MIM030 d563900LYs6 Jomgdwyaro Lgbbgdowsb (813) (579)
LOOK MM 35O GOJO0B (100) (124)
(4,610) (4,118)

$00605 bs3Mm396GH™ gdmlisgswo 11,143 8,863

39LsoM0L  06BMOT530580 2539MJONME0s MY3eoL0gB03d30s 2021 ol gobsblw®mo sbas@0daqdol Fotoyagbol
90Dbgd0Lm30L. 134 505l WsMol bs3MIoLbom botrxo, bagzmdolom bsc3980wb F3sEBOW0s LadMmmEgbEHM bstyxdo.
™mM560D5305 BoJOMdL, MM 9333000 JWSLOBOIS305 M3JNJLO® SLobOgL BMbBJ300l obssMUU.

6. x56H03900 bbgs Fgdmlsgmols Bsmzgmoom

2021 2020
X 9603900 595 398
Lbgs 235 168
830 566

7.  byugsligdo s 0056538MMm3gmms bgs Latygdgwo

2021 2020
bgagsbigdo (4,675) (4,229)
Ubgs Latygdgwo (76) (74)
(4,751) (4,303)

b9dd03569@wmdoL 565BLsm®mgdoL dglobgd 0bxm®mBsgos obowgo dg-18 d960836s30.
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Bl dogMmmlisggobsblsm mMysbobszos grsbogs 3sdo@smo

30656L9H0o 5639(033900L 3960836900

2021 fierob 31 ©9399096L ol gdwgeo LosbsM0dagdM Herobsmzgol
(5035b JoM0rEn s®d0)

8.  Lbgs Lom3gMsgom botxgdo

2021 2020

Lo3MbLEEBS30M FBLobM™gds* (274) (279)
©5330L botxgd0 (196) (176)
HMBL3MOEGH0MYDS (162) (135)
Lo3mIMbogoom botxgdo (153) (132)
3065 mGgd0 (134) (109)
g30Lob bsGyxgdo (94) (79)
LobBsMmEMm botxgdo (61) (64)
Ubgs gooliobogdo (41) (43)
05630L Lsgzmdobom batxgdo (42) 31)
bbgo (86) (66)

(1,243) (1,1149)

*bo3mblvyan@sgom dmdbobuyMgdol botxgdo dmoasgh 2021 s 2020 §ergdol 130656LmMo sbysM0dygdol ool
bt gol 55 505L0 MHOL s 49 sMOLO WML MEYBMBd0™, glodsTols.

9.  250slsbsgdo

3303 d Yo 33013 d Yo
31 (00395¢%9dMEO) 31 (3953 gdmemo) 31
15%-0560 oMmgdomo €093990960 890mbisgemgdol ©9399dg60 999mUbsgamgdols 093998960
Lbgsmdgdo: 2019 369600399580 2020 5bgsM0da9dsdo 2021
3539970 Lgbbgdo 73 (117) (44) 172 128
d06005©O L5393 gd0 (111) (203) (314) 306 8)
56505396050 )HO )
om0 @ @ M ®
2J003900b 330mggBydob (208) 25 (183) 47 (136)
IBLYRS
ba0oxs6 230 1 231 (64) 167
32QEYOYWIBIBO
308mggbgdgero ) )
Log00oLsbsM BoGrowo 28 258 (258)
(18) (36) (54) 202 148

2018 fiewol 12 0360LL 130bsblm@mo sfigligdmergdgdol FmAgdoL FoLabIOm sYR3MOL sOLYdME Tmgwdo
(33W0gds 99300, (33W0gdol dobggzom, gombsfogdgwo 9magds s0dYRMYds BMEMmzsbo Logowsbsbopm
39653390000, beagrm g565fowgdmaemo dmygds 15%-0560 Logoalisbam 35653390000 2023 ferol 1 05630056, boggarsw
2019 ol 1 056360Ls, GMIgmoi dsewsdo 2016 fgawl Fg30s. (33¢0egdsd 3580639 Bmobobs  d93wgbs
3900535009090 Lodobobsm  5JGH03gdols s 393500 Lodd@slbsM  35¢YdIMEgdJdoL 550mgdbY,
6Igdo3 903036905000 §obs 396H0MmEYdMB 0353806090 5005MPOMWO EOHMIBI0MO Lbgomdgdobmgol. 2018
ool 30 0360LoLMZ0L 4935 IBIO  LogoalvboM  5JBH0Z39o0Ls S 35¢EIOMGdIdOL 55dmgdo bgsbms
39535Ld (330Gl sBbYMR30L SboEro MIMOPOL Fglodsdolo®. MMABOBIE0T POTMOMZIS FOIZIVJOIEO
2390bobogdol ol Bofowo, GMIWOL Mgowobsgos dmbsgwmebgmwos 2023 Farolb 1 05636098y BobsbLMGO
15d3056MBOLMZOL, s H5MWOIMS Y5350JOIO Lol M 5JEH03gd0LS - 5¢YONYEYdJdOL TLsdsTolo boffoeo.
39035350 39MH0MEOL 2568530 MdsT0  MMYRB0BoGos  2o0aMIGEgdL 53539  39M0MEA0  FMPYOS-DBoMIOL
9b6256003290580 slsb 0 25053500930 LgoEILEbIM 5JEH039d0LS s 35¢EYOWYYdJdOL Fbmerm 08 bsfowol
5005070, MOl MYo0Bo305Ls3 2023 ferol 1 056365y Fmgeobl.
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11. 25005L5bsIRdO (253MHIJE0YDS)
901900L 25slobagol botyo:

2021 2020
00006569 9tg00L goolisbago (141) -
©HMYB0m0 bbgsmdgdol 9839d@o 202 (36)
61 (36)
9m2900L 350LbOEOL batix ol M193mBLOWSE0S MIYOIMO LogEILIbLIM A9Bs339000L dobggom:
2021 2020
009,905/ (DsM5¢0) sB9A3MTWY 987 (281)
Logoaliobsm 4965339000 15% 15%
0900 9mggdoL gosbibsol baGx o/ (LoMygdyo) (148) 42
000030 bbgomdgdol 9x39d@0 209 (78)
909900l 250slisbaols batrxo 61 (36)
10. 3o @ gowol gzog3swgbdgdo
31 093990960 31 q09399d960
2021 2020
Bowo Mo gem3zbmer 3sem@sdo 25 49
30 30806567 Lodsbzm sbgeM0dBy gHmzgbmar 35¢m@Esdo 3,528 859
30 30806567 Lodsbzm sbgeM0dBY MEbMMG Foerw@Eedo 8,377 6,875
3o yHsdo 152 164
d9b0moMwo gwmwo 966 3,624
Lo B0 S Byeol 933035¢96@G 00 13,048 11,571

89000 BMero G900 M9bbgdoLYsd HMBYmoE ©39Z380MYOM0s YYEBMMMO oGOl bgm3 3MbEModEmsb,

63903 25008OMwos 9-15 d960836590.

2021 s 2020 ferob 31 9390060L 3EamTsMgmdom mMA60BsE00lL Bwmso boblMgdol doMomso bsffowo oym
396m53L9dmo 35639080, GMIgmsi Fitch-ob Hg0@EH0bagdol dobgwozom doboFgdwmo 3dmboom  LEsdowwGo

3036 BoMgdol Mg0EH0bgd0 B (3m3wg3s000560 Mgo@obyo) s BB- (30Mdgewrgsosbo Hgo@obyo).

B0 S ol 93303596300 35¢9Egd0L Bobg300 godonmwymos dg-4 8960836590.
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11. 3wo0gb@dbg 3539d3meo bglbgdo

31 cog39dd9g60 31 c09399dg60
2021 2020
0000560 go39999¢0 Lgbbgdo 64,225 54,345
©MoEbwo 30mEgbGo 18 450
DoM00 IMPOR0IHE000 - (209)
299m3090990: InboemEbyero Ls3MmgoEGHM oMo (1,249) (1,024)
62,994 53,562
Lgbbgdo LgdBHmMYdOL dobygom:
bemgeol dgm@bgmdos 33,761 28,164
353OMdS 28,731 24,772
Go@dmgds 1,751 1,650
8000560 o398m0 Lglbgdo 64,243 54,586
399m3098990: InboemEbyeo Ls3MYEOEGHM HBotrsEo (1,249) (1,024)
Lrgem 360096390% 2569990 Lglbgdo 62,994 53,562
3w096@g0%bY 3398990 Lgbbgdo bgd@mMgdol dobgzom FoMmdmoygbowos 39dgabsoMs:
31 g399d960 2021
Lglbgdo
Lglibgdo dcbsermbgemo 33BLBMBYOOL
3979980lv)H 905309 D600 3990092
Lbmggemol dgMbgmds 33,761 (582) 33,179
35FOHMdS 28,731 (606) 28,125
fo@dmygds 1,751 (61) 1,690
64,243 (1,249) 62,994
31 9399d960 2020
Liglibgdo
bgbbgdo cbagrmebgemo 233 BLMOHYOOL
3579533905809 DoBsE0 39909
Lbmeol dguebgmds 28,164 (440) 27,724
35360 mds> 24,772 (555) 24,217
Go@dmgds 1,650 (29) 1,621
54,586 (1,024) 53,562
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30656L9H0o 5639(033900L 3960836900
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(5035b JoM0rEn s®d0)

11. 3200gbhgdb) 339370 Llibgdo (353GHdErgds)
3w096@0%bY 3398990 Lgbbgdo MHOHMBl9EYmagdol dobgwgzom Fomdmoagbowos 898wgabsoMag:

31 y3990960 2021

bglbgdo
Lglbgdo 9mbogrmebgemo 257 %3sLMOJOOL

257BLMYd59¢0] Dborsmo 9990093
09Ls0dg ABSOOL 306150 J9MbEH0gdO 40,750 (514) 40,236
MBOHMB3gYMR0L 45099 14,108 (536) 13,572
Md630 Jmbgdom 9,340 (199) 9,141
90530 Jmbgdom, 350> FmMob 45 ] 45

LOG®IBLEOEHM LT gdgO00
64,243 (1,249) 62,994
31 93903960 2020

Lglbgdo
Lglibgdo 3mbsemembyeo 33BLBMBYOOL

2980l 9ds8g D600 3990002
09Ls0dg ABSOOL 306150 J9MbEH0gdO 35,249 (432) 34,817
MBOHMB3gYMe0L 25099 11,415 (382) 11,033
d630 Jmbgdom 7,854 (209) 7,645
9md6530 Jmbgdom, 3500 FMol 68 ) 67

LoGobleOEHM 1535939000

54,586 (1,024) 53,562

06605300l Lgbbgdo MBOHMB3gMYMBOE0s 03MMY30m, LoGHMBLMOGHM b5BYSMIBOM S 06O FoMbEH00.
dmbmzgbgdo MBOHWMb3gmymezsby ©oygbowos loan-to-value 3mgxoEogb@om. dsgdbodseyMo 3mgxnozogb@o LTV
3M0ob 85%. gl MoboBoMEMds gbgds YBOMB3z9wwymaol OLZMBEGHOMIIM VOMIOMEGISL, M3 IFOMIZYOIEO
Jmbgd0b Mg woMgdwymgdol dsgdbodwad 80% -b 9goybl.

2021 fiewobl dmeml 31 9399360l 3amds®gmdoo bglibgdol 3omBslm®mgdol MgHgMhgzol ImdMsmds 890 a0s:

9clsemebgero
9cbsgnmebgero bs3MgoBH ™
L53MgEOGHM BoGsgngdol
12 ;g0 BG5gdols Lsbogegbaem
9cbsgnmebgero Lslogmsbarem 3o3wo 3030
Bs3MgoG™ 56535 B OO O0BLYOIPOI
60ob30 bglbgdbg Lglbgdbg
(1 oy030) (2 99530) (3 9530) by
659070 fiemols sbisfigolbdo 411 236 377 1,024
b0 lgbbgdo 471 109 185 765
OIS 30MZIE 9Ha3bY 5 ©) - -
39005b3s Igmeg 9Bs3bY (2) 2 - -
2390L3es dglady 9Bo3vy (4) 9) 13 -
avsbowo bgbbgdo (282) (70) (63) (415)
BaBmfge0mo lglibgdo (453) (334) (331) (1,118)
Bsdmffgdowo Lgbbgdol ) ) 50 50
50396
Lbgs 30%gbgd0m
82003000 441 296 206 943
dcbogmbgero
15309OGM BoMIWIGOO
65800 fiemols degnml 587 225 437 1,249
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30656L9H0o 5639(033900L 3960836900

2021 fierob 31 ©9399096L ol gdwgeo LosbsM0dagdM Herobsmzgol
(5035b JoM0rEn s®d0)

11. 3200gbhgdb) 339370 Llibgdo (353GHdErgds)

2021 ool 31 ©9398896L aliBwegdwyeo farobmgol 3¢0gb@gdolmgzol as3gdeo Lgbbgdol dmerosbo LedsEsblm
©06HYOMEgdgdoL Fglsdsdobo (33¢0gdgd0 Fomdmygboros 899gabsomac:

9cbagrmebgemo
9cbsgnmebgero Ls3Mgod™m
Ls3Mgo@™ Dote0gdol
12 ;g0 Bot5emgdols Lsbogesbeoem
Ombognmebgem Lsbogmabarm 303wo 3030
0 Loghgo@m 3055BolBHYOrm 257BolmGgdmem
Mol3o Lglbgdoy Lglbgd %y
(193330) (2 9&y30) (3 9¢30) b

65dmo Herols sbsfigoldo 49,290 4,588 708 54,586

sbso Lglbgdo 70,993 686 410 72,089

3905b3ws 30639 93y 19 (19) - -

3905b3ws Igmeg 9Bs3bg (175) 175 - -

39005b3as dgbadg 9Ge3Bg (190) (12) 202 -

239oboo bglbgdo (58,842) (1,976) (233) (61,051)

Bsdmfig®oo Lgbbgdo (623) (539) (467) (1,629)

Bsdmfamowo Lgbbgdol ) ) 205 205

50©pgbs

Lbbgo dobgbgdom

pddfigogeo 31 7 5 43

dboembgero

1536090GM BoMIWIOO
65dmo ferols deagmemls 60,503 2,910 830 64,243

2020 fiewol dmeneml 31 9399360l 3amds®gmdoo bglibgdol 3omBslm®gdol MgHgMhgzol ImdMsmds 890ga0s:

dcbsermbgmo 3mbsemembyemo
b53MgEOGH™M L53OgEOGHM
D65 gdOl BoM5egdols
12 ;vgobs Lsogmgbane Lsogmebanem
b mebgero 3030 3030
Bs3g@o¢m 365 )BILYOIOI 3BLYOIPO
®oL3o Lglibgd by Lglibgd oy
(1 9¢330) (2 9¢330) (3 9¢30) Loy

659070 fiemols sbisfigolbdo 425 51 263 739

sbao bgbbgdo 297 130 96 523

393 3039w 931y 1 €] - -

395L3es Fgmcg 9Bs3bg (36) 36 - -

395L3es Fglsdy 9Badby (5) (1) 6 -

239oboo bglbgdo (262) (24) 405 119

BsdmfigMo (578) (108) (662) (1,348)

569 Podmfg@owo

bﬁ)bgbob bgOQ)gO%; i ) 24 24

fierob 8:6doey By 569 153 245 967

(3LOEYdd
658000 fiemols dmenmb 411 236 377 1,024
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(5035b JoM0rEn s®d0)

11. 3200gbhgdb) 339370 Llibgdo (353GHdErgds)

2020 ool 31 ©9399896L alBwEgdwyo farobomgzol 3¢r0gb@gdolmgzol as3gdaeo Lgbbgdol dmerosbo LsdsEsblim
©06HYOMEgdgdoL Fglsdsdobo (33¢0gdgd0 Fomdmygboros 899gabsomac:

dmbsemembgemo
9mbogrmebgemo Ls3MgoG™
Ls3MgoB™m Dot5emgdols
12 ;>g0l DG5e0gdOL Lsbogmsbenem boge
9cbsgnmebgero Lslogmabarm 303wo 3030
BagBgodm 3G BILYOIOE 390BALYOId
Mol3o Lglbgd by Lglbgdoy
(1 99s30) (2 9¢30) (3 930)

65900 figmols sbisfigoldo 48,525 156 572 49,253
b0 lgbbgdo 44,663 2,136 220 47,019
39QIVZLS 30MHZIE 9Ha3bY 3 ®3) - -
3900b3s Igmeg 9Bs3bY (2,936) 2,936 - -
39005b3gas dgbadg 9Ge3bg (295) (1) 296 -
239©oboo bglbgdo (40,323) (628) (138) (41,089)
BBy (752) (146) (260) (1,158)
5069 Bsdmfg@omo
bﬁsbgbob ozg@g,ggl i ) 78 78
ficoob 8:6d0erg By 405 138 (60) 483
33QOgds

659000 ol dmeneb 49,290 4,588 708 54,586

0683m®35305 25399090 Lybbgdol 3530w gdoL GqLobgd 2020 s 2019 ol 31 ©H39909MOL EOLOHEGdMEO

fengdobomzgob:
31 y398d960 2021
bgbbgdo 25733LMGgdOl gbgjl;);:)lgi);bob
SlsvdS0 69bgH30, %
39983 JMJo50@g 00003 399002,
Lglibgdo 0bogzoEsEWMGO
2979856990980l 60360L 35698 60.226 (623) 29,703
30 g9 B30I 279 (65) 214
30-60 ool 3056905 152 (58) 94
60-90 ol s30569d5 190 (80) 110
90-180 ol o30569d5 422 (283) 139
180 omgBy 9930 ©o3056905 369 (144) 225
M9LGHOIBHO0DYdMo Lgbbgdo* 2,605 (96) 2,509
64,243 (1,249) 62,994

* OgbGHOMIGHIO0DYOMwo  Lgbbgdo  Fgosegl  bglbgdl, MMIwgdog  OHILEGHOMIGHMO0BIdMMos  MMYSBODIGOOL
1BOBEIOGHWMWO 3MMEJIEYMHIOOL TLsdsdol, 51939 50b0dbMwo KyMBo FmoEsgl J0dobstyg Lgbbgdl 1,849 somsbio
WGHOL MEYBMBOm, HMIYE0s MEOGB03S3053 3E0)bBJOOL FMmbM3zbom 3n300-19-0056 ©3538MYBOM sFglgdmEo
39D0M©3900L 359m (506036 Lgbbgdbg Lodgwegzsmm 39MHOMEO MG M39dY OYm).
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11. 3200gbhgdb) 339370 Llibgdo (353GHdErgds)

31 093990960 2020
Lglbgdo 2357BILMOYdOL 63‘31‘;?352235015
579835L7)H9dsa 69bgeg0, %
399BoLYMJo0Q) 00903 399000,

Lglibgdo 0bogz0ESWMGO
398G gdOL 5oIBOL #o¢98g 49,082 (373) 48,709
30 ©gdEg B0 (40) 179
30-60 ool 300690 (75) 138
60-90 @Ol o30569d5 (34) 41
90-180 ol o30569d (249) 111
180 owgby 9930 3056905 (104) 186
LGOI GHMOH0BIdMo Lgbbgdo (149) 4,198

54,586 (1,024) 53,562

12. 533039000 3580ggbgdol MBMYDds s LsoR IOM 35¢EIOMWYDYO0

™mMHP6D05300L Looxs®m bgudg3mwgdg00, OHMIOLMZOLSE 50sMYDOMOos 5dE03900L 258mYygbgdols wgmgds,
00003936 Lamsm s Bowosrgdol Mmaolgdol 0xsMIBL. 0xsMJo0 B0MYdI0s LbZsELbIs 56535380091 wYmO
dboMggdoLigb. bgerdg3trvemgdol gobobamgdol MBwgds s9gsMHgdmos 3omgdwo bogdosbo 3Mod@ozom. bsoxsmm
3905LsbYgdo FoMmBmgbowos MHMymmE Mo, s1g3y 598 EMESGHT0. 5JBHOZ39O0L 0XIMOL 35©s Mmmb §ersdYs,

©0ol3MbEHOL 3565339000 35EHIBOL TLodsdols 6.9%-sb 13.45%-8ggo.

59030l 359mygbgdol MBwgds Fomdmoygbowos 899gabsoMac:

653070 fiegmols sbisfigolbdo
999mbgegdo

33000
659070 figmols deagmenls

L5OKR MM 35O gds Fo@dmygboeros 89dwgabsomaco:

65800 fewols sbsfiyobdo

390mbzegdo

LO3OMEIbEGM babxo

0XSMOL 2505bs

9EbO2OO Fo@HOL 3osBLIBOL 9BIIHO
65800 fiemols degnml

2021 2020
1,222 1,388
28 154
(343) (320)
907 1,222
2021 2020
1,538 1,533
28 155
100 122
(490) (440)
(64) 168
1,112 1,538

mOHP6005300L 96 gosbbos Augoglbo  TobsliosmgdErgdol dJmby dowgdmwo Lgbbgdo Fodobatyg b Tglsatol
39600mdo. dgbododols, bglbol  3MMmEgbEGHOL  blobE3MOLMZOL  godmygbgdmwos 33060398500  badsHBOM

9mbos399900 AbgagLio bydEHMGHOLMZOU.
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bls dogMmbisggobsblsim mMysbobszos grsbogs 3sdo@smo

30656LMHo 5bg9M083980L 3960836900

2021 fierob 31 9399096 ol gdwyeo Bosbasm0dagdM ferobomzol

(503b JoM0r Y s®d0)

13. doMomoo Ls8w)5e0gd900

obGHMOOE0 POMYDYYEYDS
2019 §emobs 31 g39ddG ol Ay mdstgmdood

890mligemo

2020 §emob 31 9308dG ol Ay mdstgmdood
390mligemo
3oL3ao

2021 §emob 31 9308dG ol Ay mdstgmdood

€053MMZ0MO (339005 5 53MOHBHODIE0S

2019 Gemobs 31 9399360l Ao mdstgmdoo
(339975 5 5IMOGHODBOGOS

2020 Gerols 31 9393360l dgamdstrgmdoo
(339975 5 5IMOGHODBOGOS

29LOmMOo 534E03900L (339
2021 ool 31 09399360l B mIstgmdood

69@™ LodIWBLM VOMYDYENYDS
2020 fjerobs 31 09390360l B mIstgmdoo
2021 Gerols 31 939936 ols g mdstrgmdoo

0RO 5WYPOIIEO
Jmbgdols L@ ®obL3mMEH™m ogobol 539%0 5
dofo 996md9d0 39900eImfgmds L59oemgdYd0 50FMOH30eMdd 50FMOHI0Mmds brgem
118 1,951 1,227 227 1,150 789 5,462
- 21 19 - 388 36 464
118 1,972 1,246 227 1,538 825 5,926
- - - - 108 22 130
- - - (23) - 1 22)
118 1,972 1,246 204 1,646 848 6,034
- (529) (467) (152) (967) (713) (2,828)
- (65) 97) (31) (125) (37) (355)
- (594) (564) (183) (1,092) (750) (3,183)
- (156) - (32) (199) (38) (425)
- - - 21 - - 21
- (750) (564) (194) (1,291) (788) (3,587)
118 1,378 682 44 446 75 2,743
118 1,222 682 10 355 60 2,447

0mM5605300L J0g6 JoMmmmo 3563900Lgsb dowgdmo bglbgdo MBOWO3gLYMBoEos 988 smLO WMOL LEdsEIBLM OMYdYEgdOL Jofjom, dgbmdom s 0XIMO’ YOO Jmbgdol

390003Mfigmdol bofogroo.
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Bl dozgMmmlisggobsblsm mMysbobsgos sbogs Jsdo@Gomo

30656L9H0o 5639(033900L 3960836900

2021 fierob 31 ©9399096L ol gdwgeo LosbsM0dagdM Herobsmzgol
(5035b JoM0rEn s®d0)

14. doegdmEo Lglbgdo

31 cog39dd9g60 31 9399d960
2021 2020
d009gdmo bglbgdoo 64,656 54,843
©MHoEbwo 30mEgbGo 801 580
65,457 55,423

d0090wo Lgbbgdo 30d0bsMyg s 3MIgaE350sbo bsfowrgdol dobggzom Fomdmoygbowros 999gabsoMa:

31 y399dg60 31 ©g39ddg6o
2021 2020

000¢00b56Mg 35¢gdEYdgd0:

5657 BMHMb3gymBowo Lgbbgdo Bobsblr@o 0bbGHoEwEHId0©E 22,023 21,257

MDOHWB3gymzowo bgbgdo gobsblvydo 0bLEoEMEId0b 6,007 7,625
36393500560 35¢rEIdIEgdIBO:

3657 BMHMb3gymBowo Lgbbgdo BobsblrMo 0bbBHoEwEHId0©E 37,427 26,541
Legem doegdeyeno Lglbgdo 65,457 55,423

Lglibgdo J0gdME0s MMM LogMHMSAMEHOLM 51939 5YOMOM030 B0bIBLMEOO 0BLEHOGHMEBHJO0E. LogMMsTMMHOlM
30656L1MH0 0bLEHOGMEHIOOLYYE INDoEMEO LEbLMYdO Mo MBOMB3gLYMBOEO, bewm 5EAOWMdGMOZ30 bglibgdo
MBOHWD3IYMGBowos 998 50000 LMoL LodsEBLM VOMYPIMEGIOL F0MHOMSEO LT gdgd0ms s 9,500 s0slo
@G0LS S 1,500 53510 EMEWSMOL Loligbm 3mMEFBIE0m.

Ls3MME39bG™M 3965339000 MO0 50dvYEo Lglbgdobm3zol ogm 6.28%-sb 9%-0wg ©s 6.4%-©sb 8.6%-0g 2021 s
2020 fangddo, glisdsdobs. badMmEgb@m 3965339000 Ws®To s@gdMEo bglbobmgol ogm 11%-sb 13.9%-3wg. 51939,
300356050 9MH0-9M0 MEbmMHo BobsblvyHo 0blEBHOGMEOLYD B0wgdwo 5d3L bglbo g30™8o, sebodbmwo Lglbol
La3Mm3gbG™M 3965339000 6%-0o.

06g8m®35305 30900GHMMIdOL Foge ©IHLYdIMEO BobIBLMEMO TaBLY3gdOL Talsbgd obowgm dg-4 960dgzbsd0.
300900 bglbgdol 350sBMBOLY s 35¢EJdOL FobgZ0m SBsE0DO Yodogmwymos 99-4 9960036580.

30656LMM0 59GH03Mmdgd0E6 Fo®dmddbowo 33wowgdgdo Jormgdvw bglibgddo, HGMIgeog 3moEogl, CMAMEME BEWs©
31939 958N B53500g0L, Fgodengds FoMdmygbowo 0dbsl 893gabsoMsco:

2021 2020
659070 fiemols sbisfigolbdo 55,424 42,031
R0 H53500900 8,436 3,564
36583700 bo3oggdo: 1,597 9,828
3960030 ©sMoEbwo 36mg39b@0 4,510 3,994
L53MOLE Lbgsmdob 9839d@o (2,913) 5,834
659070 figmols deagmenls 65,457 55,423

33960 36 - 52



Bl dozgMmmlisggobsblsm mMysbobsgos sbogs Jsdo@Gomo

30656L9H0o 5639(033900L 3960836900

2021 fierob 31 ©9399096L ol gdwgeo LosbsM0dagdM Herobsmzgol
(5035b JoM0rEn s®d0)

15. g0b6s6lHo 0bbBHOMIgbEIO0 HYsemMo MoMYIIEIdOL Imygds BoMswrdo seMoEbgzom

130656Lw9M0 0bLEHMMBGDEHJO0 HYo MO YOMmYPIMWGOOL BryYds DM T0 sbsbz0m BMoE3L MEbMMGO 35¢EHObL bzma
3M6¢G5d3goL. 133900 M6 Tbsegl Mol Fsxm@mAgdMEo bgwdy3Mvegdss, dmdszswr 39M0mEdo dsblsbrzmvye
3500 $H9ddo  bmdoboMmgdmmo  msbbgdol  go3wol  Iglobgd  Foboliffe®  asblsBLzMWo  3MOLom, [obsbfs®
296L5BO3OME MsMowdo.

2021 5 2020 ferob 31 ©9399060L IamIsMgmdoo ©soLlmbGoMgdgwo b3m3d 3mbGHMgGHIdOL bozmbE@mag@dm
©OMHYOMEGOS, HMIIOLSG Mb M399©Y Lo3MBEHMod@™ 35 aMRsm, 8900096l 31,399 5095l oML s 36,236 >l
@5ML GgLds3oL. 50B0F6Eo 306EModEY00b FoMHBMBMBOWO MM 0DYdIMO FYgds 56 DM 5005MHYDS
LEOMWo gambogEol sbasM0dygd580 MJoeHO oMY GdIOL dmygdsdo 96 boMowdo sbobgzom sOGoEbwmwo

30656LmMHo 0bLEHMIIEHIdOL HYoMo WoMYdMYEgdOL 3o gdol dvberdo.

16. Losgdgom 3930300

31 ©g39ddg@o 2021 31 93993960 2020
sJogdol 3J30g00L 6cmdobsgre®o 3J30g00l sJgogdob 6cd0bsgom®o
sJgombghgdo ffogwo % 6om©gbmds ©000707@ds oo % 65m9bmds 000907@wds
9629w00s B9L03 30.7% 57,500 1,150 30.7% 57,500 1,150
©Modg 3obEsby 20% 37,500 750 20.0% 37,500 750
355505 gEobem 9.3% 17,500 350 9.3% 17,500 350
d6gadg goboen 5.3% 10,000 200 5.3% 10,000 200
3965 ©obs (osdlo 5.3% 10,000 200 5.3% 10,000 200
bbgs sggombydgdo * 17.5% 32,750 655 17.5% 32,750 655
Ll mobogs
393050 11.9% 22,250 445 11.9% 22,250 445
(bobsBobm vJ30900)
100.0% 187,500 3,750 100% 187,500 3,750

*bgs 9d30mbgMgdo 06@030006eMs© 56 Gemdgb sd30gdol 5%-bg dg@U.

31 93903960 2021 31 93998960 2020

350033990 3330900 603obsgrmMo sdgogdob 3J0g00l 3J0g00l 9J30900l
00607099300 20 360 MOOMY™O 65m©9bmds 006Ydm9ds 0sm©gbmds 006709 9ds

Bagaegdtoge sjgogho, Gmiezgdbag 187,500 3,750 187,500 3,750

Bmd)b yggws sggombyhgdo

306L: LobsBobm sd0gd0 (22,250) (445) (22,250) (445)
Ly Bssggom 330G smol Gsmgbmds s 165,250 3,305 165,250 3305
©006707)@9ds
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2021 fierob 31 ©9399096L ol gdwgeo LosbsM0dagdM Herobsmzgol
(5035b JoM0rEn s®d0)

17. 306Hmd0mM0 35¢YIEIOGRO
LolsdsG e o35

6560DsE00L B3gmgdcmogo Lsgdosbmdol 3OMEgldo MMEIEOM Fols Fodsmm Fglisdwms om0zl gsM339wI0
L5030 96 LoldToMm MM 3.

Lsbodomemm 3GmEgLgdo Mm®ysboBsEool Jerogbdgol 300s0m, HMIwgdoz 396 sbgMbgdgb Lglbgdol sBsMZsL -
660Dl 30gbEHIdOL FbMOB Liglbol 35¢rEgdMEgdol Fgmlitvmgdemdols d50mbggzsdo 3335605 0fjygdls
LobBsMMEM O35 30gbEHOL F0bssdEgy. SLYgMO 30l YIsweglio Fglsderm 8990 sMOL 30 gbEHobsh dobomgdo
Lglbob Msbbs (ImoEs3L sMOEbYIE 3OMEgbEL s Lb3s batxgdl). 350mdobscmg 0Jowsb, HmI yzgws 3eogb@ol doge
Lobglbm 3¢ MEgdoL IBIMZS bolosmMEYds FobMLsBOZMYMdOm, MGYBoBsEos Jabol sbsMogbl bglbgdol
23991535Lw)MJBOLMZOL, HMIGEBY3 0bRMGT5305 Im39899w0s 3g-11 8960836530.

10656LvH F9Bv3900056 Tglsdsdoleds

mM60D5305L J00gdE bglbgdmsb 393806098000 BobsBLWG 3Mm980(30963OMD TLodsTOLMBOL o YdVIEGdS
593, 90b0dbmwo  3m95303096(3gO0L IMM39350 TLsdarms godmofjzomlb Ligbbol LadHmEgbdm bstxol BMs, 6
3M9003MMOLL Lglbgdol svym3bgdEI0Z IBSMZOL dmmbmgbes.

2021 Govob 31 ©9399060L GaMmdstgmdom  30m33s605 3960 53054MBowds JOHM  B0bBLYG  3MIROE0IBAGL.
Lobao®m0dygdm  3gMomol 9999y BobsbLYMO  3Mmg309096G0L  ©s3059mBoEgdol Tglobgd  dmEgdvwos dg-19
39685639000 d9b0d36580.

035600390 mdol 56350090

™mMP60D5300L  5d3lb  30eEGdMEds  FBMMZIMBOL  sBgeM0TYds  BMOTBIEML  ,BMWOGHOWO  SOMHOEbIOL,
3bgoM0dagd0ls s 919oGOL  Tglobgd"  bodo@mgzgummb  3sbmbol 99-7 dMberol 3g-10 3MbJEoo Immbmgbowo
0683m635300L gbodsdobo® s s3MY30EIBIEO 59EOGHMMOL L3ZBLME gHMIE FoMoyobml FsMgymoMmgdgw
6BMLMB 5653050698 ImIY36M LssbysH0dygdm 39MH0Mm©OL 1 Mmd@MIdMI®Y. MOYIBODE0sD FT>HMZILMOOMO
9620003905 Imsdbos 50bodbwyeo 2021 fierol gobsblv®o sbgst0dygdol godm3gdol ms®omdo.
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18. m39M5309d0 ©535380MgVMe TboMggdMN6

53530009090 Fbseggdo 96 m3gMs30900 ©s395380MHYOME THsMYgdMB, OmymeE FoMmdmoygbowos dsbl 24-3o
»0083MmMT5(300 353006093 TbsMYgdBY*, FoMHImowygbl:

(5) TbseYIRL, OGMIWIdOE 300306 9B 50030030 ghmo b ModYhody Bsdszwom  53mbEHMMMYdI,
306@HMEY0056 56 5606 gPMMBdO30 JMBEHOMEWOL 398 MMHRBODOELMD (T TmMOL, sIBMIBYIdY
M960D5300L5 O BOW05EGOMSB), REWMBIID Fol MmMYs60BsE0sd0, Mo 360836gmzsbo asgargbols dobybos s
BEmdI6 LogMHomm 3MBEBHOML MGY60B305%Y;

(0) @MH2560%s3000 96 dolo FdMdYEo LsfoGdml oMM dTsMHMNZYE 3gMLMbonl;
() (5) 96 (3) 396gHB0 BsFMMZOWMs M sbOL §g3c9dU;

()Fbs6YgdL, HMBagdoi Fotdmowygbgb () 96 (0) 39bd@To Bsdmmawowo 306gdol dogh 3mbGMMEWomgds© b
JODMB035Q 3MBEBHOHMW0MmYOs© LsFoMmdmgdl, 6 53 306Mgdl I60dbzgmmazsbo do3wgbs sd3m omby, 96 Sbgom
Lsfo®dmdo bdob doggdol MBEgds 306306 b 5M530MEs3060 53 30MgdolL bgwdos

0535380090 dbs6gg009b ymgzgeo Ggboderm MOHMOIHMMOOL gobbozolsl gMegds 9d393s 99 MMMOIOMMBOL

OB Q5 565 MOMIME 0VIMHOPOIEY BMMTL. MOHPI60BoE0LS s Job 353806V TbsMYIBL FaOl M39MHOE30gdOL
F9Lobgd ©gBHIMMO 0bxMOMIs30s dmEgdmwos J3gdmo:

0535300090 FbsMggdmsb  GH®MEVod30gdo 2021 ol 31 ©9g39dMOL Losbas®0dagdm Ferobmgol, GmIgeos
ILOMEES 58 MM To:

Lbgs
330656LvM0o s695MH0dyg00lL Imbeno mdseeglio 0053530069090
sgdgombg®gdo bymddmzsbgemds dbsMggdo
by g3sLgd0 s M9653TOMIYmS bbgs (380) (286) (10)

Lot 9090

05353806090 FHsMxgdmsb  BHGMEBogd30goo 2020 Farol 31 ©9g39dM0L Losbas®0dagdm fFarolmgol, Gmdgwmos
QILONMEEs 53 M0 To:

Lbgs
530656Lw)M0 5635003900l dbano MBsmeglio 005353806900
3dgombghgdo byenddem3s69¢mds dbstggdo
bgg3sbgdo s 196533GMMTgms bbgs (367) (284) (10)

Lo6IRYOJEO

19. L556g36H0d390m 3g96H0mEol d98gmdo dmgammgbydo
330D LsgdsMmggermb 356mbAgdenmdsdo

Lodo®Mmzggumml gmHmgbmeo 05630l 309HogbEol dogh 2022 (ol 17 mgdgM3wol gsdmogs dMdsbgds Ne14/04
»B00BLMEOO MMHY60DE0gdOL Fogh 3MIOGHOL 58MEYILMD ©s35380MIBWO Jo03ol 3MEIJuoL 3EHI0EIOOL
dglobgd*, HMBWoms3 FobolsBZMs s BMBMA0 dmgdss BobsbLwMHO MEYIbOBsE0gd0L J3930 3MIOGHOL 5MYdOL
30mEgbdo. s0(gMs 3063M9BHMMO  35¢EYOMIdIO0 s M35 MdYd0 BobablvHo MMYSBoBIG0gdOLmZ0L s
MBIdO0L BoOnm Bodmbsmgzawo ImIbTscmgdmgdolmzgol. 3¢Mdsbgdol dobgwzom, 2022 fiewol 1-gewo 036obosb
4395 3obsBLYO MMHR60BoE0L 935¢0gds Fgddbsll BmabTsMYdIMB, MBWGBTMLOE 30OHMB, LogmbEod@Gm 30656
56/@s  9dbToMgdgmmob 39306093 dgbsdg JoMmsb  65gdolbdogho  sBbom, oM YWD 30BoGOLY,
30060353008 58LObZYE0/ToILEHMOYOIWO  EMZMBIBGH305/0bgMMTsg0s s Fgobsbml ol 50
©™399996¢80l/06x30mM35300L J00gd0@sd 0603499 MO0 M30L #6dsgwMdsTo.

2022 ool 1 03600 sb doersdo 89300s LogoMmgzganml g@mabuymo ds630L 309BowYbEOL dogH 2022 fierol 25 oGl
390m399o  dGABgds Ne31/04, Gmdol dobggzomsg 8goggsws  bglbol  dmdbabr®mgdol/mBeb3gmymaols
30998303096(¢900L Brz®ado.

L508560 30056YdJO0 Y3M060L GHYMOGHMM05BY

Lo5BgeM0dy9dM 3gM0omeob d90yma, 2022 furol gdgM3zswdo MHmbgmol ggMoEosd sofiym Lsmds®o dm]dgwgdgdo
365060L BHgMHoGHMM05DY, MMmIgog BoMHMNMILFEH056 0 QoEo0BIMSs.
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19. LB M0dagdM 3gMomeob 3gdamdo dmzmgbgdo (3oaMagurgds)

50b03bds dmzgbsd s AbmgEoml 3sbbds GHMLgMOL  BJIMSEO0L  Lomds®  dmddggdgdby Tgbsdanms,
0600369m3560 g93wgbs Imobobml 3Msgsw  3mI3sbosHy, GMIgdog boddosbmdgb Gmlgmol 96 M3Gmsobol
&9O0GHMOMH05%g. 50 Im3wnHxdds dglsdwms 360d3bgmm3sbo dogwgbs dmabobml oligm 333560903, HMIgEmss
5930 96530630600 0bGHIMYLO (3go300 FMIbAsMYOYgdO, FMIHEIdWId0 © ©sIRIBYIIId0) OlgoOL b
305060L  GYMoBHMM05%Y. HYLYNOL  IMEZMHMIOLMZOL, VLo  LofoMmdmgdolmgol s MMbgmol  dmdswadg
R30H03NMO 306900 sFglgdMds LabdEogdds Fglodwrms, o3wgbs BmobEObml Moz Bobsblme Malim®liby
03003599 ©5 BMASs© LogoFMHM LJd0sbmdSBY. MMABOBsEosL 2021 Ferol 31 ©)393dMOL FEYMT>HYMDdO
§065909056M9 BobsBLMMO bM0TRJOOL 250MTIZ9d0L MMI0WOLMZOL 56 5J3l SGLYIOMO M3YMO30Jd0 MLIMOLS s
09Ol dsBsMBY Imgdg 306098 96 Fmgomsgngdmsb (s0bodbme J399bgddo MGYolBMOMmIdIME 30MHGdMLE),
OmIgEmsa 99gbmo Hlgo-30Ms0bsl FmMHOL s®LYdWEo LEFbYEOM MRG0 Jsdmfzgmwo gobsblmmo o
Ubgs 99%0M3900. 89L0ds90bs© Bbd30mboMgdso Lsfo®mdml 3006303 50bodbme 3sd@l gogwrghbs 56 3jmbos.
9003909900 Bobsblvmo sba5(0Tagd0L 45MA3Z5d0L MIMOVOLMZOL MMABODIE0s 396 sBLYIL Bgdmom s0bodbwyero
03¢ gb9gd0L 493w gbals (o6 Gglisdanm 253 gbsl) MmMAB0BIE00L boddosbmdsby.

30656LH 3mg5303096EYIME FgLlsdsTOLMdS

96250033980l 5MOPOLMZ0L  MMYBOBoGos 9O  83054MmBOMGOES  gHmMgMmo  Augbbgdeol  bgedg3degdoom
396L0BN3OMW LsHYTbY3gEM 353090 BobsBLME 395803096AL. 3mgR0(3096GHOL IMM393s odmfizgmmo ogm
ol dmEmb InHoEo oo IMEWEMBOL B MHILMGLOM. GobsblwMo 3mgn0E0IbGO WL3TsYmBoE s
2022 §erol 0s6360L d99c0ga, Abglbgdgal sM3930L 253m 56 dmmbmgos bglbol IBIMZs 96 Lglbol doMmdol
33wogds. 2022 ferob 3s0Ldo  MmORB0DOE0s8 s©0bodbyemo  AuglbgdEwolysb doowm 1,625 smolo MEsMOL
93w9Emdol sbagro bgbbo.

20. 36033690m3560 LssMoEbgzm dmeodozols dodmbowas
306560 0blEOMWagb®gdo
10656LH0 0bLEBHGTGBEIOOL 37530530MHZJMO 5PVOSMYDS

30656LMH0 59303900 S B0bIBLMMO 35¢YOWYYGBGOO 50LsbYDdS MMYRIBOBIEFOOL BOBIBLXME SBYMOTYdsT0, HmEILS3
090 bgds bgady3HEgdol dmbsfowg 9gLsdsdol goboblw® 0blEMmIgbE ™Mb Jodstmgdsdo.

053053003900  5005MJdOLLL, B0bBLYHO  0BLEHMMIIEBHId0 BILEIdS 08 IBBIMKJOOD  IIMMHYJBHOMIIMWO
6950 VOMYOWYGOOM, MHMIEIIOE YYILEIMEO 35300MYOME0s BobsblvMHo sgd@ogob 89dgbolidsh, sb gobsblvmo
3900 gdoL 2odmIzgdoLmsb, 08 BobsblMo oblEMmMIgh@EHgdol 8gdmbggzsdo, HMAguog Fgxsbgdmmo o6 sGob
6950 MM0 POMHYOMGOOm, Fyds30 96 DT sLobgz0m.

09 35609006 Bolo  goblbzszIds MHYPIWOHO VOMIBYEGOOLYE 153030MZIIO  5V0SMJOOLIL, MEYRBODBIEOS
Lbgomdsls 569MH0dMdL d909aboota:

o V) MHIPNOHO QOMHJIMEGDs FBLOBWIOM0s 9dBHOWG BDIODY JMEGHOMIPDMWO Bsbom  0IBEHWMGO
39B030bm30L 96 35¢IBYGIOLMZOL b gxdbgds FgBslgdol oligmo gmmEOol ysdmygbgdsl, HmIgwos
994OHbMmds IMEME ©s33003900L 9398 gm0 d>BMHYd0L owgdm dmbs3gdgdl, 58 9g8mbggzsdo bbgomds
50b5bYds Ty gdsdo 56 VoMo MHZ3I30MIIMO SQOMIOOLSL.

e Ubgs bgdolidoge 890mbgzg3sdo MJoEwMmo VOMIIMWGds ©o3MMIJBH0M©IDs 250M0900L Gobol dobgogzom,
9305300390 5005MJOOLIL MGG 0MGINYGOILS O M3GMS300L Bl MOl LHZsMBOL 935 JIOM.
9305300390 5005M900L 990099 MMHR60BE0S 93 o350 gdMY LbgomdL 500sMGOL MMM BmygdsL
56 VoMb, HMEgLsE 030 096905 3mbogzmMMsE gsHMBZ5®O, 56 HMEILsE 0bLEGHMWIIBEHOL 5M0sMYds G0l
39%g3000wo.
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20. 36033696 m3560 LssmMogbgm 3meo@030oL dodmbogngs (353Magergds)
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