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Independent Auditors’ Report
To the Shareholders of Aviator LLC
Opinion

We have audited the financial statements of Aviator LLC (the “Company”), which comprise the
statement of financial position as at 31 December 2021, the statements of profit or loss and
other comprehensive income, changes in equity and cash flows for the year then ended, and
notes, comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects,
the financial position of the Company as at 31 December 2021, and its financial performance
and its cash flows for the year then ended in accordance with International Financial Reporting
Standards (IFRS).

Basis for Opinion

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

Statement on Management Report

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

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

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

— is consistent with the financial statements and does not contain material misstatement;
— contains the information that is required by and is compliant with the Law of Georgia on
Accounting, Reporting and Auditing.

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

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

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

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

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

Auditors’ Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

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

Natia Tevzadze

KPMG Georgia LLC
13 April 2022
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Aviator LLC
Statement of Financial Position as at 31 December 2021

31 December 31 December
000 GEL Note 2021 2020
ASSETS
Non-current assets
Property and equipment 9 29,139 13,554
Right-of-use asset 17 4,739 7,405
Prepayments 250 -
Intangible assets 10 9,854 8,449
Total non-current assets 43,982 29,408
Current assets
Trade and other receivables 11 30,336 26,253
Inventories 243 259
Prepaid permission fees 487 594
Cash and cash equivalents 12 8,111 9,958
Total current assets 39,177 37,064
Total assets 83,159 66,472
EQUITY AND LIABILITIES
Equity 13
Charter capital 5,181 5,181
Merger reserve 210 210
Other reserve (23,910) (23,910)
Capital contribution reserve 5,600 3,631
Retained earnings 40,405 34,271
Total equity 27,486 19,383
Non-current liabilities
Lease liability 17 5,092 5,430
Total non-current liabilities 5,092 5,430
Current liabilities
Lease liability 17 794 1,963
Trade and other payables 15 41,895 28,781
Customer balances 18 6,235 7,137
Derivative financial liabilities 18 121 68
Tax liabilities 16 1,536 3,710
Total current liabilities 50,581 41,659
Total liabilities 55,673 47,089
Total equity and liabilities 83,159 66,472

5

The statement of financial position is to be read in conjunction with the notes to, and forming part of, the
financial statements set out on pages 9 to 40.



’000 GEL

Revenue

Cost of sales

Gross profit

Other income

Marketing expenses

Payroll expenses

Licenses and fixed gaming costs
Other operating expenses
Other expenses

Total operating expenses
Adjusted EBITDA
Depreciation and amortisation
Operating profit

Finance income

Finance costs

Net finance income

Profit before income tax
Income tax benefit/(expense)

Profit and total comprehensive income

for the year

Av

iator LLC

Statement of Profit or Loss and Other Comprehensive Income for 2021

Note
6(a)

21
6(b)
6(c)
6(d)
6(e)
6(f)

20(d)

2021 2020
381,255 267,974
(137,689) (80,476)
243,566 187,498
11,645 2,802
(34,191) (38,708)
(43,284) (38,838)
(6,461) (3,592)
(14,853) (12,406)
(625) (2,310)
(87,769) (93,052)
155,797 94 446
(9,570) (8,501)
146,227 85,945
1,397 2,377
(659) (1,750)
738 627
146,965 86,572
169 (1,721)
147,134 84,851

These financial statements were approved by the Company’s management on 13 April 2022 and were

signed on its behalf by:

Chief Executive Officer
Archil Kakhidze

Chief Financial Officer
Archil Davlianidze

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to,

and forming part of, the financial statements set out on pages 9 to 40.
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000 GEL

Balance at 1 January 2020

Total comprehensive income

for the year

Profit for the year

Transactions with owner, recorded
directly in equity

Increase in charter capital

Results of common control
transactions (see note 13(b) and (c))

Equity settled transactions — vesting
Dividends (see note 13(d))

Total transactions with owner,
recorded directly in equity
Balance at 31 December 2020

Balance at 1 January 2021

Total comprehensive income

for the year

Profit for the year

Transactions with owner, recorded
directly in equity

Equity settled transactions - vesting
Dividends (see note 13(d))

Total transactions with owner,
recorded directly in equity
Balance at 31 December 2021

Aviator LLC

Statement of Changes in Equity for 2021

Capital
Contribution

Charter Merger Other reserve Retained  Total
capital reserve reserve (note 13(e)) earnings  equity
5,176 - - - 79,420 84,596
- - - - 84,851 84,851
5 - - - - 5
- 210 (23,910) - - (23,700)
- - - 3,361 - 3,631
- - - - (130,000) (130,000)
5 210 (23,910) 3,631 (130,000) (150,064)
5,181 210 (23,910) 3,631 34,271 19,383
5,181 210 (23,910) 3,631 34,271 19,383
. . - - 147,134 147,134
- - - 1,969 - 1,969
- - - - (141,000) (141,000)
- - - 1,969 (141,000) (139,031)
5,181 210 (23,910) 5,600 40,405 27,486
7

The statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the
financial statements set out on pages 9 to 40.



Aviator LLC
Statement of Cash Flows for 2021

000 GEL Note 2021 2020

Cash flows from operating activities

Profit for the year before tax 146,965 86,572

Adjustments for:

Depreciation and amortisation 9,570 8,501

Employee equity-settled share-based payments

expense 1,969 3,631

Gain on sale of property and equipment and

intangible assets (180) (14)

Gain on derecognition of IFRS 16 contracts (151) (682)

Net finance costs (738) (627)
157,435 97,381

Changes in:

Inventories 16 (24)

Trade and other receivables (1,977) (14,022)

Tax liabilities and tax assets (1,898) (1,127)

Long-term prepayments (250) -

Trade and other payables 427 5,693

Derivative financial liabilities 53 4)

Customer balances (902) 1,231

Net cash from operating activities before

income taxes and interest paid 152,904 89,128

Interest paid (208) (854)

Net cash from operating activities 152,696 88,274

Cash flows from investing activities

Interest received 524 2,377
Cash acquired on common control transactions

(note 13(c)) - 400
Loans given (7,085) -
Repayment of loans given 4,314 -
Proceeds from disposal of property and

equipment 7 -
Acquisition of property and equipment 9 (20,973) (5,654)
Acquisition of intangible assets (6,070) (4,330)
Net cash used in investing activities (29,283) (7,207)

Cash flows from financing activities

Repayment of lease liabilities 17 (395) (1,006)
Dividends paid (note 13(d)) (124,484) (130,000)
Net cash used in financing activities (124,879) (131,006)
Net decrease in cash and cash equivalents (1,466) (49,939)
Cash and cash equivalents at 1 January 9,958 59,658
Effect of movements in exchange rates on cash
and cash equivalents (381) 239
Cash and cash equivalents at 31 December 12 8,111 9,958
8

The statement of cash flows is to be read in conjunction with the notes to, and forming part of, the financial
statements set out on pages 9 to 40.
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Aviator LLC
Notes to the Financial Statements for 2021

Reporting entity
Business environment

The Company’s operations are located in Georgia. Consequently, the Company is exposed to the
economic and financial markets of Georgia that display characteristics of an emerging market.
The legal, tax and regulatory frameworks continue development, but are subject to varying
interpretations and frequent changes which together with other legal and fiscal impediments
contribute to the challenges faced by entities operating in Georgia. The COVID-19 coronavirus
pandemic and war in Ukraine in 2022 have further increased uncertainty in the business
environment.

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

Organisation and operations

Aviator LLC (the Company) is a limited liability company as defined in the Law of Georgia on
Entrepreneurs and was incorporated on 22 December 2014.

The Company’s registered office is Akhvlediani Ascent Ne6, Didube-Chugureti District, Thilisi,
Georgia and the Company’s identification number is 405076304.

On 28 October 2020 Cosmos LLC (an entity under common control, operating an online sports-
betting business) was contributed into the capital of the Company. On 30 October 2020 the
Company was legally merged with Cosmos LLC, as a result of which the Company is a surviving
entity and continues the business activities of Cosmos LLC.

The Company’s principal activity is online gaming. The main products offered by the Company
are: online casino, online peer-to-peer games and, after the merger with Cosmos LLC, online
sports betting. The Company offers a platform for online games to its customers via the web-
page: www.adjarabet.com.

The Company operates through twenty-one cash desks throughout the territory of Georgia. Since
2019, the cash desk operations have been gradually transferred to a related party company,
Adjarapay LLC. The cash desks are fully operated by Adjarapay LLC since 23 March 2020,
except the cash desk that operates only for purposes of offline sports betting and is located in
Thilisi, 26 May square #1.

The Company is wholly owned by Atlas LLC (the Parent), a company incorporated on
13 December 2018 in Georgia. As at 31 December 2021 a 49% interest of the Company is owned
by City Loft LLC (the Minority Shareholder) via a 49% interest in Atlas LLC and a 51% interest
is ultimately owned by Flutter Entertainment PLC (the Majority Shareholder and Ultimate
Parent), one of the world’s largest sports-betting and gaming groups, operating both in the online
and in the retail sectors, which holds a controlling stake in the Company (51%) via its 100%
interest in Atlas Holdings LLC. The Majority Shareholder is a public limited company
incorporated and domiciled in the Republic of Ireland and has its primary listing on the London
Stock Exchange and a secondary listing on the Irish Stock Exchange.

The following shareholders directly owned more than 3% of the total outstanding shares of the
Majority Shareholder as at 31 December 2021

% of ownership interest as at 31 December 2021 2020

The Capital Group Companies, Inc 14.82% 17.08%
Caledonia (Private) Investments Pty Limited 10.23% 10.26%
BlackRock Inc. 5.70% 5.71%
Parvus Asset Management Europe Limited 3.09% -
Massachusetts Financial Services Company 3.02% 3.21%

10



(@)

Aviator LLC
Notes to the Financial Statements for 2021

Other shareholders individually owned less than 3% of the outstanding shares as at
31 December 2021.

Related party transactions are disclosed in note 21.

The Company is a parent company of “Skygulf Limited” which is a dormant entity.

Basis of accounting
Statement of compliance

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

Functional and presentation currency

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

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

Use of estimates and judgments

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

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

Information about critical judgements in applying accounting policies that have the most
significant effect on the amounts recognised in these financial statements is included in note 25(a)
— revenue recognition.

In the opinion of the management, there are no assumptions and estimation uncertainties that
have a significant risk of resulting in a material adjustment within the next financial year.

Measurement of fair values

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

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used
in the valuation techniques as follows:

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

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

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

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

Further information about the assumptions made in measuring fair values is included in the
note 19 — fair values of financial assets and liabilities.

11
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Aviator LLC
Notes to the Financial Statements for 2021

Revenue

000 GEL 2021 2020

Casino and sport betting revenue

Online casino net gaming revenue* 309,369 238,444
Revenue from sports betting activities** 32,478 1,853
Revenue from land-based casino**** - 1,053
Total casino revenue 341,847 241,350
Revenue from contracts with customers

Online peer-to-peer net gaming revenue* 24,273 16,432
Other revenue*** 13,629 10,679
Revenue from exchange sports betting products 1,819 164
Total revenue from contracts with customers 39,721 27,275
General bonus costs (313) (651)
Total revenue 381,255 267,974

*Net gaming revenue is stated net of costs of customer promotions bonuses (free rolls, free bets,
free spins, etc.) of GEL 122,636 thousand (2020: GEL 57,227 thousand).

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

***Qther revenue includes customer transaction fees of GEL 13,521 thousand
(2020: GEL 10,118 thousand).

****|n March 2020 the Company ceased operations of land-based casino.
Major part of revenue is ultimately derived from online customers based in Georgia. Due to the
nature of the business operations, there are no contract balances from the contracts with

customers. Information regarding the nature of performance obligations under contracts with
customers is disclosed in note 25(a).

Expenses

Cost of sales

000 GEL 2021 2020
Online casino games 56,417 42,327
Game provider expenses 55,930 39,575
Non-refundable taxes 487 2,752
Sports betting games 30,969 4,283
Sports-betting tax 25,875 3,594
Other 5,094 689
Online peer-to-peer games 3,249 2,644
Game provider expenses 3,184 2,086
Non-refundable taxes 65 558
Customer payment processing fees 47,054 31,222
137,689 80,476

12
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Aviator LLC
Notes to the Financial Statements for 2021

Marketing expenses

’000 GEL 2021 2020
Advertising expenses 14,355 13,192
Promational campaign expenses* 1,545 15,834
Other marketing expenses** 18,291 9,682
34,191 38,708

*Promotional campaign expenses represent reward drawings that related to the Company’s
general marketing activities.

**A significant portion of other marketing expenses constitutes sponsorships costs incurred
towards related party company (see note 21(c) (iii)).

Payroll expenses

000 GEL 2021 2020

Wages and employee benefits 41,809 34,299

Equity-settled share-based payments (see note 13(e)) 1,475 4,539
43,284 38,838

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

Licenses and fixed gaming costs

000 GEL 2021 2020

Fixed gaming charges 4,243 2,143

Gaming licenses and duties to state 2,218 1,449
6,461 3,592

Other operating expenses

000 GEL 2021 2020
Technology service costs 8,941 7,430
Communication expenses 1,549 1,062
Professional services* 1,810 923
Management consultancy** 570 979
Taxes other than on income 372 655
Office supplies 263 398
Business trip expenses 238 262
Repair and maintenance 234 155
Utility 161 192
Representative expenses 72 22
Bank charges 38 86
Other administrative expenses 605 242
14,853 12,406

*Included in professional services are audit fees of GEL 267 thousand, including taxes
(2020: GEL 245 thousand).

**Management consultancy represents corporate consultation services received from the
Majority Shareholder.

13
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Aviator LLC
Notes to the Financial Statements for 2021

Other expenses

’000 GEL 2021 2020

Court dispute - 8

Other expenses 625 2,302
625 2,310

*Included in other expenses in 2020 is a charge of GEL 950 thousand for additional tax accrued
as a result of a tax audit, and a local government support expense related to COVID-19 of
GEL 670 thousand. The Company appealed the results of the tax authority audit with the Revenue
Service and Ministry of Finance of Georgia (see note 20(d)). The amount represents
management’s assessment of probable cash outflow.

Net finance income

000 GEL 2021 2020
Recognised in profit or loss

Interest income 596 2,377
Net foreign exchange gain 801 -
Finance income 1,397 2,377
Interest expense accrued under IFRS 16 (659) (854)
Net foreign exchange loss - (896)
Finance costs (659) (1,750)
Net finance income recognized in profit or loss 738 627

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

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

Adjusted EBITDA is not a defined performance measure in IFRS. The Company’s definition of

adjusted EBITDA may not be comparable with similarly titled performance measures and
disclosures by other entities.

14



Property and equipment

000 GEL

Cost

Balance as at

1 January 2020
Additions
Acquired through
common control
transactions (note 13(c))
Disposals

Balance as at

31 December 2020

Balance as at

1 January 2021
Additions
Disposals

Balance as at

31 December 2021

Depreciation

Balance as at

1 January 2020
Depreciation for the year
Acquired through
common control
transactions (note 13(c))
Disposals

Balance as at

31 December 2020

Balance as at

1 January 2021
Depreciation for the year
Disposals

Balance as at

31 December 2021

Carrying amounts

At 1 January 2020
At 31 December 2020
At 31 December 2021

Aviator LLC
Notes to the Financial Statements for 2021

Computer Office

hardware equipment Vehicles Other* Total
12,572 1,594 177 467 14,810
5,417 31 - 206 5,654
1,012 389 - 629 2,030
9) (74) @) (145) (231)
18,992 1,940 174 1,157 22,263
18,992 1,940 174 1,157 22,263
8,109 1,662 - 11,202 20,973
(44 (26) - (859) (929)
27,057 3,576 174 11,500 42,307
(3,601) (855) (34) (82) (4,572)
(3,041) (294) (26) (192) (3,553)
(411) (132) - (149) (692)
- 74 - 34 108
(7,053) (1,207) (60) (389) (8,709)
(7,053) (1,207) (60) (389) (8,709)
(4,310) (418) (25) (131) (4,884)
21 15 - 389 425
(11,342) (1,610) (85) (131) (13,168)
8,971 739 143 385 10,238
11,939 733 114 768 13,554
15,715 1,966 89 11,369 29,139

*The “Other” caption includes additions of GEL 11,202 related to construction in progress,
representing capital expenditures incurred in 2021 in relation to the new office building leased
from the Minority Shareholder (see note 21).
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Intangible assets

Software Development

000 GEL licenses expenditure Total
Cost

Balance as at 1 January 2020 2,077 4,277 6,354
Additions 1,603 2,727 4,330
Acquired through common control

transactions (note 13(c)) 1,994 - 1,994
Disposals (306) - (306)
Balance as at 31 December 2020 5,368 7,004 12,372
Balance as at 1 January 2021 5,368 7,004 12,372
Additions 2,452 3,618 6,070
Disposals* - (2,734) (2,734)
Balance as at 31 December 2021 7,820 7,888 15,708
Amortisation

Balance as at 1 January 2020 (261) (1,356) (1,617)
Amortisation for the year (445) (1,783) (2,228)
Acquired through common control

transactions (note 13(c)) (149) - (149)
Disposals 71 - 71
Balance as at 31 December 2020 (784) (3,139) (3,923)
Balance as at 1 January 2021 (784) (3,139) (3,923)
Amortisation for the year (1,071) (2,165) (3,236)
Disposals* - 1,305 1,305
Balance as at 31 December 2021 (1,855) (3,999) (5,854)
Carrying amounts

At 1 January 2020 1,816 2,921 4,737
At 31 December 2020 4,584 3,865 8,449
At 31 December 2021 5,965 3,889 9,854

*Disposals represent capitalized development costs, which was sold to a fellow subsidiary in
2021 (see note 21).

Trade and other receivables

’000 GEL 31 December 2021 31 December 2020
Receivables from payment service providers 9,807 12,838
Advances paid to suppliers 6,544 5,045
Receivables from fellow subsidiaries (note 21(c)(i)) 10,831 4,228
Receivable from the Parent* - 3,428
Other receivables 3,154 714
30,336 26,253

*Receivable from the Parent represents excess payments made by the Company to the Parent
under the domain and web-page usage agreement, which was set-off with dividend payables
towards the Parent in 2021 (see note 13(d)).

The Company’s exposure to credit and currency risks and impairment losses related to trade and
other receivables are disclosed in note 19. Related party balances are disclosed in note 21.
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Cash and cash equivalents

’000 GEL 31 December 2021 31 December 2020

Cash in cash desks 185 -

Cash in banks 7,926 9,958
8,111 9,958

The Company’s exposure to interest rate risk and a sensitivity analysis for financial assets and
liabilities are disclosed in note 19.

Equity
Charter capital

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

There were no changes to charter capital in 2021. In 2020, the Company’s charter capital was
increased by GEL 5 thousand as a result of contribution of 100% interest in Cosmos LLC to
the Company’s capital by the Parent.

Merger reserve

Merger reserve represents the difference between the amount of increase in the Company’s
charter capital as a result of Cosmos LLC’s contribution by the Parent and the carrying amount
of Cosmos LLC’s charter capital as at the merger date in 2020.

Other reserve

Other reserve represents the “pre-acquisition” retained earnings of Cosmos LLC that was
contributed to the Company’s capital under common control transaction.

Dividends

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

In 2021 the Company declared dividends of GEL 141,000 thousand
(2020: GEL 130,000 thousand) to the Parent, out of which GEL 124,484 thousand was paid in
cash, and GEL 3,407 thousand and GEL 2,461 thousand was netted-off with receivables from the
Parent (see note 11) and a loan given to the Parent, respectively.

The ability of the Company to declare and pay dividends is subject to the rules and regulations
of Georgia. Dividends are reflected as an appropriation of retained earnings in the period when
they are declared. Dividends payable are restricted to the maximum retained earnings of the
Company, which are determined according to Georgian legislation, and does not necessarily
represent retained earnings as presented in these financial statements.

Capital contribution reserve
Capital contribution reserve represents amounts included in the Company’s share-based payment

reserve relating to share-based payment awards made by the Majority Shareholder to the
Company’s employees.
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Capital management

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

There were no changes in the Company’s approach to capital management during the year. The
Company is not subject to externally imposed capital requirements.

Trade and other payables

000 GEL 31 December 2021 31 December 2020
Payables to suppliers 22,900 9,903
Dividends payable 10,648 -
Salaries payable 3,002 4,498
Progressive prize pool liabilities 2,413 11,991
Other payables** 2,932 2,389
41,895 28,781

*Progressive prize pool liabilities are recognized relating to jackpot funds, which have been
collected but have not yet been distributed to the customers as at the reporting date.

**Qther payables include payables towards the Majority Shareholder for management
consultancy services of GEL 2,622 thousand (2020: GEL 2,266 thousand) (see note 6 (g)).

The Company’s exposure to currency and liquidity risk related to trade and other payables is
disclosed in note 19.

Tax liabilities

000 GEL 31 December 2021 31 December 2020
Income tax payable - 1,721
Income tax asset a77) -
Other tax liabilities 1,713 1,989

1,536 3,710
Leases

Leases as lessee

The Company’s lease contracts largely relate to leases of office spaces, cash-desks and slot
machines.

When measuring lease liabilities, the Company discounts lease payments using its incremental

borrowing rate at the date of lease recognition. Weighted-average rates applied for GEL and USD
denominated lease payments are 13% and 9%, respectively.
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Impact for the year

’000 GEL

Right of use assets

Balance at 1 January 2020

Additions

Acquired through common control transactions
Disposals

Balance at 31 December 2020

Balance at 1 January 2021
Additions

Disposals

Balance at 31 December 2021

Depreciation

Balance at 1 January 2020

Depreciation for the year

Acquired through common control transactions
Disposals

Balance at 31 December 2020

Balance at 1 January 2021
Depreciation for the year
Disposals

Balance at 31 December 2021

Carrying amount at 1 January 2020
Carrying amount at 31 December 2020
Carrying amount at 31 December 2021

Lease Liability

Lease liability at 1 January 2020

Additions*

Acquired through common control transactions
Disposals*

Interest charge

Payments of lease liability

Interest paid

The effect of changes in foreign exchange rates
Lease liability at 31 December 2020

Lease liability at 1 January 2021

Additions

Disposals

Interest charge

Payments of lease liability

Interest paid

The effect of changes in foreign exchange rates
Lease liability at 31 December 2021

Aviator LLC

Notes to the Financial Statements for 2021

Office and cash- Slot

desk spaces machines Total
4,427 221 4,648
17,799 - 17,799
1,669 - 1,669
(13,530) (221) (13,751)
10,365 - 10,365
10,365 - 10,365
697 71 768
(4,288) (71 (4,359)
6,774 - 6,774
(2,134) (92) (2,226)
(2,661) (59) (2,720)
(356) - (356)
2,191 151 2,342
(2,960) - (2,960)
(2,960) - (2,960)
(1,445) (5) (1,450)
2,370 5 2,375
(2,035) - (2,035)
2,293 129 2,422
7,405 - 7,405
4,739 - 4,739
1,411 151 1,562
17,146 - 17,146
1,422 - 1,422
(12,002) (85) (12,087)
848 6 854
(932) (74) (1,006)
(848) (6) (854)
348 8 356
7,393 - 7,393
7,393 - 7,393
697 71 768
(2,073) (62) (2,135)
657 2 659
(392) (3) (395)
(206) 2) (208)
(190) (6) (196)
5,886 - 5,886

*In 2020 the Company first prolonged the existing office lease agreement and then significantly
reduced its scope by the year end, as the Company concluded a new office lease agreement with
its Minority Shareholder (see note 21(c)). The related addition of GEL 11,342 thousand and
disposal of GEL 10,119 thousand are included in the movement for 2020 of right of use asset and

lease liabilities.
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Amounts recognised in profit or loss

GEL 2021 2020
Interest on lease liabilities 659 854
Gain on modification/derecognition 151 682

Amounts recognised in statement of cash flows

GEL 2021 2020

Payments of lease liabilities (-) (395) (1,006)
Interest paid (-) (208) (854)
Total cash outflow for leases (603) (1,860)

Customer balances and derivative financial liabilities

’000 GEL 31 December 2021 31 December 2020

Customer balances 6,235 7,137

Sports betting open positions* 121 68
6,356 7,205

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

The carrying amount of derivative financial liabilities is not significantly different from the
amount that the Company is expected to pay out at maturity of financial instruments. Sport-bets
are non-interest bearing, hence there is no exposure to interest rate or credit risk for those
balances.

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

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

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

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

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

— credit risk (see note 19 (ii));
— liquidity risk (see note 19 (iii));
— market risk (see note 19 (iv)).
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Risk management framework

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

The Company’s risk management policies are established to identify and analyse the risks faced
by the Company, to set appropriate risk limits and controls, and to monitor risks and adherence
to limits. Risk management policies and systems are reviewed regularly to reflect changes in
market conditions and the Company’s activities. The Company, through its training and
management standards and procedures, aims to develop a disciplined and constructive control
environment in which all employees understand their roles and obligations.

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

Credit risk

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

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

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

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

Carrying amount

’000 GEL 31 December 2021 31 December 2020
Cash and cash equivalents 7,926 9,958
Receivables from payment service providers 9,807 12,838
Receivables from fellow subsidiaries 10,831 4,228
Receivables from the Parent - 3,428
Other receivables 3,154 714
31,718 31,166

Receivables from payment service providers

Receivables from payment service providers are settled within 5-15 days. As at
31 December 2021 none of the balances from payment service providers were overdue and a
significant portion of balances were collected subsequent to the reporting date. In these
circumstances, the management believes the Company is not significantly exposed to credit risk
from trade and other receivables.

Receivables from the fellow subsidiaries

Balances due from fellow subsidiaries are on demand and management estimates that ECL is
immaterial as at 31 December 2021 and 2020. The management estimate is based on support
letter obtained from Majority Shareholders, expressing the shareholder’s intention to settle
balances in full.
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Cash and Cash equivalents
Bank balances

Bank balances are maintained with Georgian banks with short-term default rating of B, rated by
Fitch Ratings. A substantial part of bank balances are held with two Georgian banks with a short-
term issuer default rating of B, based on Fitch rating.

Management does not believe that any of the counterparties will fail to meet their obligations.
Liquidity risk

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

The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always
have sufficient liquidity to meet its liabilities when due, under both normal and stressed
conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.

Prudent liquidity risk management implies maintaining sufficient cash and the availability of
funding through an adequate amount of committed credit facilities.

Exposure to liquidity risk

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

31 December 2021

Carrying Contractual  0-6 6-12 1-2 2-5 Overb5
000 GEL amount cash flows months months years years years
Non-derivative
financial liabilities

Trade and other payables 36,437 36,437 36,437 - - - -

Lease liability 5,886 7,540 607 701 1,397 3,980 855

Derivative financial

liabilities

Sports betting open position 121 121 121 - - - -
42,444 44,098 37,165 701 1,397 3,980 855

31 December 2020

Carrying Contractual 0-6 6-12 1-2 2-5  Over5
000 GEL amount  cash flows months months years years years
Non-derivative
financial liabilities

Trade and other payables 12,292 12,292 12,292 - - - -

Lease liability 7,393 9,241 1,091 1,477 1,491 4,211 971

Derivative financial liabilities

Sports betting open position 68 68 68 - - - -
19,753 21,601 13,451 1,477 1,491 4,211 971

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates
and equity prices will affect the Company’s income or the value of its holdings of financial
instruments. The objective of market risk management is to manage and control market risk
exposures within acceptable parameters, while optimising the return.
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The Company is exposed to currency risk from purchases that are denominated in a currency other than GEL. The currencies in which these transactions are
primarily denominated are EUR and USD:

Exposure to currency risk

USD- EUR- AMD- GBP- UsD - EUR- AMD- GBP-

’000 GEL denominated denominated denominated denominated denominated denominated denominated denominated
31 December 31 December 31 December 31 December 31 December 31 December 31 December 31 December

2021 2021 2021 2021 2020 2020 2020 2020
Cash
and cash equivalents 828 1,466 - 156 3,917 1,448 - 49
Trade and other
receivables 1,905 10,311 - 390 1,119 606 2,348 61
Trade and
other payables (1,023) (4,437) - (7,191) (1,001) (2,685) - (4,672)
Lease liability (4,984) - - - (6,241) - - -
Net exposure (3,274) 7,340 - (6,646) (2,206) (631) 2,348 (4,562)
The following significant exchange rates have been applied during the year:
in GEL Average rate Reporting date spot rate

2021 2020 2021 2020

usD 3.2209 3.1097 3.0976 3.2766
EUR 3.8140 3.5519 3.5040 4.0233
AMD 6.3941 6.3613 6.4459 6.2717
GBP 4.4325 3.9914 41737 4.4529
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Sensitivity analysis

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

000 GEL Profit or loss

31 December 2021

USD (10% weakening) (327)
EUR (10% weakening) 734
AMD (10% weakening) -
GBP (10% weakening) (665)
000 GEL Profit or loss

31 December 2020

USD (10% weakening) (221)
EUR (10% weakening) (63)
AMD (10% weakening) 235
GBP (10% weakening) (456)

A strengthening of GEL against EUR, USD, AMD and GBP at 31 December 2021 and
31 December 2020 would have had the equal but opposite effect on the above currencies to the
amounts shown above, on the basis that all other variables remain constant.

Interest rate risk

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

The Company is not significantly exposed to interest rate risk from its variable rate financial
instruments.

Fair value sensitivity analysis for fixed rate instruments

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

Contingencies
Insurance

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

Litigation

In the opinion of management, there are no current legal proceedings or other claims outstanding,
which could have a material effect on the result of operations or financial position of the
Company and which have not been accrued or disclosed in these financial statements.
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Taxation contingencies

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

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

Tax Assessment Notice by the Georgian Tax Authorities

In December 2020 the Company received a Tax Assessment Notice from the Georgian Tax
Authorities (the GTA) issued based on the Tax Examination Act for the period from
1 January 2017 to 1 March 2018 that includes the assessed additional tax liabilities for corporate
income tax (CIT), value added tax (VAT), penalties and late payment interest up to
GEL 3,000 thousand. Management disagreed with the GTA’s position and submitted an appeal
to the Revenue Service of Georgia and requested recalculation of imposed tax liabilities and tax
fines. At the issuance date of these financial statements, the amount of contingent liability cannot
be predicted with certainty. However, Management accrued a provision based on its best estimate
of probable future cash outflow for CIT and VAT (see note 6(f)).

Management estimates that based on the technical merits of the case it is probable that the
Company will not be required to pay additional fines and late payment penalties as the result of
the appeal.

Related parties
Parent and ultimate controlling party

As at 31 December 2021 and 2020 the Company was wholly owned by Atlas LLC (the Parent).
As at 31 December 2021 Flutter Entertainment PLC held 51% of the Company’s shares and
Mr. Teimuraz Ugulava owned a 49% interest in the Company through City Loft LLC. The annual
consolidated financial statements of Atlas LLC and Atlas Holding LLC (note 1(b)) are publicly
available through the website of Service for Accounting, Reporting and Auditing Supervision.
The annual report of Flutter Entertainment PLC is publicly available on its website:
www.flutter.com.

Transactions with key management personnel
Key management remuneration

Key management received the following remuneration during the year, which is included in
administrative expenses (see note 6(c)):

’000 GEL 2021 2020

Salaries, bonuses and other benefits 11,922 9,835
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Other related party transactions

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

2021 2020 2021 2020
Sale of services (i):
Companies under control of the
Majority Shareholder 12,881 1,655 12,980 4,357
Companies under control of the
Minority Shareholder 121 - 966 -
Other related parties - 140 - 72
Purchase of services:
Payment service provider (ii) (41,620) (25,043) 9,593 11,653
Companies under control of the
Majority Shareholder (v) (15,335) (1,900) (17,782) (4,924)
Companies under control of the
Minority Shareholder (iii) (15,061) (8,073) (976) 1,112
Transactions with the Parent*(iv) (128) (128) (54) 3,423
Other related parties (65) (93) - (193)
IFRS 16 — lease of office space (459) (230) (5,030) (4,723)

None of the balances are secured. No expense has been recognised in the current year or prior
year for bad or doubtful debts in respect of amounts owed by related parties.

*During 2021 the Company declared dividends of GEL 141,000 thousand, out of which
GEL 10,648 thousand remained unpaid as at 31 December 2021 (see note 13 and note 15).

(i) Sale of services primarily represents services provided to fellow subsidiaries and related
parties — Cabarco LLC, Labranza Limited and Forceclub LLC in 2021.

Services include web-hosting, information processing and consultancy to Cabarco LLC,
Labranza Limited and Forceclub LLC — The Company renders consultancy services and
receives a variable fee based on cost plus margin.

(i) The transaction represents the amount incurred towards fellow subsidiary payment service
provider — Adjarapay LLC (see note 1).

(iii) Purchase of services from companies under control of the Minority Shareholder constitutes
marketing expenses incurred towards related party entity - Adjara.com LLC (see note 6 (b)).

(iv) Purchase of services includes an agreement concluded with the Parent for the lease of a
domain and web-page: www.adjarabet.com (see note 11).

(v) Included in purchase of services GEL 11,000 thousand (2020: GEL nil) from the Majority
Shareholder are mostly transactions with Advance Systems LLC, which acts as an
intermediary between vendors of games and the Company upon special license obtained.
From 1 March 2021, legislative changes related to online gambling in Georgia were put into
practice regulating compliance and control of the activities of the online gambling operators
(such as the Company) and suppliers (vendors of games and/or other essential
products/services). Online gambling suppliers are subject to licensing with the requirement
of local presence. Hence, only those entities are authorized to provide games and/or other
essential products/services (e.g. sportsbook platform) to gambling business operators that
are registered in Georgia and hold a license.
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Subsequent events
Declared dividends

In 2022 the Company fully paid dividends payable of GEL 10,648 thousand as at
31 December 2021. Additionally in February 2022 the Company declared dividends of
GEL 7,000 thousand to the Parent, out of which GEL 200 thousand was paid.

Updates in laws and regulations

In January 2022 the Georgian Parliament approved new gambling regulations, including in
relation to increase of taxes and age limits, restrictions on payments to foreign operators/vendors,
restriction of advertising, as well as the introduction of a central list of excluded persons and
mandatory user verification. The tax changes came into effect on 1 January 2022, whilst the
remaining changes came into force on 1 March 2022 and are as follows:

a. Payment providers.

Georgian payment service providers are obliged to restrict resident individuals to make internet
payments in favor of a foreign gambling business with a card scheme.

b. Advertising.

Organizers of gambling activities are prohibited from making any form of advertising, including
the distribution through electronic communications networks, television, radio and outdoors.
Exceptions to this law are as follows:

— advertisements posted on the website of locally licensed gambling operators;

— the advertisement is distributed at the place of a sporting event with certain conditions;

— advertisement is visually placed by the organizer's so-called land object limited to maximum
10 sg.m. advertising area;

— at international airports and border customs checkpoints;

— Advertisement of prize draw is allowed inside the perimeter of the land-based gambling
facilities (i.e. betting shops, casinos, gaming machines saloon).

c. Age limits.

Georgian citizens under the age of 25 are prohibited from participating in gambling activities.
Aforementioned restrictions do not apply to foreign individuals above the age of 18.

d. Excluded persons list

The concept of "excluded person” and the persons who should be included in the list of excluded
persons have been defined, which include persons employed in budget organizations, regulatory
bodies, the National Bank of Georgia, and a family member registered in the unified database of
socially vulnerable families. Participation in gambling activities is also prohibited for individuals
included in the list of addicted persons, which include data of persons who are addicted to
gambling.

e. Annual verification: the operators are required to verify the players annually;
f. Taxes
Previously non-existent objects of taxation are identified, in particular:

— 10% tax on gross gaming revenue (GGR) as defined by the Tax Code of Georgia.
— 2% tax on withdrawals made by online players.

The Code of Administrative Offences of Georgia defines the relevant sanctions for violation of
new legislative obligations.
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Based on Management’s assessment the newly introduced tax on GGR results in increase of cost
of sales up to GEL 40,000 thousand based on revenue generated in 2021 (see note 5).

The Management is in the process of estimating the possible effect of other regulations and as of
the date of the financial statements are authorized for issue no reliable estimate can be made.

Impact of COVID-19

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

On 11 March 2020, the World Health Organization declared the coronavirus outbreak a
pandemic. Responding to the potentially serious threat COVID-19 presents to public health, the
Government of Georgia has taken measures to contain the outbreak, including imposing
restrictions on the cross-border movement of people, entry restrictions for foreign visitors and
instructing the business community to transfer employees to working from home. To enhance
social distancing schools, restaurants, cinemas and sports activities have stayed suspended for
most of the 2020.

During the first half of 2021, the Government of Georgia started to gradually lift major
restrictions imposed due to the COVID-19 pandemic. Distribution of vaccines that demonstrate
an ability to provide a high degree of immunity from COVID-19 provides a positive overlook on
the future prospects of the economy and business environment both in Georgia and around the
world. Despite the fact, that, currently, there is still a high number of COVID-19 cases in the
country, no lock-down is anticipated and the economy is gradually recovering, with positive
outlook.

Considering that the Company’s principal activity is online gaming, which has not been
significantly affected by the outbreak of COVID-19, overall, the pandemic did not have a
significant adverse impact on the Company’s financial position and operating results for the year
ended 31 December 2021. The online gaming sector is widely believed to be one of the most
resilient sectors to COVID-19. The demand for the services in the sector is stable and the prices
are not volatile. Consequently, management does not anticipate that, for the foreseeable future,
the Company’s business will be significantly negatively impacted by the COVID-19 pandemic.

Basis of measurement

The financial statements have been prepared on the historical cost basis except for betting
transactions which are stated at fair value.

Significant accounting policies

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

Revenue

The services provided by the Company comprise online games: casino, peer-to-peer games
including online poker and other online games and sports betting activities. The Company also
operates a land-based casino in Stepantsminda, Georgia.

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

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

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

Nature, timing of satisfaction of performance obligation and revenue

Service type recognition policies

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

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

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

betting products . . S
gp Under IFRS 15 revenue is recognised at a point in time when a customer

obtains control of a good or service and thus has the ability to direct the use
and obtain the benefits from the good or service. A commission is being
recognized on the date the outcome for an event is settled.

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

customers . . T
Under IFRS 15 revenue is recognised at a point in time when a customer

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

Casino revenue

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

Sports betting revenue

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

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

Finance income and costs
The Company’s finance income and finance costs include:

— Interest income on funds invested,
— Interest expense on financial liabilities measured at amortized cost;
— The foreign currency gain or loss on financial assets and financial liabilities.

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

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

Foreign currency transactions

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

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

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

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

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

Income tax
Current tax

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

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

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

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

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

Deferred Tax

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

Sports Betting Tax

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

Property and equipment
Recognition and measurement

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

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of
self-constructed assets includes the cost of materials and direct labour, any other costs directly
attributable to bringing the asset to a working condition for their intended use, the costs of
dismantling and removing the items and restoring the site on which they are located, and
capitalised borrowing costs. Purchased software that is integral to the functionality of the related
equipment is capitalised as part of that equipment. If significant parts of an item of property and
equipment have different useful lives, they are accounted for as separate items (major
components) of property and equipment.

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

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

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

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

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

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

Intangible Assets

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

Research and development

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

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

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

Computer software

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

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits

embodied in the specific asset to which it relates. All other expenditure, including expenditure
on internally generated goodwill and brands, is recognised in the profit or loss as incurred.
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Amortisation

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

Useful lives
Licenses and software development 3to 15 years
Development expenditure 3to 5 years

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

Financial instruments
Recognition and initial measurement

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

A financial asset (unless it is a trade receivable without a significant financing component) or
financial liability is initially measured at fair value plus, for an item not at FVTPL, transaction
costs that are directly attributable to its acquisition or issue. A trade receivable without a
significant financing component is initially measured at the transaction price.

Classification and subsequent measurement of financial assets
Financial assets

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

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

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

— it is held within a business model whose objective is to hold assets to collect contractual
cash flows; and

— its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

A debt investment is measured at F\VOCI if it meets both of the following conditions and is not
designated as at FVTPL.:

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

— its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Company may
irrevocably elect to present subsequent changes in the investment’s fair value in OCI. This
election is made on an investment-by-investment basis.
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All financial assets not classified as measured at amortised cost or FVVOCI as described above are
measured at FVTPL. On initial recognition, the Company may irrevocably designate a financial
asset that otherwise meets the requirements to be measured at amortised cost or at FVOCI as at
FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would
otherwise arise.

The Company’s financial assets comprise the following classes of financial assets: Trade
receivables (note 11) and cash and cash equivalents (note 12), which are measured at amortised
cost using the effective interest method.

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

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

Financial liabilities — Classification, subsequent measurement and gains and losses

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

Modification of financial assets and financial liabilities
Financial assets

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

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

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

o change the currency of the financial asset;

o change in collateral or other credit enhancement;

e change of terms of financial asset that lead to non-compliance with SPPI criterion
(e.g. inclusion of conversion feature)
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If the cash flows of the modified asset carried at amortised cost are not substantially different,
then the modification does not result in derecognition of the financial asset. In this case, the
Company recalculates the gross carrying amount of the financial asset and recognises the amount
arising from adjusting the gross carrying amount as a modification gain or loss in profit or loss.
The gross carrying amount of the financial asset is recalculated as the present value of the
renegotiated or modified contractual cash flows that are discounted at the financial asset's original
effective interest rate. Any costs or fees incurred adjust the carrying amount of the modified
financial asset and are amortised over the remaining term of the modified financial asset.

Financial liabilities

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

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

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

The Company performs a quantitative and qualitative evaluation of whether the modification is
substantial considering qualitative factors, quantitative factors and combined effect of qualitative
and quantitative factors. The Company concludes that the modification is substantial as a result
of the following qualitative factors:

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

change in the subordination of the financial liability.

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

The Company derecognises a financial asset when the contractual rights to the cash flows from
the financial asset expire, or it transfers the rights to receive the contractual cash flows in a
transaction in which substantially all of the risks and rewards of ownership of the financial asset
are transferred or in which the Company neither transfers nor retains substantially all of the risks
and rewards of ownership and it does not retain control of the financial asset.

The Company enters into transactions whereby it transfers assets recognised in its statement of
financial position, but retains either all or substantially all of the risks and rewards of the
transferred assets. In these cases, the transferred assets are not derecognised.

Financial liabilities

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

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

Offsetting

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

Impairment
Non-derivative financial assets
Financial instruments

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

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

— debt securities that are determined to have low credit risk at the reporting date; and

— other debt securities and bank balances for which credit risk (i.e. the risk of default occurring
over the expected life of the financial instrument) has not increased significantly since initial
recognition.

Loss allowances for trade receivables and contract assets are always measured at an amount equal
to lifetime ECLs.
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When determining whether the credit risk of a financial asset has increased significantly since
initial recognition and when estimating ECLs, the Company considers reasonable and
supportable information that is relevant and available without undue cost or effort. This includes
both quantitative and qualitative information and analysis, based on the Company’s historical
experience and informed credit assessment and including forward-looking information.

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

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

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

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

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

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

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

Measurement of ECLS

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

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

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

— significant financial difficulty of the borrower or issuer;

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

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

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

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

Presentation of allowance for ECL in the statement of financial position

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

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

Non-financial assets

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

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

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

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated
recoverable amount.

Provisions

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

Leases

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

As a lessee

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

The Company recognises a right-of-use asset and a lease liability at the lease commencement
date. The right-of-use asset is initially measured at cost, which comprises the initial amount of
the lease liability adjusted for any lease payments made at or before the commencement date,
plus any initial direct costs incurred and an estimate of costs to dismantle and remove the
underlying asset or to restore the underlying asset or the site on which it is located, less any lease
incentives received.
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The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term, unless the lease transfers ownership of the
underlying asset to the Company by the end of the lease term or the cost of the right-of-use asset
reflects that the Company will exercise a purchase option. In that case the right-of-use asset will
be depreciated over the useful life of the underlying asset, which is determined on the same basis
as those of property and equipment. In addition, the right-of-use asset is periodically reduced by
impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid
at the commencement date, discounted using the interest rate implicit in the lease or, if that rate
cannot be readily determined, the Company’s incremental borrowing rate. Generally, the
Company uses its incremental borrowing rate as the discount rate.

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

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

— fixed payments, including in-substance fixed payments;

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

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

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

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

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

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

As a lessor

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

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

To classify each lease, the Company made an overall assessment of whether the lease transferred
substantially all of the risks and rewards incidental to ownership of the underlying asset. If this
was the case, then the lease was a finance lease; if not, then it was an operating lease. As part of
this assessment, the Company considered certain indicators such as whether the lease was for the
major part of the economic life of the asset.
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When the Company is an intermediate lessor, it accounts for its interests in the head lease and
the sub-lease separately. It assesses the lease classification of a sub-lease with reference to the
right-of-use asset arising from the head lease, not with reference to the underlying asset. If a head
lease is a short-term lease to which the Company applies the exemption described above, then it
classifies the sub-lease as an operating lease.

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

The Company recognises lease payments received under operating leases as income on a straight-
line basis over the lease term as part of ‘other revenue’.

Charter capital
Charter capital is classified as equity.
Common control transactions

Business combinations arising from transfers of interests in entities or other transfers that
constitute business that are under the control of the shareholder that controls the Company are
accounted for based on book value (carry-over basis) accounting at the date the common control
was established. The assets and liabilities acquired are recognised at the carrying amounts
recognised previously in the acquiree’s financial statements. The components of equity of the
acquired entities, except for charter capital, are added to the same components within Company.
The difference between the consideration paid (whether in form of cash paid or through the
issuance of additional shares of the acquiree) and charter capital of acquiree is recorded in merger
reserve and pre-acquisition accumulated losses are recognized in other reserves in equity
(see note 13).

New standards and interpretations not yet adopted

A number of new standards and interpretations are effective for annual periods beginning after
1 January 2021 and earlier application is permitted; however, the Company has not early
adopted the new or amended standards in preparing these financial statements.
The following new and amended standards are not expected to have a significant
impact on the Company’s financial statements:

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

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

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

— Annual Improvements to IFRS Standards 2018-2020.

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

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

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

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

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

— Definition of Accounting Estimates (Amendments to IAS 8).
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d00gdM 3mO3MEOEH0 Lo3MBLWEs30Mm dmdlsbwmgdsl.

Lbgs bstxgdo

’000 grsto 2021 2020
LoboBsMmEm ©3300L dMmy35Mgd0L botxgdo - 8
bbgo botxgdo 625 2,302

625 2,310

* 2020 fogeb, bbgs botxgddo g@obowos Logoolisbom mGmbmL  svo@ol 99gas©
050535000 IMHOEHYE0 A5LIBIOL 5b5MOEHBO 950 5MSLO MOl MEYbMdom s COVID-19-
96 05393800900 SYOLMIN030 FegMHMBdOL TboMmOFIMHOL bobxo 670 s0slo WsmOl
™YObMBOm. 3003356050 255L5B0ZMS LogdLEHIM MMYIBML s9OEHOL F909ag00 gdmLagergdols
L5ALObMBOL s LodsOMZY ML GobsbLms LEToBOLEHMML LolEgdsdo (ob. 8960dzbs 20(d)).  msbbs

96000y gbl  bgeddmgsbgwmdol  9gi3sbgdol  Lsgmdzgwby  sbaMOTRRdWME  BWEWLEO
LobliMgdol gboderm g50bgdsb.

15



a3l "sg05hm0"
2021 ferob 30656b290 56356088980 356050960000 d9bods6960

$00bc05 30bsbLMMO Fgdmbsgsemo

’000 grso 2021 2020
30050900 dmygds30 b BotrogwBo

Lo3OHMEIBbEGHM Ggdmbogoo 596 2,377
L539OLE b3sMmdom ob30MHMdIdMO

$90bs 9g0mbvyanmds 801 -
B0bsBLvyHo Ggdmbisgseo 1,397 2,377

3Ll 16-0b BoMAgddo sGoEbmwo

Lo3Mm39bG™ batxo (659) (854)
15399OLM Lb3sMBOM A56306HMdYOEo dobs VoMo - (896)
80bsblyyHo bstxgdo (659) (1,750)
00990590 56 BsMsedo 50050MdMEo Fdobos

80656LwyHo Fgdmlbisgsero 738 627

3MM9dBHoMPRMo  gombsgmgdo  3MGmEgbGol,  gsalisbaggdol,

330000l 5  SFMOEHOBIGoOL  2sdmMIwgdsdg  (3MM9gIEH0MmIOMEOo
EBITDA)

bgwddegsbgmdsd Fo®dmoaobs 303356008 bogdosbmdol d0dobsmgmdols dshgzgbgdgero -
3M9dBHoMgdeo EBITDA, o6 bgeddngsbgemds s0bodbmemo 856396980l mbo@m®obals
sbmME309wgdl s d0sBbos, HMI ol 3609369cm35605 303356008 BObBLWMGOO FEyMTsMMgdOL

39B929050.

3mM9dBHomgdmwo  EBITDA o6 §o@0moagbl  ggsll-do  gsbboBog®vyemo  Loddosbmdol
000@0bsMgmdol 358396909,  3mG9dBHomgdwo  EBITDA-L  30035600Lgm9o  gobdstr@gds
3900gds o6 0gml dglooMolo Lbgs Lofo®dmgdol dbasgls dgpqbowo  Loddosbmdol
0090 0b56MgMdol Bsh39690¢qdmMb s sHUBs-g963563HG0Jdb.
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I3 "sg05hy60"

2021 ferol 30bsbbeymo 63560839800 356035900000 G9bodz6980

do60m5O 158sEd9gd0

308307 gerrymo Lsmgolsg LsGGBL3MOG™
’000 gosto 39603 50 3IO30mMds L55815¢09d900 Lbgs* lseyem
0300000(39879¢m905
6590 2020 Gerobl 1 0sb35mL 12,572 1,594 177 467 14,810
d9bgo3z900 5,417 31 - 206 5,654
89396000 LEIOOM FMBEHOMEOL YoM09d9gd0L Lod IsegdO0
(89609365 13(c)) 1,012 389 - 629 2,030
Rsdmfgo 9) (74) (3) (145) (231)
653mo 2020 fiemob 31 9399396l 18,992 1,940 174 1,157 22,263
658m0 2021 ol 1 0sbgsml 18,992 1,940 174 1,157 22,263
99byoggdo 8,109 1,662 - 11,202 20,973
BsdmfigMo (44) (26) - (859) (929)
659070 2021 §erob 31 9399996l 27,057 3,576 174 11,500 42,307
63J75
658000 2020 ol 1 006350L (3,601) (855) (34) (82) (4,572)
ferob g3gms (3,041) (294) (26) (192) (3,553)
8999600 LogMmM JMBEHMMEOL F9MH0RYOJOOL LodrsEgdom
(89608365 13(c)) (411) (132) - (149) (692)
Bodmfig®o - 74 . 34 108
653mo 2020 fiemob 31 9399396l (7,053) (1,207) (60) (389) (8,709)
65800 2021 ol 1 006350L (7,053) (1,207) (60) (389) (8,709)
ferob g3gms (4,310) (418) (25) (131) (4,884)
BsdmfigMo 21 15 - 389 425
653mo 2021 fiemob 31 9399396l (11,342) (1,610) (85) (131) (13,168)
Us85gmsblicr m0G98:9em98980
2020 Gerobl 1 0sbzs60l 8,971 739 143 385 10,238
2020 fiewobl 31 09393dg6L 11,939 733 114 768 13,554
2021 Gerols 31 g39ddgal 15,715 1,966 89 11,369 29,139

* dmberdo "bbgs" 89@Eebowros 11,202 oMol m@gbmdom 99lyo3gdo, HmIwgdoa edmsgmgdger dd969demdsl ©35380Mgds s Mmdgerog 2021 Fgarl
33069bMIOL  5J30MmBIMOLAE OXIMOm 0O oo MmBoLOL FGBMBLMIE ©353006MJo0m FohgIE  3930GIWE  EIBIBIOR IO FoMTMoAIOL
(ob. 896008365 21)
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10.

11.

a3l "sg05hm0"

2021 ferob 30656b290 56356088980 356050960000 d9bods6960

565353900500 54GH03900

36myModmeo

bOMB3gmygngol  4sbzomamgdols
’000 qost0 woggbbogdo bobxgd0 lsegem
09300000(3982)cm905
6530 2020 ol 1 006356l 2,077 4,277 6,354
d9L4039%0 1,603 2,727 4,330
39996000 LogOHmM 3MBEHOHMEWOL A5M0yg0g00L
Lodogoengdom (89608365 13(c)) 1,994 - 1,994
Bsdmfgo (306) - (306)
65800 2020 fjemobs 31 0g399dgAL 5,368 7,004 12,372
6090 2021 ool 1 0063561 5,368 7,004 12,372
99L4o39%0 2,452 3,618 6,070
Bodmfges* - (2,734) (2,734)
658070 2021 femols 31 0g399d9MOL 7,820 7,888 15,708
300950 bsgos
65800 2020 ol 1 0563560 (261) (1,356) (1,617)
59O EH0D3E0s ol gobdsganmdsdo (445) (1,783) (2,228)
9999600 LogMmm 3mbEHOMEOL 6H0yd7d0L
Lodrgoengdom (89608365 13(c)) (149) - (149)
Bodmfg®o 71 - 71
658070 2020 fjemols 31 0g399d9MOL (784) (3,139) (3,923)
65800 2021 ol 1 0563560 (784) (3,139) (3,923)
59mOHE0D3E0s Ferob gobdsganmdsdo (1,071) (2,165) (3,236)
Bodmfges* - 1,305 1,305
65800 2021 fjemols 31 0g399d9MOL (1,855) (3,999) (5.854)
Us8sgmsblbicr m0G9879am98980
2020 fewob 1 056356l 1,816 2,921 4,737
2020 Gerobl 31 9393396 4,584 3,865 8,449
2021 femob 31 g39ddg®L 5,965 3,889 9,854

*

23940990 03539 ©Mbol 930¢Mdo LafaMdmbg 2021 gl (ob. 960036s 21).

153536 s bbzs dmmbmzgbgdo

’000 grs0 31 c09399d960 2021

2393w gd0  FoMIMoqbl  3930ES0DBoMmGRM  9sb30mMMGBOL  botxgdl, Mmdgwog ogbs

31 093990960 2020

dcmbmzg69%0 gosbol dmalobuycgdols

363500090500l 0T 9,807 12,838

93(mgdgdolm30L oI 5356l9d0 6,544 5,045

dmbmzgbgdo 00539 mbol I30emdoeo Lsfo®dmgdols

0008560 (39608365 21(c)(i)) 10,831 4,228

drmbmzgbgd0 ddmdgmo 30835600l Jodstron* - 3,428

Lbgs dmmbmgbgdo 3,154 714
30,336 26,253

* dmmbmgbs 30mdgero 3m33s600L 808 oMo gbl 3md3sbool doge ddmdger 33356059
296bmM 3090939 6589¢) goobgdl mdgbol s 39033900 3s8myqbgdol bywdgzmycngdols
RFoMagddo, MmIgeog 0dbs  25Jz0mo  ©03009bEOL  35¢JdNYGdIOME  FIMBdgo

30035600L dodoto 2021 ffgarb (ob. 8960936s 13(d)).
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12.

13.

@)

(b)

(c)

(d)

a3l "sg05hm0"
2021 ferob 30656b290 56356088980 356050960000 d9bods6960

303356008 ©s9M3000g0gds Lo3MIOGHM ©s LOZIWMEHM MOLIGRPDY s bo35FMM s Lbgs
dmbMm3690mb 353060900 FomRLrIMGdOL BoGowro Fo@dmagbowos d9-19 9960dzbsdo.
05353806900 Fbsmol Bodmgdo fomdmoygbowos 21-9 8960836sd0.

BMeEs0 babliMgdo s 3smo 933035¢9bEgd0

’000 qost0 31 093990960 2021 31 ¢09399d960 2020

Bo®0 B0 LaersGmdo 185 -

B)s0 LabliMgdo 356300 7,926 9,958
8,111 9,958

303356000 La3OHMEIBEM 49653390008 MHOLZHY ©J399YOIMGOS S BoBBLYIMO 5JBH039gd0LS o
390909 gdgdoL FgMdbmdgEmdOL sbsErobo gobborryeos 89-19 9960d36sd0.

393050
bsfglicogdm 930S0

Lofgbgdm  3930Gowo  [o®mdmoagbl  3030@ol  6m30bsgr®  WoMgdMEgdsl  3md3sbool
L5339 dbgdm M 3MI6E9dd0.

2021 fogob, LsHgbgdm 3s3odGHswdo (33e0gdgdo o6 dmdbEsMs. 2020 {owb, 30835600l
Lofgbgdm 3530300 5 53l M0 0dbs 2oBMmPOEo Jdmdgwo 3md3sbool Joge 3335600l
3930@5¢do 3L " 3dmbob" 100%-0560 Fowols 9g@sbol 89wgsw.

d9mfigdols MgBgez0

39Mfigdob mgbgH30 FoMmBmaygbl Lbgzsmdsl ddmdguro 3md3s6ool doge 3L ,,3mbdmbol” dg@sbol
99009390 3335600b Lsfgbgdm 3530EHswdo BOHEOL MEIBMBLS s 3L "3MbIMLOL" Lafgligdm
3930350l LodsEBLM VOMGINYEGdsls FmMHol dgefigdol msmomobmgol 2020 Fgnb.

bbgs G9bge30

bbgs Mgbgzo (omBmoygbl 3L "3mbdmbol" "dglyo3s0g"  3oMbsfogdge  Fmygdsl,
Omdgog  dgEHoboe  0dbs  3mI3sbool  3930Gowdo  Loghmm  3MBEGHOHMEOlL  AsM0y9d900L
RO gdT0.

©030@J6wgdo

LofgbEgdM 35303 Ool IBEWMBYGOL MBgds 5§30 F00MMb EOMEOEMM Qodm(3boIdYEo
00300096900 ©s 0bobo MREWGITMBOEIO 505D 3MI3sBooL 3HJdJdDY OLaMYBEME Toom
1531006090500 5OLYdIYO Fowrol Fglsdsdolio bdol ¥3wgdom.

2021 §geob 38396058 4odmoabos 141,000 smsbo s®ol mEgbmdoo oz0qbegdo (2020:
130,000 s0sli0 o®o) 3dmdgen 300356059, LoobsE 124,484 s0LO WM 0gbs Josboo
BMEo©0 LablMgdom, bomeom 3,407 s05b0 oMo s 2,461 s005Lbo oMo 0dbs odz0mmeEro
00mdgwo  3m335600L B0TsOm  sMLYdME FMmMbM3zbgdMsb (ob. Fgbodzbs 11) o ddmdgw
30335605%9 29399 Lgbbmsb, Fglisdsdobsco.

303356008 3096  ©03009BEJOOL  TM(3bOEIOOLS S FIIBEOL MBI  9d390YDMYDS
LodoMmggermdo dmgdgo  Paligdls s MgamEsEogdl. ©030096gd0  s0lsbgds  MmAMG3
2999bsfogdgaro  dmagdol 9039036905, Tooo  A50MmEbogdol  3gMom©do.  A5sbobgo
0300096900 99D0mwos 3m33s600L dodlodowrmo dombsffogdgwo dmygdom, HMIgEros
23960LsBP3MGds  LodoMrmzgeml  356mbgdEMdol Jobgzom @ 9 MOl 530w gdIEL0
o000 gbogl  39vmbsfowgdgar  Bmggdsl  Hobsdgdetg  obsblme  sbyaMmodygdsdo
§o6m3mpqb0ol dgLsdsdobsoc.
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(e)

14.

15.

16.

17.

(@)

a3l "sg05hm0"
2021 ferob 30656b290 56356088980 356050960000 d9bods6960

39305 do 99653 96gdol MgbgMzgo

3930030 99b5396gd0ol Mgbgmz0 FoMdmaygbl 3ma35600L fowmdmogo gowsbol Mgbgmzgdo
F9@Hobo  mEgbmdgdl,  OHMImgdoz  IMsZ3Eglmdol  sdzombgMol  doge  3mI3sbool
0565390 mAwgdbg 25390v90 FormdO0Z30 b JdOL X0wrML 353000 ds.

393035emols IsOr35

30035600L 56 455BB05 393050l FoMHMZ0L BMMT>¢YHO 300035, B53M53 bgerddwgsbgermds
300wmdL dgobsObmBbml 3030¢ ool Bs3dsmobo BBy 3MA3s6ool LEBHOIGIH0Mwo dobbgdol

2396LobMOE0gEgdEsE.  9©0bodbero 000935 BYWs@O LablMmgdol 9gx39JGMO FsMm30L s
303356000 d99mbsganols s Imagdol 3v9dozo Imbo@m®mobyol sdmswgdoo.

3035600l 3530@ o0l FoMM30L  Joamdsdo  fiemol  ebdsgmmdsdo  (33e0gdgdo 56

2396bmO30gwgdms.  3m03s600 96 99390@YOMGds  2oMgb  fgbgdME 3930w Mb
05353006090 Inmnbmzbgdl.

b5353Mm s bb3s 39¢rgdmmgdgdo

’000 qos6r0 31 09399%960 2021 31 093990960 2020
3590190900 II[MEYdgdoL dodsGr: 22,900 9,903
2395bobEYEo ©03009b©JdO 10,648 -
Lobgaggsbim 30¢@gdwEgd9d0 3,002 4,498
360309590 Lad3M0DMm GmbEOL 5¢EYdMWIdIdO 2,413 11,991
bbgs 3500w gd9d0™* 2,932 2,389
41,895 28,781

* 360190 Bo3MHOBM GmbEOL 35¢gdMMIdId0 5005MJds 00 XJ330EGHOL BMbEIdMD
053930069000, H®MICgO03 F9aMM3q0mE0s, oaMsd XM 56 sMOL Jobsforgdaro 3arogb@qdy
Lo56RMOTYGOM MHOPWOLMZOU.

* bbgo 35IOMEgd9d0 FMO0EO3L 39 YIMYGdIL  IMZ3Eglmdsdo Igmzo o 3ombgMol
00056, dobash dowgdmwo 2,622 smobo oGOl WOMJIMEGdOL  FTSMMZILMBOMO
Lo3mbbwyEEs3om ImababrMgdol;mzol (2020: 2,266 smsolo @wsdo) (ob. 996038365 6(e)).

30035600 1s3536MHm  ©@o  Ubgs 3500 gdgd0msb 5353800900 BsgowBH™m
©033001HMd0L GO390 ©0993990gdsMGOS 2obbommos 89-19 d960d3bsd0.

1559500lsbOM 35¢EYOYYGdgd0

’000 q0s60 31 93990960 2021 31 93990960 2020

9m2900L 250BObOOL 35BS - 1,721

00900L 2505bobsol ogGo30 (177) -

bbgo Lo osliobom 35¢)d9gd9d0 1,713 1,989
1,536 3,710

0R5MHYB0

0x56M900 (YO E IMORIMY

3M035600L Lsoxs®m bgedg3Mmegdgdo doMomss© Lomgoly LogmEggdol, Loes®Mmgdol o
LEME-5350M53JO0L 0XIMIOL 35306 ds.

BooX O™ 35000 gdgdol Fgi3oLgdolsl, 30335605 5EOLIMBEMIIL Jol Loox MM oL
dobo B0 Labiglbm 4965339000 2odmygbgdoo 0K IMOL 5OMGOOL MoMOPOLMZOL.  aMTo
5 980 MEsMmdo YbMI0boMmYGOMEO LIOXIMM A5IBEIOOLMZOL Fsdmygbgdmeo LG sem
d9hmboo 456533907900 0gm 13% s 9%,89l58590L5.
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a3l "sg05hm0"
2021 ferob 30656b290 56356088980 356050960000 d9bods6960

(1) Pevob gogemgbs

Lsmazolyg s
Logenstem Beomgd)

’000 gooto BOMYO0 5356(H9d0 lrgem
33303900 359tmygbgdol MBgd0o
6530 2020 ol 1 006356l 4,427 221 4,648
d9L4o39%0 17,799 - 17,799
3999600 LogMmm 3MbEHOMEOL 46H0yd7d0L
1535 9dOD 1,669 - 1,669
Bodmffgeo (13,530) (221) (13,751)
65800 2020 fiemols 31 g393dgAL 10,365 - 10,365
6580 2021 ierol 1 056356 10,365 - 10,365
d9L4o39%0 697 71 768
Bodmfigeo (4,288) (71) (4,359)
65800 2021 fjemols 31 0g39ddgML 6,774 - 6,774
639075
6030 2020 ol 1 006356l (2,134) (92) (2,226)
foob 33900 (2,661) (59) (2,720)
9999600 LogMmm 3mbEHOMEOL 6H0yd7d0L
[S8Ye Py By elele)) (356) - (356)
Bodmffgeo 2,191 151 2,342
65800 2020 fjerols 31 g39ddgAL (2,960) - (2,960)
6580 2021 ierol 1 0563560 (2,960) - (2,960)
feoob 33900 (1,445) (5) (1,450)
Bodmfigeo 2,370 5 2,375
65800 2021 fjerols 31 0g399dgML (2,035) - (2,035)
1585sbLM WOMYdMYEgds 2020 Ferols 1 056356l 2,293 129 2,422
LB sBlim oMYdMEgds 2020 fierol 31 9390d9HL 7,405 - 7,405
LB sBlim oMmYdMEgds 2021 fierol 31 9399d9HL 4,739 - 4,739
150K 3GM 35O GDS
LSO IO 35¢EY0egds 2020 Ferob 1 056356l 1,411 151 1,562
d9byo39d0* 17,146 - 17,146
d9d960¢0 LoghHmm 3MBGHOHMEWOL A5M0y9g0gd0L
15O GOOD 1,422 - 1,422
Bodmijgero* (12,002) (85) (12,087)
30m396¢0b ©sMoEbzs 848 6 854
Lo0R MM o YIMEGOOL IGM3GO0 (932) (74) (1,006)
39sbowo 36Mmi39bGo (848) (6) (854)
EbMMOHO 253300 3MMHLOL (33E0EYdJOOL do3wgbs 348 8 356
L0 5G 35eYdnEgds 2020 fanols 31 ©9398d9OLs 7,393 - 7,393
Lo0XSOM Zoegde9ds 2021 Farol 1 056356l 7,393 - 7,393
d9lyo39d0 697 71 768
Bodmffg6ro (2,073) (62) (2,135)
36m396¢30b sMmoEbls 657 2 659
LSO MM 35O gOOL EIRIMZ9dO (392) (3) (395)
39sbowo 3Om396@¢0 (206) (2) (208)
EbMMOHO 253300 3MMHLOL (33E0EYdJOOL do3wgbs (190) (6) (196)
Ls0x 56 35eYdnEgds 2021 fanols 31 ©9398d9OLs 5,886 - 5,886
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(1)

(1i1)

18.

19.

(a)

a3l "sg05hm0"
2021 ferob 30656b290 56356088980 356050960000 d9bods6960

* 2020 G9geob, 300356050 %96 5OLYdMWo MBoLOL 0xsMOL bygadn3HmeErgds 4osbsbaMdwogs s
999003M3 sMLYdOMOE F9o930Ms oo TmEMeErmds ol dmEmbmzol, MoEysb o™ sbswo
®mxzobolb oxs®ol bgwdg3mregds dob dzomagbemdol 5Jgomby®msb (ob. 9960836s 21 (c)).
d9Lodsd0Lo o gds 11,342 507510 MOl MEYHMO00 s Foligans 10,119 smMslio WsBHOL MmEIbmdom

99®oboos  5JBH030 godmygbgdol MRWGBOm @O LOOKIOM Z5¢YdMgdgdol 2020 Farol
dmdMH5MdS30.

dmggdsdo sb bsGserdo s0s698:9cm0 gbmdgdo

@60 2021 2020
36MM396GH0 LoOK IMOM 5O GdJdBY 659 854
90©080E0MJILMIB/50056930L T9(iy39@oL0sb

5393306090900 F9Imbryenmds 151 682

B9e30 65350900l 563565008908580 50005(99879¢m0 m©IbB8980

@500l 2021 2020

Lo0R MM 35YdIg3900L A9sbs (-) (395) (1,006)
3905bowo 36GmEgbGo (-) (208) (854)
Ly ggrgEnsgoo LsbliMgdol §50bgds 0xsMgdolm3oL (603) (1,860)

dmdbdstgdgemams  bsdmgdo s  PoM3mgdmmo  gobsblm®o
39EIOILJBIO0

’000 qos6r0 31 c09399d96M0 2021 31 093998960 2020

9m3bdsMgdgems 65dmgdo 6,235 7,137

AMGH0DOGHMOMOL govmdsdgdgwo glmbgdo* 121 68
6,356 7,205

* HOGIWODIGMOOL 25060599090 BLMbgdo  [FoMmdmoagbl  3w0gb@gdoLash dowgdvye
3bMbgdL L3MEEOL 1605890DY, MMIdoE Hrrol daMLMZ0L KXIM 56 Bo@BoMgdrms. 533560
30330900  FoMmogbl  FoMdmgdmw  Bobsblv®  0bLEGHMmWIghGHIOL ©s 3MB3sbool doge
05305300390 5005MmJOOLOL FobloBNIOME0s, HrYMEE Fmyqdsdo b BoMsErdo LodsMrcsbo

©0MYOMGOOM 500D JO0 BobIBLMEMO 35¢YdMEgdJOO.

§o60mgdmwo  gobsblyMo  35egdEgdgdolL  LodsErsblbm  oMGOMEIgds  SOLYIOMOE 5
296Lb3930gds 00 Mobbolysb, Mo 33356050 MbEs Yooobosml BobsblwMmo 0blEMwIgbEHgdoL
©55396M30L  35000L  OEAMIOLMZOL.  AHMAEHIWODBIGMOOL  BLMbJdO SO 9MOL  3BMEI6EGOL
053569090, dsd580bOE, OLOBO 5O 5EsMgdgb LodMHM3gbGHM s Bs3MIVOGHM MOLIJOL 530560
Bsdomgdby.

153560560 PoMYdMEdIdO s MOLIOL FoMrNZS

1306560 5dBH039d0Ls S 39¢YIMEGdYdOL sdsMME0360 OMYdMEgdgdO

LoFsMMO0sbo  VOMYPOMEgdOL  Fgxzsligdol  Jobsbos  FgRobgdol  MIMmOOLmZOL  doBMOL
90bsfoerggdl Fmmol ©sgdE LEEbIMEME M3gMs30500 5JGH030L 94030@sb Jomgdeo
b 390gdMYgdol  2oo3gdolomzol  goobEowo  gsbol  dosbermgds. 033,
23999033930 Mdg006  ©s  Ldogd@@o  Abxgwmdol  o8myggbgdoob  gedmdobamy,
L5FoMHNE060 VOMGOIMWGds 50 Mbs 0gml 0bEHIN3MYEHOMJIMWO, HMYMOG MJo0HIOIO
5J003900b @936 B2go@Es 96 ZAEIOYLIBIOO 239>
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(b)

1)

(1)

a3l "sg05hm0"
2021 ferob 30656b290 56356088980 356050960000 d9bods6960

3030356050 goblobmgzMs  Bobsblmo  sd@Bogzgdols s 3o gdgdol  LsdoMmeosbo
00O gds  Fgi3obgdol  GH9dbozgdol  asdmygbgdom.  Fgmsligdol  BHgdbozgdol  doBsbos
L5060  VOMGIMGdOL  gobloBL3zMs, MMIgEog sLobsgl Bobl, GMIgEoE J00Mgds
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d9mdgeo 3m335605 s Lsdmemm 8530mb6@MmMEgdgemo bty

2021 o 2020 §emgdolb 31 ©939906M0Lm30oL  3m335600L LEWMWOE BErMmdEs 3L "sEsbio”
(@8mdgo  3m335609). 2021 Herol 31 ©y399dM0bmgol "Flutter Entertainment PLC " geomdos
30035600 foergdol 51%-b, bmwm ds@Mmbo 1godnEmsH MaMwszs, 3L "Lomo wmaEOL"
153995 530m, GBI 49%-056 ol 31m83560590. 3L "5EHESLOL" s T3 "5l 3meEOobyol"
(89600365 1 (b)) Peron®o 3mblmwoo®mgdMmo gGobsblMo s6asMm0dagds LoxsMMmE sHOL
b9dobsfzmdo dMsEGOHNX0 SOMOELI0L, sbA3M0TRJOOL S 59EOGOL BYLsTbg3gEMdOL
LodLabMOOL 39d-239MbY. "Flutter Entertainment PLC"-0b farom®o sbgo6odo Loxs®mo 6ol
bgadobsfzomdo dob 398-3390bY: www.flutter.com.

0390530900 3s0eglo Mabyol byerddmgzsbgmmdaliorsh

0s0¢m9lio Gsbgol byerddmzs69¢rmBols s65 besembgds

MAoglbo Msbyol bgewddwzsbgwwmdsd ferol 4963s3¢rmdsdo Boorm d98ga0 sbsBLsMgds,
03903 9gbveros 5@dobolEMoE0mE babxgddo (obowrgo d960d36s 6(c)):

’000 q0s60 2021 2020

bggsbgdo, dmbrligdo s bbgs batygdgao 11,922 9,835

1b3s 390330980 5395380MgdME TbsMYIBIH

356025090l OMYOYEGdS MBM530 bsdmo

’000 qos60 3lOMmgdnmo feroliogols 31 c09399dGolmgols
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0calsbMgdol yogowgs (i):
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9398 dgmgo 3md3sbogdo 12,881 1,655 12,980 4,357
330MgLMdOL sJ30MmbyMol 3MbEHMMEOL J390
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Ubgs ©5353806M9dmwo dbotggdo - 140 - 72
3m0labyy®gdol Bgliyogas:
2390bol dmdLabMMgdol 36:Mm350960 (ii) (41,620) (25,043) 9,593 11,653
0653w gledol 5gd30MbgMHol 3:mbGMMEOl
9398 dgmzo 3md3sbogdo (v) (15,335) (1,900) (17,782) (4,924)
m330MmgLMdOL 5g30MmbgMol 3MbEHMMEOol J39d
dgmxno 3md3sbogdo (iii) (15,061) (8,073) (976) 1,112
®396530900 FdMdY 3033560580756 *(iv) (128) (128) (54) 3,423
bbgs 5393806900 dbs6ggdo (65) (93) - (193)
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d9L5do00LMBOLS S 3MBEBHMMEL. MBEWs0b M5859MdYdOL IMIFMEYdGdO 993980 gdMGd0SE
@03g6HOMGOIL 5©YOMOMO30 M39MH0MYOOL dmmbmgboom.  o8olosdg, Fbmermo 0d
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390356006, M93wsdoMgdol FgBEMILMD, g3y 00 3oOHms 3FIBEGHMMH LoSLMSD
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= LBo3M0BM Qomsd5d50980L M93esd0Mmgds BgdoEIMHMos LsdmMobygdol dows 39M0dgEH®do
(059 bL¥39903960M 356EMMYDO, 35D0bMYOO, LsMTHM 5356M5FJOOL Loembydo).

c. 3b53MdM030 DBPZSMO

25 H0sdyg Lodo®mggarml 9mdoersdqadl sHoMOEH™Me 00509080 dmbsfowgmds 930Mdswqdsom.
B99mo0bodbmo 99Bw39d0 o6 3M390@Yds 18 HguBy dg@o sbozol IJmbyg MiEbmgargdby.

d. 08 306ms o5, HMIYEMG SBIOEHMEO 035859980 93>IV

2960L5BE3MS 0l 30M9d0, HMIJW MG SHBIMEHWWO 15859900 §3MA>EYdsm, s 139 ol 306gdo,
OH0Imgdog Mbs 093696 dg@Esbowo s0bodbe doMms Losdo, s FMoEsgL LsdowxgEH™
™mO960bs3098d0, oMY MEoMdYE  MmMAsbMmgddo,  LoJoMmggwmlb  gMmgbyer  ds63d0
590 306908 S LEMEFOSW MM EHY(33JMO MRsbIdOL Tmboszgdms gHmMosh dsHBso
920LGHM0MGOM Mmxsbol [93Mgdl. sHoOGHME 099589800 dmbsfoergmds sbgzg 93MIsgdsm
5930090 3060 Losdo dgyzsboer 306HgdL, MMIgEoE 9903o3L SBIMEH™ME 1s0539dbYg
593070 30605 Imboizgdgdl.

e. fmon®o 39M0x803330s: M3gMHoGMMmIRL  dmgombmgzgdom  YmzgufieoMs©  35ss0m{dmb
9350599900

f. 25005L5b©gdo

0©96GH0BOE0MGOWMW0s 5d53©] 9MMLGOMEO ©BIR3MOL Md0YIEHJd0, 39MHIM:

= 15gdoMmM39 ML Lo salobsM 3MEgJLom A5BLEBOZMMEo 10%-0560 Q5sLIbIEO MsTsdgdol
dn0sb dqdmbogsambyg (GGR).

= 2%-0560 2505L5bsO MbEs0b IMM5T5d99d0L Fogh A5EHB0w MbHYdBY.

LodoMm39w ML 5ET0BOLEHMEOME LOToMHTOEEIMMZZomd 3IJLO FoBLBOZMgL Tgliodsdols
Lo6g3090L sbsEro L3obMbIEdEIM 3500 JdYdIOOL MHVZ930LMZOU.
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393907905 89dgdI0o.

COVID-19-0b g53agbs

COVID-19-0b 35699053 2020 farol @sbofigolbdo s dobds bGmsxds 403M3Egwgdsd dbmawroml
2356899m 0dmbos sOLYIOMO Fogwghs s (33w0gddO FgoEsbs dB0BbYL AsMgdmdo Amgywoml
35M899m y3zgs 939996580, Bso FmMob LodsOmggarmdog.

2020 Govols 11 3omGL, bmBEoml X9bEsa30L MMmYsboBsE0sd 3MOMbsz060HvLoL  3sbgdos
2399mo3bos. COVID-19-0b LyBMYsMgdoL K sbIOGMYEMdOLMZOL 3m@Egb3owGo LgHombwwo
LoxgOMbOL Lodslybm, LodsMmM39w ™ML F0egzMMdLT 30M¥LOL F93MEIWJOOL Lofobosmdgam
bmdgdo doomm, o3 9moEegl LobdBEOIOHM  FoosEA0MdsHy FaBLM3gdOL  ©fgbgdals,
mgbmgo  LEHMIOYOOLmZOL  J3ggobsdo  Ggdmbgerol 9Bzl s  doDBbBYL
L5BMYSEMYGOOLMZ0L F0M0MYdOL J03935L, BT 05653FOMIGd0 LobEoEIL 3Msmdol Mg0dby
3900599395650. LM E30s MO OLEBEFOMIOOL FolismdxMmdgligders, blmagdo, MglGMMbgdo,
306009536900 s L3MOEGMOo mbolidogdgdo 2020 fierolb »dg@Ealio 39Mm0M©OL 3o63s3emdsdo
0gb6s dghgtrgdero.

2021 §iewob 30639w  bobgzo0do  Logormnggemlb  dmoghmdsd COVID-19 3s6@gdool  go0m
59L90vo oMM IJBL39d0L §BHo3mdMH0Z30 Jmblibs s0fgm. 30d3069d0L 2030 39wgds,
HmImgdog COVID-19-0bs6 domoeo mbol 03mb0@gEL MBOHNMB3gwymal, 0dwg3s s©IdOm
bgo3slb  93mbmdogols s d0BBYL  goMgdml  Lodmdsgem  39ML3gdBH039dbY,  HMmame3
Logodmggermdo 51939 doger bmgwomdo. dowbgsgs 0dobs, MmI Jgqysbsdo xgM 3093
COVID-19-0b 890mbg93900L 00 ®omgbmdss, 35M5BEH060 56 M0l Imbscrmbgwo ©s
9306m8035 50©960L 4HoBgs, IO LodMTsz3eM 39ML39JEH0300.

53006 30356008 oMo bJdosbMds MbEs0b sd5d9dL  ©393d0M©Yds, MMIGdbY3
3MLYBOMO gogagbs o6 3Jmbos COVID-19-0b 553900gq0sL, LogMom xsdd0 35690053 56 ogmbos
sMLYBOMO  MOMYMBOMO 493w gbs 3MI3ob00L FobbLG TEYMToMmgMBBY s Lom3gmogom
3900929099 2021 Herol 31 0939909l LW GdYo Ferobmgzol. mbersob Msdsdgdol bgd@Emmo
COVID-19-0b 803560m, DMy, Y439esbg 359dwrg Laddmes sGol dohbgmeo.  bgdEm®do
9mdLobOadsbg Immbmzbs LEHMDOWWMEOOs s Fobgdo o6 GOl  Fgiygz0. Tglsdsdols,
bgddmgsbgarmds o6 dmgerol, MmI Mobarmgl dmdsgowdo COVID-19-0b 356gdos 3md3sbools
00Bbglbg 5OLYBOD LYsMHYMBOM A53wqbsl 0gmbogdl.

d9x85LgdoL Logmdzguo

§0bs3gdoMg  B0bsbLmEmO  9baoModagds  ImIbodMwos  OLGHMMmOMO  VOMmYdIMYIOOL
1593339 DY, FIMOS PIIOMEO BHMGEHIWODIGHMOOL BLMOJdOL BHMIBDIJ30gd0LS, HMIEgdO3
30MOEHYE05 LEMMNWOBO VOMHGIMGdO.
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056800©930wo@ 35900Ygbgdm©s 3335600l Joge.

999mlssgsemo

303356000 d0g6 dMmTHT>MHGOOLMNZOL Fgm935HgdW0 MbEs0b 0595390005: 30B0bM, peer-to-peer
05053900, 350 FmEOL, MbEsob 3m3gMo s Lbgs MmbEsob ©s GHMEIWOBGHMMOL 15359900.
303356005 51939 999853900 LsBMEOHObYL LB gBE{dobEsdo (LodsGmMzgam).

30356000 Lomsdsdm bogdosbmds, oMs 00 3MHMJEHIO0Ls, HMIWYdbgE bgds Lszmdobom
399mbogeol 2503853905, 3obogoEoMmdEos FoMdmgdmew 130656LwE 0blE®HTI6EJd.
50 HoMdmgdmamo  obbEGH®WIGDHBHIOOL 3530300390 5®0sMds  bgds  LodsMIME0sbo
00O GO00 S 9990yMa LoToMHINE0560 VOMGIMGdO Fmygdsdo 56 DoMsdo sbabgom s
500603bgds 31835600l oMo b5Jd0sbMdOL Jowgdmer Fgdmbsgswdo. ©os 3tboEogdo
3006M03bg0s LsdsMM0sBO LdsHBOM VOMYOMW GO0 s S0BoTb o Fgz3sLgd0m gsdmfzgmeo
50mb53g00 5 VoMW 5005MYds Fgdmbsgsdo, 0bg3zg OMymM3 LMY 3nboEogdby
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©O-U 250m3wgdom.

d90c2b535¢m0 Je20bBs(98¢m8056 35%30265898-9¢m0 byemdg259¢m989800050
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850 9330852063 = 26.5bocwo bdsbEs®Hdo ©s
13. 3530400 19 0BGIO3IMIH30980, HM3Egdog
KM 56 560b dsesdo Bglmano 48
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(b)

I3l "sgoscheatio”
2021 fiemol qobsblmmo 06355003980l 8568503 H 980000 dabodzbb0

3633M08900L Fo6da960 bofo®dm
BoBBgl 356190,

3m835600L  bygdosbmds badEogmEgds Lags@mggmmdo, 39bsdsdobs  Foliby bndmgddgoadls
Lsgstogganmdo d:mddgo  93mbmdo o BJHMOIB0 ©5 BobsblmHo 35B6YB0, GmBegdog
2263000563350 BsBEHOL 30b9898000  bsbosmyds. B5356mb8gdwm, LagoEsbsbsm s
Bs9m9e0mydgmo b;mtdgeo 356536 dmdY6 39630m6905L,  omdzs  obobo 049bgd9b
296bbgsg9dmem 06(3963M9®H3098L s 3560306 B0 G3WOogdJol, Gz bbgs
3356m68gBeom LoGOYWIgdMB gHms, bagstronggemBo 8mddnoo 6O360Bsgogdobmgols
3903399 35808393980 §o68mddbol. COVID-19 3OMBs306mbol  356gd0s8 @5 3Ds
036506580 2022 Fgenb 3og3 DBOM B3OS 330963393 MBs d0BBgL gomg8mdo.

30833600b  obsBrgdsty %B0636LNGo 9633603985 3bsbagh  bgmddegsbyermdols doge
bagsBaggamb Bobbgl se9dmls 393960l Ggxsbgdsl 3mddsbools ™39653098bs ©3 BobBLE
Bpm356)mMd3BY. 8mBsgsero 80%bgb go698m Byodawygds 396Lbgs3gdmEql boeddmgs69emdols
3985b909d0b556.

™M60B330s ©s M3gMagogdo

33b ,.5305¢mM0“ (B89dam8do »3M835605") FoMBemsopgbl 9o mero 3sLbobdygdmmdol
bsBmasmgdsl “BgfeBgms  Bgliobagd bags®mggeremls  35Bmbol* 3gLsds8obs,  GMBgmog
©30930LEM0MEs 2014 Gemols 22 ©9398d96L.

30833600L  0rGoEonymo  BobsdsBmos: Laga®orggarm,  mBoobo, ©@oEd)-FrOmOHymol
®s0mbo, sbgmygosbol sedstmo N6 @3 3m333600L BgaobBGsgool Bm8gMos: 405076304.

2020 fierols 28 mgmmadgeb, 33l "30b8mbo" (LagHmm 363 Hmeob 438 8ymazo bsfsGam, Hm8gmog
6306 L3MGEHM@o BLmbgBols 30bBgL Lsgdosbedsb sFs@BmadL) 0gbs dg¢sbogro 3md3sbools
3930¢sdo. 2020 Ferols 30 MgBHmadgeL, 3md3sbos 09HOEON© 8xgHfys B3 "3mbFmbL", (o}
899a0@ 3M33s6os Ho®Bmapgbl "gsaGRgbogn LGBl @> B3 "3mbAcmbol” d0%bbgb
3480560V s3BHIgEgdL.

3MB3s6ool  doGoms  bsdBnsbmdsls fo68mapgbl  mbensob 5858980.  3mB3sBools  Bog
890533%gdrIEro  doGomso 3OMEOIHIR0  36ob: mbEsob 33%0bm, mbesob peer-to-peer
05858980 @3 33L "3mlBbiosb" 896§y430lL g8y, Mmbersob L3MOGNWO GLMbydo.  3m33sBos
(R ONG) 8:8b0>M9dgBL  boragsbmdls ®bensob 5858900l SGHBMOL  0bE@bae
30%330M©0b - www.adjarabet.com-ols Lydgsegdoo.

3md3sbos  587985398L 21 Lsgmataels, Om8gmog  as6maglgdummos dogo  LagsGoggmmb
BLBEHBom. 2019 Famogsh, Bog3Gmgdol  Logdosbmds IOMBMOZIE  35®39399ms
©5393806093¢m0 8bsGol 3m83sBosl, 33l "339Meg390L". 2020 Femols 23 96OGH0EsB, Lagraemgdls
587985393L B3 "sFsrseq0”, 2905 Lyemsmbo, Om8gerog  FMBomdl dbormne  mgmsob
L3O GLembgdby ©5 3daMmdl mdowoldo, 26 solols dmnsbby #1.

308356056 LEmeme  germdls 33l O@ILO"  (@Bmdgwo  3mB3sBos) O03gmog  sGols
2018 ferol 13 ©93998960 Logsonggemdo @o36bgdwemo 3335600,
2021 emob 31 g398dG0bogob, 33ls "SA@ab8o" Gobo 49%-0s60 Fogrols Ladmaergdoom, 3ma3sbools
49%-0360 fool  8gmmdgmos 33l ,bomo @ngGo” (9930Mgbmdsdo dymao >J3ombyMo) s
3m835600L  51%-0s60 fowob  Lsdmemen 0nwmdgos  Flutter Entertainment PLC
(290653emglmdsdo dgmao 5JaomBgHo ©s Lsdmenmm 38mdgero 3m33560s), Bbmamomls 9Po—90mo
9Albgogbo 3335605 LsosBsdm B0%Bbgbobs ©s L3meEmmo Bbebgdol Bodsmormemgdoo,
®8gop m396H06H9dl OeRmBG MbEsob, sbggy Lsgsewm LdHMGo o OHm8geog geomdls
853mbBHBHM@mgdgm Fol 383560580 (51%) 8obo 100%-0s60 Gognols ba3sEgdom B3 8¢ esls
3merobyl"-do. 03M539bmdsBo  Bymao 3JgombgHo  stol  LaxsGm Ibowmommo
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9L37IB03580 @3 Bobo sggogdols d0Gomi@o Bxfowo 33mE0omgdmmos @mbmbob Lygmbom
3063519, brgnem ©sbsmBgbo Bsfomo - omesbrools Lsgmbom domgeby.

2021 Gerols 31 ©93993Mobmgol, 99890 5J3ombgMgdo oG s3o BmdEbgb MAGazmgbembdsdo
B9mz0 sggombymols doge 398083907100 sggogdol 3%-byg g

L337906980b Fomo (%) 31 09398896l 2021 2020

»The Capital Group Companies, Inc. 14.82% 17.08%
"Caledonia (Private) Investments Pty Limited" 10.23% 10.26%
»BlackRock Inc.“ 5.70% 5.71%
»Parvus Asset Management Europe Limited* 3.09% :
»Massachusetts Financial Services Company* 3.02% 3.21%

bbgs sdgombgmgdo 060300 Bemdobyb 3960253Lgdemo sgdzogdol 3%-by Bsgamgdl
2021 §erob 31 ©9398dG0bmgols.

0390530900 ©53538069Bwm Bb56990056 3EboEmmos 21-9 8960836530.

3Mm335605 FomBmsagbl ,Skygulf Limited™-ols d0cdger 308356030, H@gerog o6 sGob sgdHom@o
3M33560..

526M03b30l Lsgdzgemo
BgsdsBolsmBs

ffobsdgdsty  gobsblvmmo 5639008985 8mBBoERdE0s BobsbbGmo  5basM0da9dol
LsgBM>IMBolm A6 IBM6 (,g35LL“-530) LB FgbsdsBolmdsdo.

Ba8)8sm qos Fohoggbols 35¢0um B

bogsMoggmmb ghmgbeemo 39 )H FoHovyEo o, 890 s853OM M@ Fom3maca9bl
3mB35600l badudser  gogmmdsls ®> 3B, HmBge8og Pomdmoagboeros fobsdgdamy
B063BLG0 5635008905

@s®do  Fo@mdmeagbowo  gggms %0656byHo  0bgm&mdsgos ©39Mp359dm@os  wsbarmgl
Sm3bs8Y, a3 s bbgsags@ag Bomomydo g8mbgnggdobs.

8935b93980Ls s BbkgErmdgdols 8°0mynbgds

BoLL-056 Gglsdadolio B0bsbbco 3656083980l Bm8bsYds b98de3:69wmdobigsb dmombmgls
Bbxgmdgdl, BgmslgdgdLs ©> ©3339098l, GmBgdog 393wgbob  sbgbgb  LsswGogbgm
3M0G035%g ©s F63mpagbomo 3303900l gsergdragdgdols, 398mbagamgdolis s batixgdols
m@EI6MBIBY @3 30GHMBOMO sddHnggdols ©3 35@EYdMgdgB0l Bgbsbgd 3bbBs-396856 %893y
B3gJHmdG0g0 89©gagd0 Bgodemgds 396bb353ndM@IL 50B0BBmo 89935Lb93980bg 6.

39983090980b s JoGomswo ©38398900b 3asbgEzs 3vdogsm baGEogeEgds. LasnGogbgm
3938598980l gasbgogols 3993080 s00s6gds 08 39M0mEdo, GmEgbsg dmbos dsmo
BOP3BYE3s ©» b3y bydolidoye 898c0p™0 3gmompdo, Om39byEsg dsm 9dbgdsoc 393em9bo.

068mH3s305 08 LsseGogbgm 3003900l 338mygbdslicnsb ©335390M980 3M0GH0TEmo
Bbxgemdgdol Ggbsbgd, OmBgdlsg yzgmsby 86083690 m3g360 s3w9bs 5d300 §obsdogdstn
BobBLYEG  56a5H0TandsT0 Q03O8 Msbbydby, 39bbsbOgMmmos 8960836530 25(a) -
898mbsgarol s@ostgds.
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a3l "sgoshedo”
2021 fiemols @oboblizmo s6356G0d89800 85685t38980m0 8960896980

598degsbyermdols sBMom, 36 s@ligdmdl ©sdzgBgBLs ©> 98sbYdgdmb ©s353806MH9dwmo
O3B MBYB0, BGMBmgdog dmBpgzbm BoBBLO0  farol  as6BsgenmdsBo  s@LgBomo
330900l 3edmiigggol 860836gmmzgsb Mol 5Bond9b.

bs8sthorgmos60 @otgBryemgbabdols 8gaslinds

30335600l M33nb0dg bsspMogbgm dmemodongs ©> 0bgxmA830s baJommgdl bsBsBomwosbo
QOMYRBAIB0L  FobLsbEgMsl, GHmpmig BobsBlmGo, obg  505g0bs6lm@mo  >dHoggdols s
35 YdMEgdgdobogzol. LaBstneosbo  LoMgdvymgds  asbolisbug®s F9xusbgdobs  @s
3968563980l doBbBOLsMZOL.

baBsBranEosbo LoMgdregds, Bgasligdol 499603580 58mygbgdme 8mbazgdgdby ©sytEbmdom,
0gm@s LsdsOmeosbo womgdreradols 0963600l 8gdmgy wmbggdsco:

T @by 1 sghose BsbGgddg 303h069Beero Bbgbo (©se30G9950G989¢70) 0gbBwIEo
39039803 56 gsar@Braergddolbogols

- @by 2: s8eabsgocro 8mbsggdgdo sdBhogobs sb 3381 g80bmz0b, 356 3eH0GIBreo
Bsligdobs, Gmdargdog gdsbogros 1-gem @mbgdo, @3 BmdegBog YB30GorIros S0GBEI0G
(G53. 35b980) 56 5653053306 (Fog. Bobg80lasb Fsmdmgdeyemo).

= ©mby 3: 58mbsgsero dmbsggdabdo sgdogobs 56 35 @IBYgboborgol, Gemdgrgdog 56 923936985
©333003985@ L3852 absggdgBl (56398306 0wemo 38eabsgsemo 8mbsggdado).

09 5JH0gob 36 3sargdmmgdol Lsdstommosbo QoMgRdMrgdol Ggbegsbgdens asdmynBgdummo
38mbsgaero 8mbaggdgdol 3s¢npmmogdsw @345 B9badergdgeros LaBsGmEosBo noMgdmmgdols
0936700l bbgasbbgs mbols gstamgddo, I0@0sbo LadsGn0sbo @omgdrmendol dgisliyds
bsB3BMEosbo LoMydeEgdol ogBs@dools 08539 @Bgb 809379003690, BHMBgmlsg 8og3mm3bgds
g39@oby @O ©mbol  sdmbsgsemo dmbogg8gdo, Mo 36083b6germasbos  merosbo
9g@sbgdobomgobs.

bB>ONEOBO PoMYdUEgBOL Bgesligbolisls 39300900 ©s8390980lL Bglisbgd ©sBs@gdomo
0bgm®dsgos dmpgdaeros 89bodgbsdo 19 - Bobsbbmo  33Hoggdol s goerEndEgdgdol
BB Moo YOGYdMEgdIdO.

898mbsgsemo

’000 gmato 2021 2020

3 PobmEE ©3 A0 B ImEo@b dopgbryemo

GgBealisgaemo

fi006co Bg8mbagaero mBemsob 3sbobmls 5859900056 309,369 238,444
G98mbo350 HmEEoBaGMOOELE™ 32,478 1,853
898mbagaeo LsdmEnbyosb** - 1,053
Bigem 898mbagaamo 3sBobepsb 341,847 241,350
BgBerlssgoqmo BradbBxH9BegBoNE gsBmmagBricro

bgerlazmorgbybowss

fi80bs 8g8mbiagawo mbumsnb peer-to-peer 058589d0@06* 24,273 16,432
Ubgs 898mbagaemo™* 13,629 10,679
898mbagaero GHedemoBatmmob gbmBydols 39330Eab 1,819 164
bgen BgBenliagaano BmBbasOBEgBaE HBmABRRO

BB 3GmemgdgBoEsb 39,721 27,275
Dm0 Brbrligdob batngbo (313) (651)
Umem 8g8mbagaemo 381,255 267,974

$80bs Bgdmbsgsemo  Lsmsdsdm U5g8056mBosb  Fa@dmpagbomos 122,636 sosbo ol
®MEYbmdom (2020: 57,227 smsbo ensto) dmBb3stgderobmgol dgmagsfgdmeo Fsdsbsmobgdamo
5J30920b/dmbrbgdob gsdm3emgdoo (-BHoBHMEBO", ,8Mm0dgMgd0", »BOOL30BYdO" s 5.8.)
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3L "sgoschmbo”
2021 fierob 5obsblegtio sbgsmodagbols 396853398000 9bodabiabo

* HOGI@0BsEHMGol Mmsdsdgdom do@gdryo 3gdmbagsemo §om3m3p96L LIMOEHMEO BLEBIBOL
b3gd8056mBdom doggdme Fdobos 58090l o6 BaBaEl s fomdm@agboeros dmbrmligdols s
BO0-090980b 3s8mzegdoom.

™ bbgs Bgdmbagamo 8mogsgh 3aogbgdols O®36Baggo0b bagmBobomgdl 13,521 smsbo gsols
™EJbmdoom (2020: 10,118 smsbo rato).

" 2020 fierob 85680, 3md3sb0sd 39593009 Bobo LsBm@obaL Lbsgdosbmds.

898mbagerol  doMmoomso  Bsffomo bagsGonggermBo  3bmgmgd  mbemsob 8m3bdsedemdl
0135380605, doBbb  LagBosbmdols b3930B030©6  238MBEobsMY, 50 36LgdMBdL
babyendg3memgde  Bsdogdo 9m3bBMgdgdmsb  pdRMMINDdM@o by 36rmeEmgd9dosb.
0bgm®3s305  BmBbBGIBYMB OBMGIPN@o by By3GrerdgBoEsb Fo8mgdbowo
dgbsbeHNEmIdIEo 35eEYBrIEdIBOL bsbosmols 3gLsbgd Fomdmagbogros Bgbodg6sdo 25(a).

bsO% 900

3°40@3)dol O300E0MgBrEIds
’000 grato 2021 2020
©beo0b 35%06mb msdsdgdo 56,417 42,327
025058980l 8mdfragderols by gdo 55,930 39575
3695-065 BERIH98500 go@slobswgdo 487 2,752
AMGOOBIGMHOL M5058950 30,969 4,283
3o@lobO (hmhoaro B IOl Blmbdy 25,875 3,594
bbgs 5,094 689
mBea0b peer-to-peer msdsdndo 3,249 2,644
05858980 dmdffracogderol bomyado 3,184 2,086
323-565 BR800 do@olisbsggbo 65 558
3076005 3osbgdol @sdmdaggdols Lagalivymo 47,054 31,222
137,689 80,476
85390630l batrkgdo
"000 @ato 2021 2020
Lot 3emadm batixgdo 14,355 13,192
8mdbBsGg8gms Fadabaolighgmo
3058587980L batrygdo * 1,545 15,834
Lbga 85639506300 batigdo™ 18,291 9,682
34,191 38,708

0mdbBsGgdgeos  a8sbagmobgdgeo 3005853900L  batixgdo  FoGmapnbl Pobsanoligdgdl,
Omdgdog 3md3sbool bmgso 35M39H0ba e Lagdosbmdsls m3s380MEgds.

4

bbgs  Bs639¢%0baremo  bstxadols 360836gemgabo  Bafoemn ©335389069dmo  Gbsmols
3md356098%g 9o b3mBlmGMmBol b36Xgd0lysb Bgagds (ob. 89608365 21(c) (iii)).

Labggsbo batrxgdo

’000 enato 2021 2020
bIEBLYO ©> bsgBYBEmo 3oLdOR gmdO 41,809 34,299
3930¢hool obldmmantdgdom ©o3059mR0EgdoEmo

Pormd®ogo aowsbgdo (ob. 39608365 13(e)) 1,475 4,539

43,284 38,838
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I3 "sgoscheaio”
2021 figmob @obsblrymo sb35508a9800 3960553998000 8960876980

003M53glmdsdo dgmao sgaombgto 0ggbydl 90393000960 bBodremomgdol 3Gmamsdgdl
3230Gs@ol  0BbEmagbAgdom  3basm0dlmGmgBom 939ws  06s8dGmBemobongols, Mol
Bobgegomsg o doMmdomsm 9603gdsm fogdo, Gmdwgdog dmBsgso dmdbsbeymadols
3960mEQdbY  3EsEOL.  LsdsBmeosko QOMPRMYds  BsbEgds  xogomb  doboyBol
03600obm3zol ©s Bsfowmmyds 3gMompby, Hmdeols 396853 md380g s6533MMAE9dL 99693500
J306Omdm aegds fomgdby 3s30@emdo Fowmdmogo 39@bEol  HybgMzol Iqbsdsdolo
BOEom. 3oOHmBdomsE 8060Fgdumo Fogdols bs3sBmEosbo oMYdrErgds Boligds Fogdol
b3dBOM FLOL pdBmyyBgdom, B0boZgdols omsopobomgzob.

@0E)6v0ogdo ©s GogboMgdrmo LscsdsBe batrxgdo

’000 gmatho 2021 2020
BogLoMd0 LsmsdsBm Bmbs3HgdmIdO 4,243 2,143
Bsm58580 oEgbbogdo ©s BmbsgMmgdgmo
LsbgeiGogeml Bodsto 2,218 1,449
6,461 3,592
Bbgs bam3gMagom botxgdo
’000 gmato 2021 2020
G9dbmermgonmo dmdlsbr@gdol batxgdo 8,941 7,430
JM8mBogognnl batygdo 1,549 1,062
3OM@Lomo Gmblsby@gds” 1,810 923
bg890gsbyEmdal JmblrmEegos™ 570 979
39©3bsbIEYdN, Frggdol RaEslisbEOL FaMmws 372 655
Lamgolig Gatogndo 263 398
Bs803em0obgdm batgdo 238 262
98mbG0b> s 7db03Mo BbaMEsFIMOL batiggdo 234 155
3M07bagmyyMgdo 161 192
FomdmBopgbenmdomo batxgdo 72 22
05630b Ly gmdobom 38 86
Ubgs 5@80BobLEH®E0vmo batyndo 605 242
14,853 12,406

3Bmggborye  mdlsbregdsdo 9ol YJEOGMONCo  GmdbsbmMgdol  Lsgsbvo
267 5075b0 @a®ob mEgbmdom, go@sbsbsgdol Bosogeoom (2020: 245 3005b0 erao).

™ byerdegsbganmdol 3mbBlmen@sgos PoBepgbl 08@sgemglmdsdo dgmao 5330mbgM0liash
B0@gdae 3NM3MGsB0neE bygmBlmmEsgom dmdlsbe@ndals.

Lbgs batrxagdo

"000 emat0 2021 2020
LabeBaMmerm ©aggdol Bmagamgdols batrgdo - 8
Lbgs batxgdo 625 2,302

625 2,310

T 2020 figerb, Lbgs baGxgdBo Bgsbomos bapaEsLabIEM MMl smEodol By
3859000 EsGoEbrymo gswsbsbagol 56560abo 950 sosbo oMol mEgbmdoom s COVID-19-
56 ©335330690N0  3EIOWMBHOz0 JosgBMBOL 306390l batrxo 670 sosbo msmols
mEYbMBom. 38356058 g3365B0gMs Lagsslisbsom M36mb sryoBob Bgwyagdo 898mbsgergdol
Ls8LsbrIGOL @s LsgsHmggmmb obsbloms b380BobEBMMY bol®g8sdo (ob. B960dgbs 20(d)).  msbbs

Fomdmaanbl  byewddngzsbymmdol  Bggsligdols boggdggby  ©@96MHOTgdwyen BMEHEO

LsbbEYBOb Bgbsdere 3swobgdsl.
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’000 ematio 2021 2020
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$00bgs Bgdmbemmds 801 -
50bs6lmmo Bgmbagogro 1,397 2,377
3Babb 16-0b BatigengdBo @oMogberymo

LdMmgbtm batxo (659) (854)
Ba37160ber bgamdoo 3sB30mmdgdeamo §aobos BaMmagno - (896)
gobsBlmGo batxgdo (659) (1,750)
8880 56 BoGaguBo sposBydo b

B0BsBLmMmo gBmbisgaemo 738 627

30693Ho6OdNmo  Bgombagmgdo  3Gmagbdob, 395LsbEYBOL,

(390006 >  58mBHBOBIGO0L  353MIEmgds3Y (3mO93B0MHgdwmo
EBITDA)

bdd@3sbgermdsd FoMmdmaaobs 3mB3s6ool bsgdosbmdols 8080bstgmdol 8sBz96gdgeo -
3MO93G0Mgdmo EBITDA, Gs@ysb byemddugsbymmds 5©608bo 3sBgBdeol Bmbodm®obyls
SbmMEogErgdl ©> 0sBbos, HmB ob 860836gemgsbos 3mB3sBools Bobsblm®o dEamdstmgdols

3ob239ds.

3mOdGotgdao  EBITDA o6 §68mspgbl  ggsbl-8o 296LsBEOIGM@o  LagdosBmdols
808@0Bstgmdol  dskggbgdgerl. 3mGgdBomgdeyemo EBITDA-L 3M83s60obgmmo 56856 FH9ds
890d@gds »6 oymb Bgbsstolbo bbgs Lsfs@Bmgdols BLgogbse  Bgagboeo  Lyddosbmdols
8080bstMymdol 8s5k3969d9dmB @3 sbBs-36856)9dgdasE.
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