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Independent Auditors’ Report

To the Owner of Atlas Holdings LLC

Opinion

We have audited the consolidated and separate financial statements of Atlas Holdings LLC
(the “Company”) and its subsidiaries (the “Group”), which comprise the consolidated and
separate statements of financial position as at 31 December 2021, the consolidated and
separate 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 consolidated and separate financial statements present
fairly, in all material respects, the consolidated and unconsolidated financial position of the
Group and the Company as at 31 December 2021, and their consolidated and unconsolidated
financial performance and their consolidated and unconsolidated 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 Consolidated and Separate Financial Statements section of our report. We
are independent of the Group and 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 consolidated and separate 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 consolidated and
separate financial statements does not cover the Management Report.

In connection with our audit of the consolidated and separate financial statements, our
responsibility is to read the Management Report and, in doing so, consider whether the
Management Report is materially inconsistent with the consolidated and separate 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 consolidated and separate 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
Consolidated and Separate Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated and
separate financial statements in accordance with IFRS, and for such internal control as
management determines is necessary to enable the preparation of consolidated and separate
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 consolidated and separate financial statements, management is responsible
for assessing the Group’s and 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 Group and the Company or
to cease operations, or has no realistic alternative but to do so.

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

Auditors’ Responsibilities for the Audit of the Consolidated and Separate
Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated and
separate 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 consolidated and separate financial statements.

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

— ldentify and assess the risks of material misstatement of the consolidated and separate
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 Group’s and 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 Group’s and
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 consolidated and separate 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 Group and the Company to cease to continue as a going concern.

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

— Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of
the group audit. We remain solely responsible for our audit opinion.

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

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

Natia Tevzadze

KPMG Georgia LLC
Thilisi, Georgia
14 September 2022
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Atlas Holdings LLC
Consolidated and Separate Statements of Financial Position as at 31 December 2021

’000 GEL Notes GROUP COMPANY

31 December 31 December 31 December 31 December

2021 2020 2021 2020

ASSETS
Non-current assets
Property and equipment 10 32,576 16,928 - -
Right-of-use asset 17 8,316 10,776 - -
Deferred tax asset 889 434 - -
Prepayments 408 - - -
Cash restricted for license 2,024 - - -
Investment in subsidiaries 21 - - 424,625 453,031
Intangible assets 11 151,802 179,485 - -
Goodwill 11 221,820 221,820 - -
Total non-current assets 417,835 429,443 424,625 453,031

Current assets

Trade and other receivables 12 52,416 31,496 - -
Tax assets and prepaid

permission fees 19 11,994 11,378 - -
Inventories 503 479 - -
Cash and cash equivalents 13 63,924 38,080 - -
Total current assets 128,837 81,433 - -
Total assets 546,672 510,876 424,625 453,031

EQUITY AND LIABILITIES

Equity 14

Charter capital - - - -
Capital contribution reserve 3,446 2,540 - -
Translation reserve (75,761) (96,385) (4,440) 2,866
Retained earnings 106,235 29,103 120,515 51,380
Equity/(deficit) attributable to

owners of the Company 33,920 (64,742) 116,075 54,246
Non-controlling interest (NCI) 115,920 107,821 - -
Total equity 149,840 43,079 116,075 54,246

Non-current liabilities

Lease liability 17 7,605 7,980 - -
Deferred tax liability 66 - - -
Total non-current liabilities 7,671 7,980 - -

Current liabilities

Lease liability 17 2,010 3,181 - -
Trade and other payables 16 50,240 40,569 146 263
Customer balances 18 9,818 8,919 - -
Derivative financial liabilities 18 142 72 - -
Tax liabilities 19 18,547 8,554 - -
Loans and borrowings 20 308,404 398,522 308,404 398,522
Total current liabilities 389,161 459,817 308,550 398,785
Total liabilities 396,832 467,797 308,550 398,785
Total equity and liabilities 546,672 510,876 424,625 453,031

5

The consolidated and separate statements of financial position are to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 10 to 50.



Atlas Holdings LLC
Consolidated and Separate Statements of Profit or Loss and Other Comprehensive Income for 2021

000 GEL Notes  GROUP GROUP COMPANY  COMPANY
2021 2020 2021 2020

Revenue 5 639,290 405,939 - -
Cost of sales 6(b) (222,699) (136,103) - -
Gross profit 416,591 269,836 - -
Other income 6(a) 5,163 1,262 77,010 66,300
Marketing expenses 6(c) (94,689) (68,748) - -
Payroll expenses 7 (54,449) (49,198) - -
Licenses and fixed gaming costs 6(d) (15,073) (13,489) - -
Other operating expenses 6(e) (33,382) (20,564) (114) (78)
Other expenses 6(f) (431) (4,667) - -

Total operating expenses
(excluding depreciation and

amortization) (198,024) (156,666) (114) (78)
Adjusted EBITDA 9 223,730 114,432 76,896 66,222
Depreciation and amortisation (44,813) (53,033) - -
Operating profit 178,917 61,399 76,896 66,222
Finance income 1,021 2,550 362 -
Finance costs (9,358) (11,250) (8,123) (8,877)
Net finance costs 8 (8,337) (8,700) (7,761) (8,877)
Profit before income tax 170,580 52,699 69,135 57,345
Income tax expense 19 (11,774) (1,306) - -
Profit for the year 158,806 51,393 69,135 57,345

Profit attributable to:
Equity holders of the Company 77,132 21,823 69,135 57,345
Non-controlling interest (NCI) 81,674 29,570 - -

Other comprehensive income
Items that will never be
reclassified to profit or loss
Foreign currency translation

differences 20,168 (67,631) (7,306) 3,109
Other comprehensive income/
(loss) for the year 20,168 (67,631) (7,306) 3,109
Total comprehensive income/
(loss) for the year 178,974 (16,238) 61,829 60,454

Total comprehensive income/

(loss) attributable to:

Equity holders of the Company 97,757 (45,723) 61,829 60,454
Non-controlling interest (NCI) 81,217 29,485 - -

These consolidated and separate financial statements were approved by the Management on
07 September 2022 and were signed on its behalf by:

Director Director
Daniel Mark Taylor Edward Martin Traynor

6

The consolidated and separate statements of profit or loss and other comprehensive income are to be read in
conjunction with the notes to, and forming part of, the financial statements set out on pages 10 to 50.
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The consolidated and separate statements of profit or loss and other comprehensive income are to be read in

conjunction with the notes to, and forming part of, the financial statements set out on pages 10 to 50.



GROUP

000 GEL

Balance at

1 January 2020

Total comprehensive
income for the year
Profit for the year
Other comprehensive
income

Foreign exchange
translation differences
(note 14(d))

Total other
comprehensive
income

Total comprehensive
(loss)/income for the
year

Total transactions
with owner, recorded
directly in equity
Equity settled
transactions - vesting
Dividends (note 14(c))
Balance at

31 December 2020

Balance at

1 January 2021

Total comprehensive
income for the year
Profit for the year
Other comprehensive
income/(loss)

Foreign exchange
translation differences
(note 14(d))

Total other
comprehensive
income

Total comprehensive
income for the year
Total transactions
with owner, recorded
directly in equity
Equity settled
transactions - vesting
Dividends (note 14(c))
Balance at

31 December 2021

Equity (deficit) attributable to owners of the Company

Atlas Holdings LLC
Consolidated and Separate Statements of Changes in Equity for 2021

Capital

Charter contribution Translation Retained Total
Capital reserve reserve earnings Total NCI equity
- (28,839) 7,280 (21,559) 139,596 118,037

21,823 21,823 29,570 51,393

- (67,546) - (67,546) (85) (67,631)

- (67,546) - (67,546) (85) (67,631)

- (67,546) 21,823  (45,723) 29,485 (16,238)

2,540 - - 2,540 2,440 4,980

- - - - (63,700) (63,700)

2,540 (96,385) 29,103 (64,742) 107,821 43,079

2,540 (96,385) 29,103 (64,742) 107,821 43,079

- - 77,132 77,132 81,674 158,806

- 20,624 - 20,624 (456) 20,168

- 20,624 - 20,624 (456) 20,168

- 20,624 77,132 97,756 81,218 178,974

906 - - 906 871 1,777

- - - - (73,990) (73,990)

3,446 (75,761) 106,235 33,920 115,920 149,840

7

The consolidated and separate statements of changes in equity are to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 10 to 50.



COMPANY

’000 GEL

Balance at 1 January 2020

Total comprehensive income for the year
Profit for the year

Other comprehensive income

Foreign currency translation differences (note
14(d))

Total comprehensive income for the year
Balance at 31 December 2020

Balance at 1 January 2021

Total comprehensive income for the year
Profit for the year

Other comprehensive income

Foreign currency translation differences (note
14(d))

Total comprehensive (loss)/income for the
year

Balance at 31 December 2021

Atlas Holdings LLC
Consolidated and Separate Statements of Changes in Equity for 2021

Retained
earnings/
Charter Translation (accumulated Total
capital reserve losses) equity
- (243) (5,965) (6,208)
- - 57,345 57,345
- 3,109 - 3,109
- 3,109 57,345 60,454
- 2,866 51,380 54,246
- 2,866 51,380 54,246
- - 69,135 69,135
- (7,306) - (7,306)
- (7,306) 69,135 61,829
- (4,440) 120,515 116,075
8

The consolidated and separate statements of changes in equity are to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 10 to 50.



Atlas Holdings LLC
Consolidated and Separate Statements of Cash Flows for 2021

000 GEL Note GROUP GROUP COMPANY COMPANY
2021 2020 2021 2020

Cash flows from operating activities

Profit for the year before tax 170,580 52,699 69,135 57,345

Adjustments for:

Depreciation and amortisation 44,813 53,033 - -

Gain/(loss) on sale of property and

equipment (78) 340 - -

Gain on derecognition of IFRS 16

contracts (272) (692) - -

Employee equity-settled share-based

payments expense 1,777 6,248 - -

Net finance costs 8,337 8,699 7,761 8,877
225,157 120,327 76,896 66,222

Changes in:

Inventories (24) 176 - -

Trade and other receivables (19,232) (21,838) (77,010) (66,300)

Cash restricted for license (2,024) - - -

Prepayments (408) - - -

Tax liabilities and tax assets (2,786) (895) - -

Trade and other payables 12,223 17,120 114 78

Derivative financial liabilities 70 2) - -

Customer balances 899 2,539 - -

Net cash from operating activities
before income taxes and interest

paid 213,875 117,427 - -
Interest paid (1,232) (1,387) - -
Income tax paid (34) - - -
Net cash from operating activities 212,609 116,040 - -
Cash flows from investing activities

Interest received 659 2,550 - -
Proceeds from sale of property and

equipment 341 - - -
Cash in acquired business - - - -
Acquisition of property and equipment (22,343) (8,068) - -
Acquisition of intangible assets (9,713) (7,984) - -
Net cash used in investing activities (31,056) (13,502) - -
Cash flows from financing activities

Repayment of loans and borrowings 20 (77,010) (66,300) - -
Repayment of lease liabilities 17 (1,153) (2,078) - -
Dividends paid to NCI 14 (c) (73,990) (63,700) - -
Net cash used in financing activities (152,153) (132,078) - -
Net increase/(decrease) in cash and

cash equivalents 29,400 (29,540) - -
Cash and cash equivalents at 1 January 38,080 67,196 - -
Effect of movements in exchange

rates on cash and cash equivalents (3,556) 424 - -
Cash and cash equivalents at

31 December 13 63,924 38,080 - -

Material non-cash items are disclosed in note 14(c) and 20(a)(ii).

9

The consolidated and separate statements of cash flows are to be read in conjunction with the notes to, and forming
part of, the financial statements set out on pages 10 to 50.



Note

© © N o a0 B~ w DN PE

Reporting entity

Basis of accounting

Functional and presentation currency
Use of estimates and judgments
Revenue

Expenses and other income

Payroll expenses

Net finance costs

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

10.Property and equipment

11.Intangible assets and goodwill

12.Trade and other receivables

13.Cash and cash equivalents
14.Equity

15.Capital management

Page

11
12
13
13
14
15
17
17

17
18

20
21
21
22

Atlas Holdings LLC
Notes to the Consolidated and Separate Financial Statements for 2021

Note

16.Trade and other payables
17.Leases

18.Customer balances and derivative
financial liabilities

19.Prepaid taxes, prepaid permission
fees and tax liabilities

20.Loans and borrowings
21.Investments in subsidiaries
22.Fair values and risk management
23.Contingencies

24 Related parties

25.Subsequent events

26.Impact of COVID-19

27.Basis of measurement
28.Significant accounting policies

29.New standards and interpretations
not yet adopted

Page

22
22

24

24
25
26
27
32
34
35
36
36
37

50

10



(@)

(b)

Atlas Holdings LLC
Notes to the Consolidated and Separate Financial Statements for 2021

Reporting entity
Business environment

The Company’s operations are located in Georgia while the Group’s operations are primarily located
in Georgia and Armenia (see note 1(b)). Consequently, the Company and the Group are exposed to
the economic and financial markets of Georgia and Armenia 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 and Armenia.
Additionally, the COVID-19 coronavirus pandemic and war in Ukraine in 2022 have further
increased uncertainty in the business environment.

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

Organisation and operations

The consolidated and separate financial statements (hereinafter the “financial statements”) include
the consolidated financial statements of Atlas Holdings LLC (the Company) and its subsidiaries as
detailed below (together referred to as the Group and individually as the Group entities) and the
separate financial statements of the Company.

Atlas Holdings LLC is a limited liability company as defined in the Law of Georgia on Entrepreneurs
and was registered as a legal entity on 30 January 2019.

The Company’s registered office is Chubinishvili str Ne55, Chugureti District, Thilisi, Georgia and
the Company’s identification number is 404572789.

The subsidiaries of the Company represent limited liability companies as defined in the respective
local legislations of Georgia, Armenia and Cyprus.

The Company acts as a holding company to the Group entities operating primarily in the gaming
industry. The main products offered by the Group are: online casino, online sports betting and online
peer-to-peer games. The Group offers a platform for online games to its customers via the web-pages:
www.adjarabet.com in Georgia and www.adjarabet.am in Armenia.

The Group operates through twenty-one cash desks throughout the territory of Georgia and through
five cash-desks and 49 ATMs on the territory of Armenia.

The Company was established by TSE Holdings Limited (the Parent) on 30 January 2019. The
Company’s ultimate controlling party (UCP) is Flutter Entertainment PLC, one of the world’s largest
sports-betting and gaming groups, operating both online and in the retail sector. The UCP is a public
limited company incorporated and domiciled in the United Kingdom 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 UCP
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%

11
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Atlas Holdings LLC
Notes to the Consolidated and Separate Financial Statements for 2021

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

The consolidated financial statements comprise the following direct and indirect subsidiaries:

Ownership at Ownership at Direct
Direct subsidiary Principal activity 31 December 2021 31 December 2020 Parent
Atlas LLC Holding 51% 51% Atlas Holdings
company LLC
Ownership at Ownership at Direct
Indirect subsidiaries Principal activity 31 December 2021 31 December 2020 Parent
Online casino and
Aviator LLC** sports operator in 100% 100% Atlas LLC
Georgia
Adjarapay LLC Payment service 100% 100% Atlas LLC
provider
Motamashe LLC Streaming service 100% 100% Atlas LLC
provider
Labranza Limited* Sports operator in 100% : Atlas LLC
Cyprus
Acora LLC Holding company 100% 100% Atlas LLC
Comra LLC Holding company 100% 100% Atlas LLC
Skygulf limited Dormant entity 100% 100% Aviator LLC
Cabarco LLC*** Online casino 100% 100% Abarco LLC
operator in Armenia
. Acora LLC/
0, 0, 0, 0,
Abarco LLC Holding company 50%/50% 50%/50% Comra LLC
Sabarco LLC*** Sports operator in - 100% Abarco LLC

Armenia

* Labranza Limited was incorporated in Cyprus on 3 April 2020 by Atlas LLC. The purpose of the
new subsidiary formation was the expansion of the “Adjarabet” brand with all its activities within a
new location. No operations were launched in 2021.

**0n 28 October 2020 Cosmos LLC was contributed into the capital of Aviator LLC. On 30 October
2020 Aviator LLC was legally merged with Cosmos LLC, as a result of which Aviator LLC is a
surviving entity and continues the business activities of Cosmos LLC.

*** On 28 April 2021 Sabarco LLC was contributed into the capital of Cabarco LLC. On 28 April
2021 Cabarco LLC was legally merged with Sabarco LLC, as a result of which Cabarco LLC is the
surviving entity and continues the business activities of Sabarco LLC.

Related party transactions are disclosed in note 24.
Basis of accounting

Statement of compliance

These consolidated and separate financial statements have been prepared in accordance with
International Financial Reporting Standards (“IFRSs”).
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Atlas Holdings LLC
Notes to the Consolidated and Separate Financial Statements for 2021

Functional and presentation currency

The Company’s functional currency is the British Pound Sterling (“GBP”). The currency in which
these consolidated and separate financial statements are presented is the Georgian Lari (“GEL”).

The results and financial position of subsidiaries whose functional currency is different from the
presentation currency (the functional currency of local subsidiaries is the Georgian Lari “GEL” and
the Armenian Dram "AMD” for foreign subsidiaries) are translated into the presentation currency
using the following procedures:

— assets and liabilities for each statement of financial position presented, except for goodwill and
intangible assets in the consolidated statement of financial position, are translated at the closing
rate at the date of that statement of financial position. Goodwill and intangible assets recognised
in a business combination of a foreign operation denominated in GEL;

— income and expenses for each statement of comprehensive income presented are translated at
exchange rates at the dates of the transactions; and

— all resulting exchange differences shall be recognised in other comprehensive income and
presented in the translation reserve. For translation purposes the following exchange rates were
used:

- average exchange rate for 2021: GEL 4.4325 for 1 GBP;
- asat 31 December 2021: GEL 4.1737 for 1 GBP;
- average exchange rate for 2020: GEL 3.9914 for 1 GBP;
- as at 31 December 2020: GEL 4.4529 for 1 GBP.

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 consolidated and separate 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 consolidated and separate financial statements is included
in the following notes:

— Note 28(b) — Revenue recognition;
— Note 28 (j) — useful lives of intangible assets identified on business combination.

There are no assumptions and estimation uncertainties that have a significant risk of resulting in a
material adjustment within the next financial year. Significant judgments and estimation
uncertainties related to impairment of the cash generating unit (CGU) containing goodwill is included
in the following note:

— Note 11 — Impairment test for cash generating unit containing goodwill.
Measurement of fair values

A number of the Group’s/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.
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Atlas Holdings LLC
Notes to the Consolidated and Separate Financial Statements for 2021

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 note 22 —
fair values of financial assets and liabilities.

Revenue

GROUP GROUP COMPANY COMPANY
000 GEL 2021 2020 2021 2020
Revenue from casino and sportsbook
Online casino net gaming revenue* 561,503 357,007 - -
Revenue from sports betting activities** 38,110 19,903 - -
Revenue from land-based casino**** - 1,053 - -
Total revenue from casino and
sportsbook 599,613 377,963 - -
Revenue from contracts with customers
Online peer-to-peer net gaming revenue* 26,896 17,574 - -
Other revenue*** 13,711 10,695 - -
Revenue from exchange sports betting
products 2,782 1,000 - -
Total revenue from contracts with
customers 43,389 29,269 - -
General bonus costs (3,712) (1,293) - -
Total revenue from gaming activities 639,290 405,939 - -

*Net gaming revenue is stated net of costs of customer promotions and bonuses (free rolls, free spins,
free bets etc.) of GEL 178,291 thousand (2020: GEL 91,948 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).

***x*Until March 2020 the Group was operating a land-based casino in Georgia, that ceased
operations during COVID-19 pandemic.

The major part of revenue is ultimately derived from online customers based in Georgia and Armenia.
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Notes to the Consolidated and Separate Financial Statements for 2021

Disaggregation of revenue is as follows:

GROUP GROUP COMPANY COMPANY
’000 GEL 2021 2020 2021 2020
Primary geographical markets
Georgia 381,343 284,262 - -
Armenia 257,947 121,677 - -
Total revenue 639,290 405,939 - -

Due to the nature of the business operations, there are no contract balances from the contracts with
customers.

Information regarding nature of performance obligations under contracts with customers is disclosed
in note 28(b).
Expenses and other income

Other income

GROUP GROUP COMPANY COMPANY
000 GEL 2021 2020 2021 2020
Dividend income (note 14(c)) - - 77,010 66,300
Gain on disposal of IFRS 16 contracts 272 692 - -
Gain on disposal of property
and equipment 181 - - -
Other income* 4,710 570 - -
5,163 1,262 77,010 66,300

*A significant portion of other income for the Group is attributable to consultation services provided
to related party entities under the control of UCP (see note 24(c)).

Cost of sales

GROUP COMPANY
000 GEL 2021 2020 2021 2020
Online casino games 114,456 72,297 - -
Game provider expenses 100,571 62,274 - -
Non-refundable taxes 13,885 10,023 - -
Sports betting games 32,466 17,113 - -
Sports-betting tax 25,874 13,191 - -
Other 6,592 3,922 - -
Online peer-to-peer games 3,628 2,792 - -
Game provider expenses 3,632 2,209 - -
Non-refundable taxes 96 583 - -
Customer payment
processing fees 72,149 43,901 - -
222,699 136,103 - -
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Notes to the Consolidated and Separate Financial Statements for 2021

Disaggregation of cost of sales is as follows:

GROUP GROUP COMPANY COMPANY
000 GEL 2021 2020 2021 2020
Primary geographical markets
Georgia 128,338 89,240 - -
Armenia 94,361 46,863 - -
222,699 136,103 - -
(c) Marketing expenses
GROUP GROUP COMPANY COMPANY
000 GEL 2021 2020 2021 2020
Promotional campaign expenses* 42,826 34,172 - -
Advertising expenses 29,857 22,238 - -
Other marketing expenses** 22,006 12,338 - -
94,689 68,748 - -

*Promotional campaign expenses represent reward drawings that are not directly related to the
Group’s gaming activities.

**A significant portion of other marketing expenses constitutes sponsorship costs incurred towards
a related party (see note 24(c)).

(d) Licenses and fixed gaming costs

GROUP GROUP COMPANY COMPANY

000 GEL 2021 2020 2021 2020
Gaming licenses and duties to state 9,891 9,140 - -
Fixed gaming charges 5,182 4,349 - -
15,073 13,489 - -

(e) Other operating expenses

GROUP GROUP COMPANY COMPANY

000 GEL 2021 2020 2021 2020
Technology service costs 13,324 9,825 - -
Communication expenses 6,257 1,350 - -
Professional services* 4,543 2,534 114 78
Management consultancy** 3,396 1,281 - -
Security 973 612 - -
Office supplies 759 1,190 - -
Taxes other than on income 655 1,182 - -
Bank charges 640 621 - -
Utility 374 650 - -
Business trip expenses 303 396 - -
Representative expenses 96 56 - -
Other administrative expenses 2,062 867 - -
33,382 20,564 114 78

*Included in professional services are fees paid to an audit firm of GEL 735 thousand including
taxes, for the provision of audit and other professional services (2020: 724 thousand).

**Management consultancy represents the corporate consultation services received from the UCP.
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Other expenses

GROUP GROUP COMPANY COMPANY

000 GEL 2021 2020 2021 2020
Other expenses* 431 4,667 - -
431 4,667 - -

*Included in other expenses for 2020 is a charge of GEL 950 thousand for additional tax accrued as
a result of a tax audit, and the local government support expense related to COVID-19 in amount of
GEL 670 thousand in Georgia and GEL 312 thousand in Armenia. The Group appealed the tax
authority audit with the Revenue Service and Ministry of Finance of Georgia (see note 23(d)). The
amount represents management’s assessment of probable cash outflow.

Payroll expenses

GROUP GROUP COMPANY COMPANY
000 GEL 2021 2020 2021 2020
Wages and employee benefits 53,530 42,950 - -
Equity-settled share-based payments
(note 14(b)) 919 6,248 - -
54,449 49,198 - -

The UCP 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.

Net finance costs

GROUP GROUP COMPANY COMPANY
000 GEL 2021 2020 2021 2020
Recognised in profit or loss
Interest income 659 2,550 - -
Net foreign exchange gain 362 - 362 -
Finance income 1,021 2,550 362 -
Interest expense on financial liabilities
measured at amortised cost (8,370) (9,379) (8,123) (8,526)
Interest expense accrued under IFRS 16 (985) (1,387) - (351)
Net foreign loss (3) (484) - -
Finance costs (9,358) (11,250) (8,123) (8,877)
Net finance costs recognized in profit
or loss (8,337) (8,700) (7,761) (8,877)

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 Group’s/Company’s
financial performance.

Adjusted EBITDA is not a defined performance measure in IFRS. The Group’s/Company’s
definition of adjusted EBITDA may not be comparable with similarly titled performance measures
and disclosures by other entities.
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10. Property and equipment

Computer Office
GROUP hardware equipment  Vehicles Other* Total
000 GEL
Cost
Balance as at 1 January 2020 14,478 2,554 241 2,595 19,868
Additions 6,848 291 - 929 8,068
Disposals (63) (207) 3 (145) (318)
Foreign currency translation adjustment 73 (109) - 86 50
Balance as at 31 December 2020 21,336 2,629 238 3,465 27,668
Balance as at 1 January 2021 21,336 2,629 238 3,465 27,668
Additions 9,195 1,811 - 11,337 22,343
Disposals (61) (26) - (862) (949)
Foreign currency translation adjustment (27) 10 - 112 95
Balance as at 31 December 2021 30,443 4,424 238 14,052 49,157
Depreciation
Balance as at 1 January 2020 (4,210) (1,079) (45) (443) (5,777)
Depreciation charge for the year (3,751) (565) (35) (768) (5,119)
Disposals 38 86 - 29 153
Foreign currency translation adjustment (20) 65 - (42) 3
Balance as at 31 December 2020 (7,943) (1,493) (80) (1,224)  (10,740)
Balance as at 1 January 2021 (7,943) (1,493) (80) (1,224)  (10,740)
Depreciation charge for the year (4,968) (615) (34) (605) (6,222)
Disposals 23 15 - 389 427
Foreign currency translation adjustment (20) 4 - (22) (46)
Balance as at 31 December 2021 (12,908) (2,097) (114) (1,462)  (16,581)
Carrying amounts
At 1 January 2020 10,268 1,475 196 2,152 14,091
At 31 December 2020 13,393 1,136 158 2,241 16,928
At 31 December 2021 17,535 2,327 124 12,590 32,576

*The “Other” caption includes additions of GEL 11,202 thousand related to construction in progress
representing capital expenditures incurred in 2021 in relation to the new office building leased from
the NCI holder (see note 24).
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Intangible assets and goodwill

GROUP

000 GEL

Cost

Balance as at 1 January 2020

Additions

Disposals

Foreign currency translation adjustment
Balance as at 31 December 2020

Balance as at 1 January 2021

Additions

Disposals

Foreign currency translation adjustment
Balance as at 31 December 2021
Amortisation

Balance as at 1 January 2020
Amortisation charge for the year
Disposals

Foreign currency translation adjustment
Balance as at 31 December 2020

Balance as at 1 January 2021
Amortisation charge for the year
Disposals

Foreign currency translation adjustment
Balance as at 31 December 2021

Carrying amounts
At 1 January 2020
At 31 December 2020
At 31 December 2021

Atlas Holdings LLC
Notes to the Consolidated and Separate Financial Statements for 2021

Customer
Goodwill Brand relations Software Development
(note 21) (note 21) (note 21) licenses expenditure Other Total

221,820 161,283 98,093 2,429 4,679 718 489,022
- - - 4,152 3,831 - 7,983

- - - (246) - - (246)

- - - (55) 54 (70) (71)
221,820 161,283 98,093 6,280 8,564 648 496,688
221,820 161,283 98,093 6,280 8,564 648 496,688
- - - 3,168 6,545 - 9,713

- - - - (2,726) - (2,726)

- - - 472 (443) 17 46
221,820 161,283 98,093 9,920 11,940 665 503,721
- (14,784) (35,024) (334) (1,356) (61) (51,559)

- (16,128) (25,074) (826) (1,787) (81) (43,896)

- - 67 - - 67

- - - - - 5 5

- (30,912) (60,098) (1,093) (3,143) (137) (95,383)

- (30,912) (60,098) (1,093) (3,143) (137) (95,383)

- (16,128) (15,671) (1,546) (2,602) (66) (36,013)

- - - - 1,297 - 1,297

- - - 184 (192) 8 -

- (47,040) (75,769) (2,455) (4,640) (195) (130,099)
221,820 146,499 63,069 2,095 3,323 657 437,463
221,820 130,371 37,995 5,187 5,421 511 401,305
221,820 114,243 22,324 7,465 7,300 470 373,622

For the purpose of impairment testing, goodwill, arising as a result of the acquisition Atlas LLC is allocated to the Group’s total operations. There is no lower
level of CGU within the Group at which the goodwill is monitored for internal management purposes.
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Atlas Holdings LLC
Notes to the Consolidated and Separate Financial Statements for 2021

The recoverable amount of the cash generating unit containing goodwill was based on its value in
use, determined by discounting future cash flows to be generated from the continuing use of the
CGU. The recoverable amount of the CGU was determined to be higher than its carrying amount and
no impairment loss was recognized as at 31 December 2021.

Key assumptions used in discounted cash flow projections:

Key assumptions used in the calculation of recoverable amounts are the discount rate and projected
revenue growth rates and projected EBITDA margins. These assumptions are as follows:

Discount rate

An after-tax nominal discount rate of 18.3% was applied in determining the recoverable amount of
the CGU, which reflects the specific risks and currency of the cash flows relating to the underlying
business.

Projected revenue growth rate

Revenue in 2022 is projected to increase by 28%. During 2022-2023 Management expects the
revenue to increase by 13% annually and forecasts 3% growth from 2024.

Projected EBITDA margins

Projected EBITDA was estimated based on the past experience of the existing operations and is
consistent with management’s expectations for market development and growth in market share. The
projected EBITDA margin was estimated to reach 28% in 2022 and increase to 38% in subsequent
years.

Sensitivity to changes in assumptions

The impairment model is sensitive to the discount rate. A stress-tested change (2%) in discount rate

would not cause the recoverable amount of the CGU to fall below its carrying amount as at
31 December 2021.

Trade and other receivables

GROUP

000 GEL 31 December 2021 31 December 2020
Receivables from payment service providers 35,136 23,238
Advances paid to suppliers 10,323 6,614
Other receivables 6,957 1,644

52,416 31,496

The Group’s/Company’s exposure to credit and currency risks and impairment losses related to trade
and other receivables are disclosed in note 22.
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Cash and cash equivalents

GROUP

’000 GEL 31 December 2021 31 December 2020
Cash in cash desks 5,220 3,035
Cash in banks 52,532 26,268
Cash in ATMs 5,524 5,017
Cash in transit* 648 3,760

63,924 38,080

Cash in transit represents cash withdrawn from bank accounts and not yet reflected in the ATMs.

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

Equity
Charter capital

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

As at 31 December 2021 and 31 December 2020 charter capital equaled to nil.

In January 2021 the NCI holder pledged its 49% share in a Group entity, Atlas LLC, as a guarantee
for its indebtedness towards financial institutions. The maximum exposure under the pledge amounts
to USD 120,000 thousand.

Capital contribution reserve

Capital contribution reserve represent amounts included in the Group’s share-based payment reserve
relating to share-based payment awards made by the UCP to the Group’s employees.

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.

Included in other income presented in the separate statement of profit or loss and other
comprehensive income is dividends from Atlas LLC of GEL 77,010 thousand, which was redirected
as a payment of loan liability falling due to the Parent.

The Group declared and paid dividends of GEL 73,990 thousand to the NCI holder (City Loft LLC)
in 2021.

Translation reserve

The translation reserve comprises all foreign currency differences arising from the translation of the
financial statements of foreign operations.
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Capital management

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

There were no changes in the Group’s/Company’s approach to capital management during the year.

The Group/Company is not subject to externally imposed capital requirements.

Trade and other payables

GROUP

000 GEL 31 December 2021 31 December 2020
Payables to suppliers 35,950 20,734
Salaries payable 4,251 4,900
Progressive prize pool liabilities* 3,457 12,541
Payables to payment service providers 3,310 -
Other payables** 3,272 2,394

50,240 40,569

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

**Qther payables include payables towards the companies under control of the UCP for management
consultancy services of GEL 3,087 thousand (2020: GEL 2,266 thousand) (see note 6(g)).

COMPANY
’000 GEL 31 December 2021 31 December 2020

Payables to suppliers 146 263
146 263

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

Leases

Leases as lessee

The Group’s lease contracts largely relate to leases of office spaces, cash-desks and slot machines.
When measuring lease liabilities, the Group 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 (2020: 12% and 9%, respectively).
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Impact for the year

GROUP

000 GEL

Right of use assets

Balance as at 1 January 2020
Additions*

Disposals*

Foreign currency translation adjustment
Balance as at 31 December 2020

Balance as at 1 January 2021

Additions

Disposals

Foreign currency translation adjustment
Balance as at 31 December 2021

Depreciation

Balance as at 1 January 2020
Depreciation charge for the year
Disposals

Foreign currency translation adjustment
Balance at 31 December 2020

Balance as at 1 January 2021
Depreciation charge for the year
Disposals

Foreign currency translation adjustment
Balance at 31 December 2021
Carrying amounts

At 1 January 2020

At 31 December 2020

At 31 December 2021

GROUP

Lease liability

Lease liability at 1 January 2020

Additions*

Disposals*

Interest charge

Payments of lease liability

The effect of changes in foreign exchange rates
Foreign currency translation adjustment

Lease liability at 31 December 2020

Lease liability at 1 January 2021

Additions

Disposals

Interest charge

Payments of lease liability

The effect of changes in foreign exchange rates
Foreign currency translation adjustment

Lease liability at 31 December 2021

Office and Slot

cash-desk spaces machines Total
8,634 221 8,855
20,285 - 20,285
(13,803) (221) (14,024)
49 - 49
15,165 - 15,165
15,165 - 15,165
3,040 71 3,111
(5,983) (71) (6,054)
112 - 112
12,334 - 12,334
(2,854) (93) (2,947)
(3,958) (60) (4,018)
2,431 152 2,583
(8) 1 ()
(4,389) - (4,389)
(4,389) - (4,389)
(2,572) (6) (2,578)
2,976 6 2,982
(33) - (33)
(4,018) - (4,018)
5,780 128 5,908
10,776 - 10,776
8,316 - 8,316
5,116 151 5,267
19,635 - 19,635
(12,049) (85) (12,134)
1,381 6 1,387
(3,385) (80) (3,465)
447 8 455
16 - 16
11,161 - 11,161
11,161 - 11,161
3,040 71 3,111
(3,283) (62) (3,345)
983 2 985
(2,133) (5) (2,138)
(240) (6) (246)
87 - 87
9,615 - 9,615

*In 2020 the Group first prolonged the existing office lease agreement and then significantly reduced its scope
by the year end, as has concluded a new office lease agreement with the company under control of NCI holder.
Respective 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

000 GEL 2021 2020
Leases under IFRS 16

Interest on lease liabilities 985 1,387
Gain on modification/derecognition 272 692
Amounts recognised in statement of cash flows

000 GEL 2021 2020
Payments of lease liabilities (-) (1,153) (2,078)
Interest paid (-) (985) (1,387)
Total cash outflow for leases (2,138) (3,465)

Customer balances and derivative financial liabilities

GROUP

’000 GEL 31 December 2021 31 December 2020

Customer balances 9,818 8,919

Sports betting open positions* 142 72
9,960 8,991

*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 Group 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 Group 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.

Prepaid taxes, prepaid permission fees and tax liabilities

GROUP

’000 GEL 31 December 2021 31 December 2020
Prepaid state gaming duties 8,381 8,058
Prepaid corporate income tax 1,266 -
Other tax assets 2,347 3,320
Total tax assets 11,994 11,378
Sports betting tax 2,609 1,638
Current tax liabilities* 12,676 -
Other tax liabilities** 3,262 6,916
Total tax liabilities 18,547 8,554

*Online casino operations in Armenia became subject to corporate income tax from 1 January 2021
with the rate of 18% charged on net profit from online casino operations. Included in current tax
liabilities is accrued corporate income tax presented in the statement of profit or loss and other
comprehensive income. Non-deductible expenses and temporary differences are immaterial.

**Qther tax liabilities for year 2020 include Aviator LLC’s payable for income tax of
GEL 1,721 thousand (see note 23(d)).
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Loans and borrowings
Loans and borrowings
This note provides information about the contractual terms of the Group’s/Company’s interest-

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

GROUP / COMPANY

’000 GEL 31 December 2021 31 December 2020
Current liabilities

Unsecured loan from the Parent 308,404 398,522
Total loans and borrowings 308,404 398,522

Terms and debt repayment schedule

Terms and conditions of outstanding loan were as follows:

GROUP / COMPANY 31 December 2021 31 December 2020

Nominal Year of  Face Carrying Face Carrying
000 GEL Currency interest rate maturity value amount value  amount
Loans from the Parent GBP 2.2% deragnd 308,404 308,404 398,522 398,522

Total interest-bearing
liabilities 308,404 308,404 398,522 398,522

Reconciliation of movements of loans and borrowings

Group Company
Loans and Loans and

’000 GEL borrowings borrowings
Balance at 1 January 2021 398,522 398,522
Principal repayment (77,010) -
Total changes: (77,010) -
Other changes:

Other movement* - (77,010)
Interest expense** 8,123 8,123
Foreign currency translation adjustment (21,231) (21,231)
Total other changes (90,118) (90,118)
Balance as at 31 December 2021 308,404 308,404

Movements in other cash flows from financing activities are disclosed in note 17 and note 21(b).

Group Company
Loans and Loans and
’000 GEL borrowings borrowings
Balance at 1 January 2020 388,521 388,521
Principal repayment (66,300) -
Proceeds from borrowings - -
Interest repayment - -
Total changes from financing cash flows: - -
Other changes:
Other movement - (66,300)
Interest expense 8,526 8,526
Foreign currency translation adjustment 67,775 67,775
Total liability and equity-related other changes 10,001 10,001
Balance as at 31 December 2020 398,522 398,522
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*As the Company does not maintain a bank account, the consideration for acquisition of Atlas LLC
(see note 21) was paid by the Parent and the related amount was recognized as loan due from the
Parent in the Company’s separate financial statements in 2019.

As the Company does not maintain a bank account, the dividend receivable from Atlas LLC was
redirected to the Parent as a fulfilment of loan liability falling due (see note 14(c)) in 2021.

**Per agreement signed between the Parent and the Company, interest accrued is subject to
capitalisation on the principal amount on a quarterly basis.

Investments in subsidiaries

Investment in subsidiaries as at the reporting dates were as follows:

COMPANY
’000 GEL 31 December 2021 31 December 2020
Atlas LLC 424,625 453,031

424,625 453,031

Investment in subsidiaries made by the Company is initially accounted for as a business combination
in its consolidated financial statements, at cost. The decrease of GEL 28,406 thousand in 2021 is
fully attributable to foreign currency translation movements.

At 31 December 2021 and 2020 no impairment of investments in subsidiaries were identified as a
result of impairment test performed by the management.

Business combination

On 1 February 2019, the Company completed the acquisition of an initial 51% controlling stake in
Atlas LLC (a holding company consolidating entities operating under brand name Adjarabet), the
market leader in online betting and gaming in the Georgian market. The Company, through agreed
option agreements, expects to acquire the remaining 49% in 2022 (see note 25).

The initial cash consideration paid by the Company for the 51% stake was EUR 116,472 thousand.
A mechanism has also been agreed, consisting of call and put options, which enables the
Company/NCI holder to acquire/sell the remaining 49% after three years at a valuation equivalent to
7 times 2021 EBITDA, respectively. The Company’s UCP acts as a guarantor and principal obligor
in the put option agreement. The call/put option consideration can be settled, at the Company’s
election, in cash or shares. As the UCP represents the principal obliger for fulfilling the liability
towards the NCI holder (in case the latter exercises its put option) and, respectively, the Company
has an unconditional right to avoid delivering cash or other financial asset to the NCI holder, no put
option liability was recognised in these consolidated/separate financial statements.

Consideration transferred

The consideration transferred was a cash sum of EUR 116,472 thousand. In the Company’s separate
financial statements, the investment in subsidiary balance represents cash paid. In the consolidated
financial statements of the Group as at and for the period ended 31 December 2019, constituting the
Company and the Group entities, the transaction was accounted for as a business acquisition and
goodwill was recognized.
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Non-controlling interest

The following table summarises the information relating to the Group’s subsidiary that has material
NCI, before any intragroup eliminations.

000 GEL 31 December 2021 31 December 2020
Atlas Group Atlas Group
NCI percentage 49% 49%
Total assets 324,852 289,055
Total liabilities (88,281) (69,012)
Net assets 236,570 220,043
Carrying amount of NCI 115,919 107,821
Profit and total comprehensive income 165,748 60,173
Profit and total comprehensive income attributable
to NCI 81,217 29,570
Other movement in equity 871 2,440
Dividend attributable to NCI (73,990) (63,700)
Cash flows from operating activities 212,609 116,040
Cash flows used in investment activities (31,056) (13,502)
Cash flows used in financing activities (152,153) (132,078)
Net increase/(decrease) in cash and cash equivalents 29,400 (29,540)

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 Group/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 Group’s/Company’s financial assets and liabilities
approximate their carrying amounts.

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

— credit risk (see note 22(ii));
— liquidity risk (see note 22(iii));
— market risk (see note 22(iv)).

Risk management framework

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

The Group’s/Company’s risk management policies are established to identify and analyse the risks
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faced by the Group/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 Group’s/Company’s activities. The Group/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 UCP oversees how management monitors compliance with the Group’s/Company’s risk
management procedures and reviews the adequacy of the risk management framework in relation to
the risks faced by the Group/Company.

Credit risk

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

The Group’s/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 Group/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:

GROUP Carrying amount

’000 GEL 31 December 2021 31 December 2020

Bank balances 52,532 26,268

Cash in transit 648 3,760

Receivables from payment service providers 35,136 23,238

Other receivables 6,957 1,644
95,273 54,910

Bank balances and cash in transit

Bank balances and cash in transit are maintained with Georgian and Armenian banks with short-term
default rating of B, rated by Fitch Ratings. As at 31 December 2021 and 31 December 2020 more
than 95% of bank balances are held with the Georgian and Armenian banks with short-term issuer
default rating of B.

Management does not believe that any of the counterparties will fail to meet its obligations and
estimates that ECL is immaterial at reporting dates.

Receivables from payment service providers

Receivables from quick payment providers are settled in maximum 5-10 days. As at 31 December
2021 and 31 December 2020 none of the Group’s balances from payment providers were overdue
and a significant portion of balances were collected subsequent to the reporting dates. In these
circumstances, the management believes the Group/Company is not significantly exposed to credit
risk in respect of receivables from payment service providers. Management estimates that ECL is
immaterial at reporting dates.

Liquidity risk

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

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding
through an adequate amount of committed credit facilities. Furthermore, the Parent has confirmed its
intention not to request the repayment of the loan of GEL 308,404 thousand within the next 15
months from the date of these financial statements. The loan is expected to fully be settled through
dividends in the foreseeable future.

Exposure to liquidity risk

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

GROUP

31 December 2021

More
Carrying Contractual On 0-6 6-12 1-2 2-5 thanb
’000 GEL amount  cash flows demand months months years years years
Non-derivative financial
liabilities
Trade and other payables 42,532 42,532 - 42,532 - - - -
Lease liability 9,615 11,906 - 1358 1,480 2,630 5583 855
Loans and borrowings 308,404 308,404 308,404 - - - - -
Derivative financial
liabilities
Sports betting open position 142 142 - 142 - - - -
360,693 362,984 308,404 44,032 1,480 2,630 5583 855
31 December 2020
More
Carrying Contractual On 0-6 6-12 1-2 2-5 than5
000 GEL amount  cash flows demand months months years years Years
Non-derivative financial
liabilities
Trade and other payables 23,121 23,121 - 23121 - - - -
Lease liability 11,161 13,726 - 1,887 2,248 2860 5760 971
Loans and borrowings 398,522 398,522 398,522 - - - - -
Derivative financial
liabilities
Sports betting open position 72 72 - 72 - - - -
432,876 435,441 398,522 25,080 2,248 2,860 5,760 971
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COMPANY
31 December 2021

Carrying  Contractual On 0-6 6-12 1-2 2-5
000 GEL amount cash flows demand months months years vyears
Non-derivative
financial liabilities
Trade and other payables 146 146 - 146 - - -
Loans and borrowings 308,404 308,404 308,404 - - - -

308,550 308,550 308,404 146 - - -

31 December 2020

Carrying  Contractual On 0-6 6-12 1-2 2-5

amount cash flows  demand moths months years years

Non-derivative
financial liabilities

Trade and other payables 263 263 - 263 - - -
Loans and borrowings 398,522 398,522 398,522 - - - -

398,785 398,785 398,522 263 - - -
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 Group’s/Company’s income or the value of its holdings of financial
instruments. The objective of market risk management is to manage and control market risk
exposures within acceptable parameters, while optimising the return.

Currency risk

The Group is exposed to currency risk to the extent that there is a mismatch between currencies in
which sales, purchases and borrowings are denominated and the respective functional currencies of
Group entities. The functional currencies of Group companies are primarily the Georgian Lari (GEL),
Armenian Dram (AMD), GBP and EUR. The currencies in which these transactions are primarily
denominated are GEL, AMD, EUR, GBP and USD:
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GROUP

’000 GEL

Cash and cash equivalents
Trade and other receivables
Lease liability

Trade and other payables
Net exposure

Exposure to currency risk

in GEL

usD
EUR
AMD

USD-
denominated
31 December

EUR-
denominated
31 December

AMD-
denominated
31 December

GEL-
denominated
31 December

Atlas Holdings LLC
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usD -
denominated
31 December

EUR-
denominated
31 December

denominated
31 December

GEL-
denominated
31 December

AMD-

2021 2021 2021 2021 2020 2020 2020 2020
3,175 7,503 38,127 14,920 4,319 6,463 12,857 14,347
1,905 2,930 31,580 5,217 491 1,827 22,173 231

(5,511) (854) (2,275) (976) (7,052) - (2,842) (1,267)
(1,754) (10,031) (3,075) (17,034) (1,836) (9,676) (2,916) (2,760)
(2,185) (452) 64,357 2,128 (4,078) (1,386) 29,272 10,551
The following significant exchange rates against the GBP have been applied during the year:
Average rate Reporting date spot rate
2021 2020 2021 2020
3.2209 3.1097 3.0976 3.2766
3.8140 3.5519 3.5040 4.0233
6.3941 6.3613 6.4459 6.2717
0.2256 0.2505 0.2396 0.2246

GEL

Sensitivity analysis

A reasonably possible 10% strengthening of GBP, as indicated below, against EUR, GEL, USD and AMD 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.
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GROUP

000 GEL Profit or loss
31 December 2021

EUR (10% movement) 45
USD (10% movement) 219
AMD (10% movement) (6,436)
GEL (10% movement) (213)
000 GEL Profit or loss
31 December 2020

EUR (10% movement) 139
USD (10% movement) 408
AMD (10% movement) (2,927)
GEL (10% movement) 1,055

A weakening of GBP against EUR, GEL, USD and AMD 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 Group’s/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 Group/Company over the expected period until maturity.

Exposure to interest rate risk

As at 31 December 2021, the Group/ the Company is not significantly exposed to interest rate risk.
As at 31 December 2020, the Group/ the Company was mainly exposed to interest rate risk from its
loans and borrowings (see note 20).

Fair value sensitivity analysis for fixed rate instruments

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

Contingencies
Insurance

The insurance industry in Georgia and Armenia is in a developing state and many forms of insurance
protection common in other parts of the world are not yet generally available. The Group/Company
does not have full coverage for its property and equipment, business interruption, or third party
liability in respect of property or environmental damage arising from accidents on Group/Company
property or relating to Group entities’ operations. Until the Group/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 Group’s/Company’s operations and financial position.
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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
Group/Company and which have not been accrued or disclosed in these consolidated and separate
financial statements.

Taxation contingencies

The taxation system in Georgia and in Armenia are relatively new and is characterised by frequent
changes in legislation, official pronouncements and court decisions, which are sometimes unclear,
contradictory and subject to varying interpretation. A tax year remains open for review by the tax
authorities during the three subsequent calendar years, however under certain circumstances a tax
year may remain open longer. These circumstances may create tax risks in Georgia and in Armenia
that are more significant than in other countries with more developed taxation systems.

Transfer pricing legislation enacted in the Republic of Armenia starting from 1 January 2020.The
legislation is effective for the financial year 2020 and onwards. Armenian transfer pricing rules are
closer to OECD guidelines, but with uncertainty in practical application of tax legislation in certain
circumstances.

Transfer pricing rules introduce an obligation for the taxpayers to prepare transfer pricing
documentation with respect to controlled transactions and prescribe basis and mechanisms for
accruing additional taxes and interest in case prices in the controlled transactions differ from the
market level.

Transfer pricing rules apply to the transactions listed below, if the total amount of the controlled
transaction exceeds AMD 200 million in the tax year:

— cross-border transactions between related parties;

— cross-border transactions with companies registered in offshore zones, regardless of being related
party or not;

— certain in-country transactions between related parties, as determined under the Armenian tax
code.

Since there is no practice of applying the transfer pricing rules by the tax authorities and courts in
Armenia, it is difficult to predict the effect of the new transfer pricing rules on these financial
statements.

Management believes that it has provided adequately for tax liabilities based on its interpretations of
applicable Georgian and Armenian tax legislations, official pronouncements and court decisions.
However, the interpretations of the relevant authorities could differ and the effect on these
consolidated and separate financial statements, if the authorities were successful in enforcing their
interpretations, could be significant.

Tax Assessment Notice by Georgian Tax Authorities

In December 2020 Aviator LLC received a Tax Assessment Notice from the Georgian Tax
Authorities (the GTA) issued based on the interim 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) and note 19).

Management estimates that based on technical merits of the case it is probable that the Group will
not be required to pay additional fines and late payment penalties as the result of the appeal.
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Related parties
Parent and ultimate controlling party

As at 31 December 2021 and 31 December 2020 TSE Holdings Limited held 100% of the Group’s
shares through its 100% interest in Atlas Holding LLC. Flutter Entertainment PLC is the
Group’s/Company’s ultimate controlling party, which holds 100% interest in the Parent. 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 payroll
expenses (note 7):

GROUP 2021 2020
Salaries and bonuses 13,469 10,712

Other related party transactions

Transaction Transaction

GROUP value for the value for the Outstanding balance
’000 GEL year ended period ended as at 31 December
2021 2020 2021 2020
Sale of services:
Other related parties - 140 433 72
Companies under control of the NCI
holder (City Loft LLC) 83 172 534 35
Companies under control of the
UCP* 2,627 152 5,296 1,099

Purchase of services:
Companies under control of the

UCP** (20,497) (4,210) (22,384) (6,381)
Companies under control of the NCI
holder (City Loft LLC)*** (15,023) (8,068) (839) 1,085

Office rent lease recognised under
IFRS 16 from the NCI holder (City

Loft LLC) (533) (238) (5,205) (4,790)
Other related parties (33) (405) (157) (211)
GROUP/ COMPANY
Loans and borrowings
Loan from the Parent**** - - (308,404) (398,522)

None of the balances are secured. No impairment loss has been recognised in respect of amounts
owed by related parties.

*Sale of services includes consultancy services provided to related party entity Forceclub LLC. The
Group renders consultancy services and receives a variable fee based on cost plus margin.

**Pyrchase of services from companies under the control of the UCP includes consultation service
and gaming and technology service costs. In addition, included in purchase of services from
companies under the control of the UCP are transactions (2021: GEL 11,000 thousand, 2020: nil)
with Advance Systems LLC, which acts as an intermediary between vendors of games and the Group
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 Group entities) 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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*** Purchase of services from companies under the control of NCI holder constitutes marketing
expenses incurred toward related party entity — Adjara.com LLC.

**** |nterest accrued on loans and borrowings from the Parent amounted GEL 8,123 thousand and
GEL 8,526 thousand in 2021 and 2020, respectively.

In 2021 Company received the dividend from Atlas LLC in total amount of GEL 77,010 thousand.
Dividend was redirected by the Company to TSE Holdings LLC for reduction of outstanding Loans
and Borrowings balance. The payment was conducted directly by the Atlas LLC to TSE Holdings
LLC.

Subsequent events
Dividends

In 2022 the Company declared and received dividends in the amount of GEL 52,950 thousand from
Atlas LLC, which was redirected as a payment of on demand loan from the Parent.

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, restrictions
on 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 a
maximum of 10 sq.m. of advertising area;

— at international airports and border customs checkpoints;

— Advertisement of prize draws 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.
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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.

Based on Management’s assessment the newly introduced tax on GGR results in an 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 these financial statements are authorized for issue no reliable estimate can be made.

Acquisition of 49% shares in Atlas LLC

In 2022, though the agreed option agreement (see note 21 (a)), the Company acquired the remaining
499% shares in Atlas LLC from the NCI holder for cash consideration of EUR 237 million. As a result,
pledge of 49% shares in Atlas LLC (see note 14 (a)), was annulled.

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 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 outlook on the future
prospects of the economy and business environment both in Georgia and around the world.

Considering that the Group’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 Group’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 Group’s business will be
significantly negatively impacted by the COVID-19 pandemic.

Basis of measurement

The consolidated and separate financial statements have been prepared on the historical cost basis
except for derivative financial instruments (see note 18) which are stated at fair value.
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Significant accounting policies

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

Basis of consolidation
Non-controlling interests

Non-controlling interests are measured at their proportionate share of the acquiree’s identifiable net
assets, including the fair value adjustments arising on the acquisition, at the acquisition date. Changes
in the Group’s interest in a subsidiary that do not result in a loss of control are accounted for as equity
transactions.

Business combinations

Business combinations are accounted for using the acquisition method as at the acquisition date,
which is the date on which control is transferred to the Group.

The Group measures goodwill at the acquisition date as:

- The fair value of the consideration transferred; plus

- The recognised amount of any non-controlling interests in the acquiree; plus

- If the business combination is achieved in stages, the fair value of the pre-existing equity interest
in the acquire; less

- The net recognised amount (generally fair value) of the identifiable assets acquired and liabilities
assumed.

When the excess is negative, a bargain purchase gain is recognised immediately in profit or loss. The
consideration transferred does not include amounts related to the settlement of pre-existing
relationships. Such amounts are generally recognised in profit or loss. Transaction costs, other than
those associated with the issue of debt or equity securities, that the Group incurs in connection with
a business combination are expensed as incurred.

Any contingent consideration payable is recognised at fair value at the acquisition date. If the
contingent consideration is classified as equity, it is not remeasured, and settlement is accounted for
within equity. Otherwise, subsequent changes in the fair value of the contingent consideration are
recognised in profit or loss.

Subsidiaries

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to,
or has rights to, variable returns from its involvement with the entity and has the ability to affect
those returns through its power over the entity. The financial statements of subsidiaries are included
in the consolidated financial statements from the date that control commences until the date that
control ceases. The accounting policies of subsidiaries have been changed when necessary to align
them with the policies adopted by the Group. Losses applicable to the non-controlling interests in a
subsidiary are allocated to the non-controlling interests even if doing so causes the non-controlling
interests to have a deficit balance.

The Company accounts for its investments in subsidiaries at cost and consistently applies the same
accounting policies for each category of investments. Investments in subsidiaries is measured at
acquisition cost less impairment losses.

The Company accounts for investment in subsidiaries from the date that control effectively
commences until the date that control effectively ceases.
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(iv) Transactions eliminated on consolidation

(b)

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-
group transactions, are eliminated.

Revenue

The services provided by the Group comprise online games: casino, sports betting and peer-to-peer
games including online poker and other online games. The Group has also operated a land-based
casino in Stepantsminda, Georgia until 2020.

The Group’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 Group’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.

Revenue from contracts with customers

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

Service type Nature, timing of satisfaction of performance obligation and revenue

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 earned
exchange sports on betting activity.

betting products . . . .
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 fees
contracts with collected from peer-to-peer transfers.
customers

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.
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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.

Income from dividends
Dividend income is recognized when the Company’s right to receive the amount is established.
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 Group’s/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
Group/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.
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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.
Foreign operations

The assets and liabilities of foreign operations, except for the foreign operations denominated in the
presentation currency, including fair value adjustments arising on acquisition, are translated to the
presentation currency at the exchange rates at the reporting date. Fair value adjustments arising on
acquisition of foreign operations denominated in GEL are translated to the presentation currency at
the exchange rate at the date of the acquisition. The income and expenses of foreign operations are
translated to the presentation currency at exchange rates at the dates of the transactions.

Foreign currency differences are recognised in other comprehensive income, and presented in the
translation reserve in equity.

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 Group/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.

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.
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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 Group/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.

The operations the Foreign Subsidiaries are exempt from profit tax.
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 corporate income tax at the rate of
7% based on gross income (i.e. bets received) from such activity during 2021 and 2020.

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.

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 Group/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 1 to 8 years
Office equipment 1to 10 years
Vehicles 5to 7 years
Other 3to 7 years
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The residual value of an asset is the estimated amount that the Group/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 Group/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.

Software licenses

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.

Customer relationships

Customer relations represent the fair value of customer relations acquired in business combinations.
Brand

Brands represent the fair value of brands acquired in business combinations.
Subsequent expenditure

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

Amortisation

Amortisation is based on the cost of the asset less its estimated residual value. Amortisation is
generally recognised in profit or loss on a straight-line basis over the estimated useful lives of
intangible assets, 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
Brand 10 years
7 years reducing balance, based
on estimated customer lifecycle

Customer relations

Licenses and software development 3to 15 years
Website development 3to 5 years
Other 3to 10 years

Amortisation methods, useful lives and residual values are reviewed at each financial year end and
adjusted if appropriate.
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Financial instruments
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 Group/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 Group/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 FVOCI if it meets both of the following conditions and is not
designated as at FVTPL.:

- itis 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/ Group 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.

All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL. On initial recognition, the Company/ Group 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 Group’s/Company’s financial assets comprise the following classes of financial assets: Trade

receivables (note 12) and cash and cash equivalents (note 13), which are measured at amortised cost
using the effective interest method.
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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 Group/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 Group/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 Group/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 Group/Company analogizes to the guidance
on derecognition of financial liabilities.

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

- change the currency of the financial asset;

- change in collateral or other credit enhancement;

- change of terms of financial asset that lead to non-compliance with SPPI criterion
(e.g. inclusion of conversion feature)

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
Group/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.
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Financial liabilities

The Group/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
Group/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 Group/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 Group/Company have an option to either accept the revised rate or redeem the loan at par without
penalty. The Group/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 Group/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 Group/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 gquantitative assessment the terms are substantially different if the discounted present value
of the cash flows under the new terms, including any fees paid net of any fees received and discounted
using the original effective interest rate, is at least 10 per cent different from the discounted present
value of the remaining cash flows of the original financial liability. If an exchange of debt instruments
or modification of terms is accounted for as an extinguishment, any costs or fees incurred are
recognised as part of the gain or loss on the extinguishment. If the exchange or modification is not
accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of the
liability and are amortised over the remaining term of the modified liability.

Derecognition
Financial assets

The Group/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 Group/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 Group/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.
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Financial liabilities

The Group/Company derecognises a financial liability when its contractual obligations are
discharged or cancelled, or expire. The Group/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 Group/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 Group/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 Group/Company and all counterparties.

Impairment
Non-derivative financial assets
Financial instruments

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

The Group/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.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Group/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 Group’s/Company’s historical experience and
informed credit assessment and including forward-looking information.

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

The Group/Company considers a financial asset to be in default when:
— the borrower is unlikely to pay its credit obligations to the Group/Company in full, without

recourse by the Group/Company to actions such as realising security (if any is held); or
— the financial asset is more than 90 days past due.
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The Group/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 Group/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 Group/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 Group/Company assesses whether financial assets carried at amortised
cost and debt securities at FVOCI are credit-impaired. A financial asset is ‘credit-impaired’” when
one or more events that have a detrimental impact on the estimated future cash flows of the financial
asset have occurred. Evidence that a financial asset is credit-impaired includes the following
observable data:

- significant financial difficulty of the borrower or issuer;

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

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

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

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

Presentation of allowance for ECL in the statement of financial position

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

Write-off

The gross carrying amount of a financial asset is written off when the Group/Company has no
reasonable expectations of recovering a financial asset in its entirety or a portion thereof. For
individual customers, the Group/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 Group/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 Group/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 Group’s/Company’s procedures for recovery of amounts due.
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(m) Provisions

(n)
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A provision is recognised if, as a result of a past event, the Group/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 Group/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
Group/Company allocates the consideration in the contract to each lease component on the basis of
its relative stand-alone prices.

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

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term, unless the lease transfers ownership of the
underlying asset to the Group/Company by the end of the lease term or the cost of the right-of-use
asset reflects that the Group/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 Group/Company’s incremental borrowing rate. Generally, the
Group/Company uses its incremental borrowing rate as the discount rate.

The Group/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 Group/Company is reasonably certain to
exercise, lease payments in an optional renewal period if the Group/Company is reasonably
certain to exercise an extension option, and penalties for early termination of a lease unless the
Group/Company is reasonably certain not to terminate early.
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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 theGroup’s/ Company’s estimate of the amount expected to be payable under a residual
value guarantee, if the Group/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 Group/ Company presents right-of-use assets that do not meet the definition of investment
property in ‘property, plant and equipment’ and lease liabilities in ‘loans and borrowings’ in the
statement of financial position.

The Group/Company has elected not to recognise right-of-use assets and lease liabilities for leases
of low-value assets and short-term leases. The Group/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 Group/Company
allocates the consideration in the contract to each lease component on the basis of their relative stand-
alone prices.

When the Group/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 Group/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 Group/Company considered certain indicators such as whether the lease was
for the major part of the economic life of the asset.

When the Group/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 Group/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 Group/Company applies IFRS
15 to allocate the consideration in the contract.

The Group/Company applies the derecognition and impairment requirements in IFRS 9 to the net
investment in the lease. The Group/Company further regularly reviews estimated unguaranteed
residual values used in calculating the gross investment in the lease.

Charter capital

Charter capital is classified as equity.
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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 Group has not early adopted the
new or amended standards in preparing these consolidated financial statements. The following new
and amended standards are not expected to have a significant impact on the Group’s consolidated
financial statements:

— Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS 9, 1AS 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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06003005M0 30bsBLWOO 56g5H0TR90s FoMmBmoagbowos bsgs@mzgguwml ghmgbomw 3sem@odo
- JoOM0 sMo.

00 930Md0wo 3335609000 89093900 s BobbLYIMO IEYMTMYMBs, AMIYEMS LsdMTom FoeEo
296Lb393gds  HoMloagbo 3oEHOLAYH (50 ™MdMOz0 I30MmdOEO 333560900l bsdmom
39035 5MOL JOOMIEO W0, bmerm wEbmvMo 930wmdoEo 3md3s60900L - LmdbwMo ©®sdo)
3063960609305 FoMloygb 35 sdo 99900930 36MM(39009MJd0L godmygbgdoom:

— 5J3H03900 @5 35¢JOMYGOGO0 DoOMGMo  HoMImabowo Bobsblmo Bymdstgmdols
9625600930bmM30L, A5MEs JMBLMEOEOMmYIME BobBLYG sbgoM0dygdsdo Fomdmoygbowo

23990030¢0LS O 3M5ToBHIM0SWMMO 59dEH03900Ls, 30639MEH0MYOME0s 5©0bodbmwo gobsblvMo
00T gmdol  56g9MH0da900L  MsM0EoLm30L  sOLYdMWO  EIHBMMZ0L  JMOLOM; MEbmMOO
3963006 30Bbgl FgMHgdsdo s@0MGOMEIO JMOIZOO O SMOTIGHIM0ICMEO  5gE03900
©9bm3oboMgdyeros s®do;

— 090mbsgsewo s  bsdxgdo  mommgmeo  Homdmoagbowo  bLOHywo  Fgdmbogerols
36290m0d9930bmM30L 3006396 E0MJIMYW0s oM0yg0gd0L PIMOIIOLMZOL SOLGOIINO RIEILPOMO
3MOLYdOM;

— 4395 A5330MO 3MMLOM 3o8mf3geo bgomds 500MmEGds bgs LG Jqdmbogserdo s
Jo®dmpqbowos  vgbmmGo  Foem@ob  3mbzgdGsgool  Mgbgmzdo.  3mb39MGE00l
d0Bb9g00LmZ0L godmygbgdvem 0dbs G90IA0 393300 JMMLYdO:

= 2021 Heoob bodwgsem 25330mo 39OLOo: 4.4325 oMo 1 gmbEo Ly obyolmgzol;
- 2021 ol 31 ©g398dG0bmgoL: 4.1737 @sto 1 gmb@o bihghaobyobmgol;
- 2020 Herob Lsdoswm go33womo 3MLo: 3.9914 smo 1 BwbEo LGgMwrobyolmgol;
- 2020 ol 31 ©g390dGm0obmgol: 4.4529 oo 1 gmb@o bigghaobyobmgol;

@woMmdo  Ho®mImagbowo  ygzgws  GobsblyMo  0bgm®IsEos  ITMAZICGOME0s oMl
5519w 53Y, A9MS bb3sa35M5® B0MOMYOMEo F0mb3g939d0Ls.
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856356998000 d9bodz6980

099351999005 5 AR gEMdIdOL 353mygbgds

3pbl-msb  FLodsdolbo  3MmBLME0EoMYdMWo s 06EO30MOXWMHO BobsBLMMO  SBYIMmOTyqd0L
dn0bogds  bgerddmgsbgarmdolgsd  dmombmgl  dbxgermdgdl, 9gxsligdgdls s  ©sdzgd9dL,
HMIm9doE 393w gbsl 9bgbgb Losm®opbzm 3mwo@olzsby s FoMdmygbowo  sdEoz900L,
35090 gdgd0L, 990mbsgErgdols s HaMxgdol mEIbmdgdby s 30MmMdoMO 5dEH039d0Ls
39O gdJOoL  Tglobgd  sbLBs-gobdoMEJOJOBY.  Bod@BMdMO30  FgIagd0  Fgodengds
296Lb3539dMEIL 5B b0 Fgg35L9d9d0LYb.

3933590900l S JOMOMOEO SZ3J0JOOL AdIBYEZs FET0Z5E BMM0YEEYdS. LssRMoEbgm
99930L90900L  25obgE30L gEIAJOOL 5005MYDS BYds 00 39MH0m©do, Mmdgwdog dmbs ds00
3905b9035 s BadolidogH 999amd 39MH0Mm©T0, HMIgubHys dsm gdbgdsm do3wgbs.

068mM5305 08 LssMoEbzm  3MEWoE03900L  Fodmygbgdslmsb 35380690 3MOGH03IWO
AL germdgdol globgd, GMmIwgdlss Yyzgws®g 8609369wmgsbo go3wgbs sd30 3Mblmeoomgdwmem
5 0600030005 30bBLYE s6y9MH0TYgd5T0 5©00sMGOME Msbbgdbyg, AoBLIBOIM™MWOs G989y
d96083b90d0:

— 89600365 28(b) — 990cbogarols 5005M9ds;
— 896b003bs 28(j)) - ULsfo®mdmoms Tgefgdolol  go0m3wgbowo  9M585EHIM0IWMMO  5JGH039d0L
LoLoMGOM FMALobmBgOOL 3509dO0.

6 5MLYdMBL ©9390gdLy O FgxELGdGOMSD 35300MJOMWO YobrmlsBM3MIMdYBO, CMIEIdOS
0m3@936m 530b6sbLYMHO Farol As63ogwMmdsdo sOLYI0MO (3300 gdol gsdmfzgzol 360d3bgwm3zsb
MHoL3L  5BHoMYdab. Abxgemdgdmsb s Jgnslgdgdmsb 3938060 gd o 3bodgzbgrrmgzsbo
2396msBO3MgMdgd0, OMIWgdoEg  330¢0ol 89033900 B LsblMgdol Fo®dmalddbgwo
JONJYOL 459935L)MHGISL 353060 ds, FgEoboros 890 9960d365d0:

— 09b0odgbs 11 - 9m30ol 89833900 BYWsOo  LEbLlEMGdOL  Fo®dmaddbgero ghmgmErols
2399983510 9dBY BHILEGHOMYOS.

bsds®orgrosbo mok98-9er98980b d9isligds

X39I80L/3md35600L G59g60079 LooEMOEHBIM 30E0EH03S S 26T EHJOs IMoMbM3ZL B0bsBLWGmO s
365830656LOO  5dEH03900Ls S 39 YOMEGdJOOL LodsMIM0sB0 VOMGOMEGIOL QBLIBOZMSL.
1535060 VOMYOMEGds obolOBLIMs Tgi30LgdoLS s FobdsMEHgdoL JoBbIdOLSMZOL.

LoFoMMNW0sbo OMGOMEgds, Tgx3sLgdol gdbogzsdo asdmygbgdmer dmbs3gdgdby oyMbmdom,
04mx35 LETsON 060 OMYOIMEGdOL 0gMsdJool 899y Mbggdoc:

— @mby 1: 5950796 85Y698Dg 30(H0GIBrIr0  RLYBO (3BT HOGIBIer0)  0@IEAIGO
399039005 56 35¢7©989¢798960b0300b.

— @mby 2: 500bsgsero Ambsggdydo sghoz0bs 56 goer@gdryengbolbmzol, 8sks 309H0MIBLIe0
Rob9dobs, GmIm9Bog J9hsbocros 1-9¢» ©mbgdo, s Hdergbog JIZ0MH0LIP0S 0GRS0 (05g.
R0b980) 56 5653005306 (058. R5L980bgS6 [s638989¢0).

= mby 3: Ibs399980 39(9030L5 5 35¢Y81e2980b0I30L, GHMIcmIBoG 54 993936985 OS320(939850
U585 B2 Jmbs39898b (565¢0832093985¢000 mbs3g8980).

9] 5JBH030L 96 350 gdol LsdsMmME0sb0 VOMYBMGOOL FgLogzsligds® yodmygbgdEo
59mbogoeo 3mbo3gdgdol 3oGgamMm09gds® oymes dgbodergdgaos bodo®MmEosbo oMgdwwgdols
09650 Jools bbgssabbge mbol oMy gddo, d0e0sbs© LsdsOHME0sbo VOoMmYGdMEgdol Fggoligds
L5350 VoMM IdIOL 0gMsMJool 0339 MBIl d093mm3bgds, GMIgElsg d0933690s
943905D9 00 ™oL 53Mbagswo Imbs3gdgdo, Mo 8600369cmgs60s dmosbo 8ggsligdolbmgol.
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L5350 POMVDWMWIdIOL  TgBILYBOLLL  2539MIOMWO  sd3gdgdOL  TgLobgd  odsEgdomOo
0683mMs30s  Im3gdmwos 9960336580 22 - gobsblydo  5d@H03g00L s 39O gdgdoL
L5FoOHME060 VOMGOMEGdGDO.

50mbsggd0

XaIBO X380 3335605 3335605
’000 qosto 2021 2020 2021 2020
G9002bsgsemo 35 bobeagsb s
A0 BsGmBosb
(90605 998mbogsco mbsob 35Bobml
005990056* 561,503 357,007 - -
39905350 BMGH0DOGHMOH0E™ 38,110 19,903 - -
399mbsgoemo dofjol 39Bobmesb™** - 1,053 - -
Lyyew 99g3mboagseno 35Hobmesb s
AHNGI®ODIGMM0EH 599,613 377,963 - -
380658980 8a0b3s(998¢m980956
858026898230 byedn3G2)egBgdosh
$00bs 999mbogaco mbesob peer-to-peer
0059900 56* 26,896 17,574 - -
Ubgs gdmbogoeo™ 13,711 10,695 - -
399350 BHMAEHI0DoGHMMOL BLmbJdOL
353306 2,782 1,000 - -
Lrgew 59mbsggdo 3cdbdsmgdEgdmsb
35830603900 by 36vengdgd0esb 43,389 29,269 - -
Dm0 dMbMYBOL btk gdo (3,712) (1,293) - -
Lyye 993mboagaeno bsorsdsdm
15J8056md06 639,290 405,939 - -

*§90b@s 58mbsggd0 Lomsdsdm Lodd0sbmd0b FoMdmpyqbowos 178,291 smsbo WMol mgbmdom
(2020: 91,948 505L0 oM0) IMTHToMgdgEms Fobooligdgdol s dMbMLGdOL godm3wgdom (360
HMgd0, MO 39MYd0, BOO 13069d0 s 5.9.)

™ BHOGO0DsGHMOol 0505890000 Jomgdywo 999mbogowo FaMdmoagbl LdmdEMwo glmbgdol
1593056Md0m Jorgde Hoobos s9MbsgqdL 96 DoMWL s HoMmBm©Ygbowos dBmbmLgdoLs s FMO-
09900l godm3eadoom.

™ bbgs 890mbogocro 8moiagl 3arogb@adol G®mabbodiool Logmdolbomgdl 13,521 smolo @wsGol
®9bmdoom (2020: 10,118 sosbio Ws60).

w2020 Gaool Bo0@GHo0dg, XaIBO 5899853905 dofiol 3oBobml  LodsOmggwrmdo, HMIgends
3Mbd0mboMgds COVID-19 35609300 oM™l 95y303)s.

399mbogol oMo bsfowo bods®mzqgwmdo s Lmdbgmdo dbmzMgd Mmbersob 8mdbIsmgdEqdl
353906 gds.

399mbogerol Bodgms:

XaIBO X380 30835605 3835605
’000 gsto 2021 2020 2021 2020
30M0MIEO 39MMOBOYE0 dBOHYdO
bogdoGoggEm 381,343 284,262 - -
Lbmdbgomo 257,947 121,677 - -
Lrgew 59mbsggdo 639,290 405,939 - -
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006l Loddosbmdol 139305303000 godmIEObBsMY, 9 sMLYdIMBL bobgedyzMymgdm Bsdmgdo
ddbBsMgdqdm9b 2553 AGdME0 bgendg3MrEgdgd0©sb.

ddbdoMgdgdmsb  oxgm®mIgde  bged)3MEwgdgdmeb 393906090 FglolitHyangdgEo
390909 gdgdoL JoboliosmgdEgdol dgbsbgd 0bxm®asios dm3gdmwros 9960d3bs 28(b)-do.
boMxgd0 s bgs 89dmlisgsgro

Lbgs dg0mlssgsero

X37IB0 X380 3835605 3833605
’000 gs0 2021 2020 2021 2020

©030©6@Yd0@s6 Jogd o

999mbogsemo (9960d3bs 14(e)) - - 77,010 66,300

3oLl 16 bgandg30r1+e9gd9gd0oL 24509939dsLmb

05353806900 Fgdmbvgenmds 272 692 - -

d06005©0 153 OIOOL 2o4oE35LMH

05353806900 Fgdcmlvganmds 181 - - -

Lbgs 899mbogoo™ 4,710 570 - -
5,163 1,262 77,010 66,300

*%3530L bgs 899mbagerols doM0mo@o bsfowo Lsdmermm 353mbGHMMEgdqwo dbsMol 3mbEMmmerols
300 9ymy3 53538060930 Fbs®ol Lofo®mBmgdbg 2ofgme Lo3zmblvyan@sgom  dmaLabw®madsls
3530060905 (0b. d9b0dgzbs 24(c)).

399003900l 030000090 gds

XaIBO 3335605

’000 grs0 2021 2020 2021 2020

0b50b6 35B0bMl Ms859900 114,456 72,297 - -
059589800 Jeadfeagogbemol

botpxg80 100,571 62,274 - -
523565 brs 98500

5sbsbsgdo 13,885 10,023 - -

AGH50DsGHMOHOL 35053900 32,466 17,113 - -
3o@3bsbso

O5¢0bsHOH0b

2bmbydby 25,874 13,191 - -
bb3s 6,592 3,922 - -

®basob peer-to-peer

05059900 3,628 2,792 - -
059589800 Jeadfeaogbemol

bs@pcgb0o 3,532 2,209 - -
55565 B9850

35sbsbsgdo 96 583 - -

309b@®M 2osbgdols

050998539000 LogolvyMo 72,149 43,901 - -

222,699 136,103 - -
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(c)

(d)

(e)
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2021 ferob 3006b02¢»000k98:9¢m0 @05 06QOZ00XI5IH0 30bs6LIH0 5635(H0T3980b
856356998000 d9bodz6980

3940003900L 030000060909 qd0L Rodws:

XaIBO X380 3835605 3335605
’000 qooto 2021 2020 2021 2020
30600 3JMAMIBOMO dBMHYdO
Logoromngganm 128,338 89,240 - -
Lbmdbgomo 94,361 46,863 - -
222,699 136,103 - -
3563930620l bstxgd0
X350 X380 3335605 3335605
’000 qosto 2021 2020 2021 2020
9mIbToMgdgems Fodsboeroligdgwo
5930900L batrxgdo * 42,826 34,172 - -
LoM93¢s8m batrxgdo 29,857 22,238 - -
bbgo doM3g@obaol bostxgdo™ 22,006 12,338 - -
94,689 68,748 - -

*0mabdsdgdgms §odsboeolgdgaro 530900l bstxgdo FoMdmaagbl Fobseoligdgdl, Hmdwgdoa
3065306 56 ©935380MJOS X FMIBOL LomsdsdMm LogdosbMd.L.

™ bgs 056039¢0bamo bsxgdol doMomso bsffowo 353806090 dbsbgbg  asfgmero
L3MBLEOMBOL botxgdoLYSE dgagds (ob. 9603365 24(c)).

039607900 s BogloMgdwyeo Lsrsdsdm batxgdo

RAIBO RAIBO 30035600 3™035605

’000 ¢st0 2021 2020 2021 2020
Lo3359m o396%0gd0 s BMbsIMHYdgEO
Lobgedfogml dodsto 9,891 9,140 - -
304L0MFIMEO LT IMLOIMYO YOO 5,182 4,349 - -

15,073 13,489 - -
Lbgs Lom3gHsgom bstxgdo

X3RO XJMBO 30035600 30035605

’000 gsto 2021 2020 2021 2020
39950 ma0m®H0 dmBLabM@mIdOL bobxgdo 13,324 9,825 - -
3M03916035300L botrxgdo 6,257 1,350 - -
36@qbovyero Imdloby®gds* 4,543 2,534 114 78
bgddm3569wmdol 3mblvan@sios™ 3,396 1,281 - -
MBoxzOHNbmgds 973 612 - -
Lomxzolg do6r09d0 759 1,190 - -
3905Lsb Y00, OOl Foslisbools
PEIQIN 655 1,182 - -
056300 bozmdolom 640 621 - -
3009965 MG botxgdo 374 650 - -
L5303¢0bgdM botxgdo 303 396 - -
56003005096 Mmdomo botxgd0 96 56 - -
Ubgs 5d0bolEGHMoEovwo botxgdo 2,062 867 - -

33,382 20,564 114 78

* 36mx8glborer dmdlobwyMgdsdo dg@Esbowos smo@MOHMEwo 3md3sboobmzol sOGHMOMWo ©s
bbgs  3OmxBgloro  IndbsbmMgdol  gofg30bm30L  Foobowo Lsgslwemo 735 smslo oMol
™EYBMBOm, 2ooLabagdol Bomgwroom (2020: 724 smsbo sM0).

™ bgerd®3sb9wmdol  3mblwmwEsgos HoMOmoygbl  Ladmemm  853mbGHMMEgdgwo  dbsmoliysb
000900 303G 1o 3MBLYEES30M IMALabwEOHGdL.
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bbgs babxgdo

X3YIBO RAIBO 3M03s60> 3035600
’000 oo 2021 2020 2021 2020
bbgo botrxgdo* 431 4,667 - -

431 4,667 - -

* 2020 §geob, bbgs botrxgddo dg@eboeos bogo@oliobsm mGaebml smo@ol 899y ©sdsdgdom
M0EbMo  2oolsbool  sbsogbo 950 smslo WMol mEybmdom s  COVID-19-0s6
053530069090 5EYOWMIN030 F053MMdOL TBsMISFIMOL bobxo 670 sMLO MOl MEYBbMdOm
LodoMm39e ™Mo s 312 535L0 ML MYbMBOM Lmdbgmdo. X a5TS FosboROZMS Logsolabom
MO0l smo@o  G0mbsgagdol LsdLobMOl s  LodoMmM3gE Ml gobsbbms  LsdoboliGMmml
LbobEgdsdo (obowgom dgbodgbs 23(d)). sbbs  FomBmoygbl bgarddwgsbgermdol  dgesligdol

15930390 Hg 9969M0TGdY FEsO LabliMgdOL Tgboderm 4o0bgdsL.

LobggzsLM boMxgdo

X3MIBO RAIBO 30035605  3m33s605
’000 eos60 2021 2020 2021 2020
by g3sbgdo s aldd9dMEMs FolvdMX JEMIdO 53,530 42,950 - -
5930909 ox8MIBYIdMO FIBEIdO omdMogo
0bLEBHMIgbBHGB0 26350 ALHMMgd0m (d9bodgzbs 14 (b)) 919 6,248 - -

54,449 49,198 - -

L5dME MM Jo3MmbEHMMEgdgo FHsMY 0ygbgdls fowmd®mogo 0blEMmmagb@gdom ©s3doYymEBoEgdrEn
003009350056 §85bogoligdgan 3GMma™md9dL yzgrs ©sbegdgdmologzgol, Mol dobggzomsg Bom
300Md005© 96035500 5930900, MMIMIdoE dmdogoe dmdLobwEmgdol 39MH0M©IdDY FIWOOPOL.
L5FoOHMO0sb0  POMPINYGds  BobiGds  5d30900L  Fob0FJdol  PsMOOlmzol s  Bofforgds
39600m©bg, OGMIOoL gobdogewmdsdol sLgdgdgdl gdbgdom 3oMHMdM MBEgds 5J30gdHY
393035 do 5J3090Dg ©o319dbgdE0 PoobEol MYHgM3zoL Fglodsdolo BOHEOom.  30MHMIOMO©
d0b0Fgdmwo  5d30gd0lL  LsdsMrmosbo  POMRWEGdS  BobEgds  5J30gdoL  LadsbMM  BsLL
299m996980m, 80603900l MMOMOLMZ0L.

$006c05 B0bsblm™mOo batxgdo

XaIBO XaIBO 3835605 3835605

’000 gsto 2021 2020 2021 2020
300560900 3mygds30 b Botogndo

Lo3MHM39bEGH™ Fgdmbogsco 659 2,550 - -
U530 Lb3oMdOM Job30MMdYd¥IO

$00bs 9g0mbvyanmds 362 - 362 -
B0bsblvy®Ho Fgdmlisgseo 1,021 2,550 362 -

Lo3MOM3IBEGHM botR0 5IMMEH0DYdMEO VoMY

39535890 B0bBIBLYIO 350YOMGdIODY (8,370) (9,379) (8,123) (8,526)
3obL 16-0b BsMEgdTo sMoEbwymo

LadMmEgb@m batxo (985) (1,387) - (351)
L53OLM Lb3sMdOm Job30MMdYd¥Io dobws Bstowo 3) (484) - -
80b6s6LyyHo bty gdo (9,358) (11,250) (8,123) (8,877)
00990530 96 BsMsedo sm0sMgdeo fdobos

80656LvyHo bty gdo (8,337) (8,700) (7,761) (8,877)
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3609943009090 9g0mbsgergdo 3MmEgbEoL, 350slsbswgdol, 339mol
©3 59O BH0DOE00L 353m3gdsdEY (3M9dGoMgdwmwmo EBITDA)

bgdd3sbgemdsd  Fomamoaobs  30m335600L  Logddosbmdol  Jodobsmgmdols  dshgzgbgdgwo -
3069JdGoMgdmwo EBITDA, Go©gsb bgarddegsbgammds s0bodbrmewo 956396900l dmbo@m®mobals
bmMEogwgdl s dooBbos, ®md ol 360936gmgsbos ¥ aMRBol/3m33s5600L  BobsbLMEGO
900aM35MmgmdOL AoLoggd.

30699G0Mqdwo EBITDA 56 {o®dmaopqbl 35Lb-80 gsbloBmg®eye Laddosbmdol d0dobstgmdols
056396909al. 3mMgdBHoMgdeo EBITDA-L xama0bgwao/3md3dsboolgmao 4o63sm@Egds d90degds
o6 0gymlb Igloomobo Lbgs Lafo®mdmgdol dbgoglbo 8gagbow Logddosbmdol d0dobstgmdols
0563969000 g0msb s sblibs-296856Fgd9d05b.

30600500 B335 gdgd0

33309¢g6ero Loy LSG®BL3MOEHM
X3DB0 (9dbogs 50F)O30@mds L5300 Ubgs* by
’000 qostro
030000CIBIeIBS
6590 2020 fenol 1 056356l 14,478 2,554 241 2,595 19,868
99L4o39%0 6,848 291 - 929 8,068
BodmfigMo (63) (107) (3) (145) (318)
3069JBH0Mds YbmGo
35009930l 3mb39MHEs30sDY 73 (109) - 86 50
65800 2020 ferols
31 9399096l 21,336 2,629 238 3,465 27,668
65300 2021 fewob 1 056350l 21,336 2,629 238 3,465 27,668
99byo3z9d0 9,195 1,811 - 11,337 22,343
BsdmfigMo (61) (26) - (862) (949)
3M™99BH0M9dS M)3bMH©HO
3500993 0b 3mbggME30sbY (27) 10 - 112 95
659mo 2021 fewols
31 9399396 30,443 4,424 238 14,052 49,157
639073
65900 2020 fewol 1 056350l (4,210) (1,079) (45) (443) (5,777)
(3390°0b MOEbIs ferol
3960530 ™ds90 (3,751) (565) (35) (768) (5,119)
BodmfigMo 38 86 - 29 153
3069430905 MsbmMo
350099Eob 3mb3zgMEE0sDY (20) 65 - (42) 3
65800 2020 ferols
31 93990961 (7,943) (1,493) (80) (1,224) (10,740)
65300 2021 fewob 1 056350 (7,943) (1,493) (80) (1,224) (10,740)
(3390°0b MOEbIS ool
396053 md5d0 (4,968) (615) (34) (605) (6,222)
BodmfigMo 23 15 - 389 427
30694306905 MsbmMo
30O 3mb39OEGH305DY (20) (4) - (22) (46)
65800 2021 ferols
31 9399096 (12,908) (2,097) (114) (1,462) (16,581)
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333073 germeo Lsmgolig UsG®obldmGGHM

X3DBO (9dbogs 50F)O30@mds LB d0 Ubgs* by
’000 qosto

Us8samsblbier mo@98s9am98980

2020 femols 1 056gsGL 10,268 1,475 196 2,152 14,091
2020 femols 31 ©g398dg@L 13,393 1,136 158 2,241 16,928
2021 eools 31 g39889GL 17,535 2,327 124 12,590 32,576

*0mberdo  "bbgs"  FgEobowos 11,202 smolo oMol mEgbmdom  dgbyoagdo, OMIgdos
590003090 ge 99690 Mdsly 35300MH@ds s MMIGEoE, 2021 Fagalb 905953MmbEHOHMEgdgwo
ool 38emdgeobash 0xsM0m 90gdo sbswo mxobol G9bmdslmsb 39380609300 sfgrme
3930300 ©bsbatxgoL FoMdmaaqbl (ob. G9b0odgbs 24).
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11.

3050539005 M0 593H03900 O IOIOE0

Xd330

’000 qooto

030000009877¢7985

65800 2020 §erob 1 006350

d9byozgdo

Bodmfgeo

3M™M99BH0M9d5 M3bMMYOHO 35¢EHOL 3mb3gHBHo305Dg
658070 2020 fjemols 31 0g399d9MOL

6080 2021 ool 1 0063561

99lyo39%0

Bodmfig®o

369JBH0MYds MbMMMO FoeEob 3mbgzgMEEG0sbY
65800 2021 fiemols 31 0g39ddgML

38mH0B3G0s

6580 2020 ol 1 0063561

59O EH0DE00L oM0Ebgs farol 4obdsgermdsdo
Bodmfig®o

3M™M99BH0M9dS ME3HMYYMHO 35¢9EHOL 3Mb3gOHGH305Dg
658070 2020 fjemols 31 0g399d9MOL

Bodmo 2021 Herols 1 0063560l

59O E0DE00L oM0Eb3s farol 4obdsgarmdsdo
Bodmfigeo

3M699BH0M9d5 M3bMMOHO 350 EHOL 3mb3gMGe305bg
658m0 2021 fewols 31 g39ddgML

Us8s¢rsblber mo(98:9¢m98980
2020 Gaoob 1 056350l

2020 famols 31 9398396
2021 Gemob 31 g39ddg®l

3l "sHersl 3mempobgo”
2021 ferob 3006L02¢rook9829¢m0 @05 060Z000295¢1H0 30b56L60 5635(0F3980L 356856398000 d9bodz6980

2)OH00gHmnmdId0 3GMyMdMmo
37J030¢00 d69bo 31096 gdmsb  MBOHMb3gmygmanol  3sbzomatgdols
(89608365 21)  (960dgbs 21) (89600365 21) o3gbbogdo botrxgdo bgs lsegem

221,820 161,283 98,093 2,429 4,679 718 489,022
- - - 4,152 3,831 - 7,983

- - - (246) - - (246)

- - - (55) 54 (70) (71)
221,820 161,283 98,093 6,280 8,564 648 496,688
221,820 161,283 98,093 6,280 8,564 648 496,688
- - - 3,168 6,545 - 9,713

- - - - (2,726) - (2,726)

- - - 472 (443) 17 46
221,820 161,283 98,093 9,920 11,940 665 503,721
- (14,784) (35,024) (334) (1,356) (61) (51,559)

- (16,128) (25,074) (826) (1,787) (81) (43,896)

- - 67 - - 67

- - - - - 5 5

- (30,912) (60,098) (1,093) (3,143) (137) (95,383)

- (30,912) (60,098) (1,093) (3,143) (137) (95,383)

- (16,128) (15,671) (1,546) (2,602) (66) (36,013)

- - . . 1,297 - 1,297

- - . 184 (192) 8 -

- (47,040) (75,769) (2,455) (4,640) (195) (130,099)
221,820 146,499 63,069 2,095 3,323 657 437,463
221,820 130,371 37,995 5,187 5,421 511 401,305
221,820 114,243 22,324 7,465 7,300 470 373,622

397185L9IMGOsDY BHILGH0MYd0L FoBbgdoLm30L, 3L "sEHsliol” gdgbol ggys© Fo@dmTmdowo w300 d03m3690v90s X3ROl JE0s6 M3gMo3090DY.
X3RO 56 5OLYOMOL B0 LEbLMYdOL FotdmIJabgEro JMHMYMEGdOL WBOM SO EMbY, HMIEOL Fodmygbgdomsg bgds Gos JoMmzol JoBbgdolmzolL

24910030¢00l dmbo@mmobyo.
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I3 "sHemsl 3menobgo”
2021 ferob 3006b02¢»000k98:9¢m0 @05 06QOZ00XI5IH0 30bs6LIH0 5635(H0T3980b
856356998000 d9bodz6980

390300l 9993390 BMEso  bablMmgdol  Fomdmdddbgwo  gMmgMEol  BsbLammadoo
©0MYOMgds ©sxYdbgdwros dob 2sdmygbgdom MoMmdMEgdsbY, MMIgEoE FIbolsHBMzMYds
G50 boblMgdol Fomdmdddbgwo ghmgmwol »fiyzgdo gsdmygbgdol dgwgysm 29696G0MgdmEo
9053500 850 653500900l ol3MbEH0MGd0m. BEso bablMgdol Fomdmdlddbgwo ghmgmwol
365B0Mg05©O V0MJOEgds Fob Lodosblm VOMGdMEGdSBY OO MEYBMBOm  YobolobwzMs
5 2021 ool 31 ©9399d360bm30L 39v98LwMHIOIOL DIMIWO 56 YNBOEs 5VOMJOLIE0O.

©OoU3MbH0MYPIMMO BMSEO 653509308  3MMabmBgddo a50mygbgdmero oMo
©50390900:

9b65BPIMMJOI®O  VOMYPOWWGOJOOL  A5TMMZWsT0  odmMYgbgdEo doMHOMIEO ©sd370gd0 SO
©0L3MbEHOMIIOL 3565339000 S L3MHMPBMBM Fgambogeol BHEOL 6533900900 s LadMMYbMbBM
EBITDA-U 8565900. 5060360 53390900 sG>0l 899090:

@oli3mb650(980L 3565339000

2303bboYdoL Fgdymdo bmdobserm®mo ©olzmbEoMgdol gsbs3zgmo 18.3%-0b m@gbmdom, odbs
2090996939900 3o LoblMgdol Fo®dmdgdbgwo gMmgmEol sbsBLsMMYdo®O WOMYdMEgdoL
2306L5B3M50, HMIGEOE SLob3L 3mb3IMYG T MOL3ZGOL s Tglsdsdol dOBEILME s353d0MYdEO
B00 653500930 350 Esl.

U536gbe2b2 dgdeabszemols ol gobsz3900

36MMAbMBoMGdMos, ™I 9gdmbogowo 2022 gl 28%-00 s0bOEYds. 2022-2023 Hengdol
206853@Mds5d0 bgerddmgzsbgermds dmgerol, Hmd dgdmbogawo 13%-0m 450bM©Yds (ferom@s©) s
2024 §c009b 3%-056 DO 3OHMaBMbBoMHdL.

3603602D0M98-90cm0 EBITDA-U 3565980

30mabmbomgdmwo EBITDA 8gg3sbos  sGLYdmmo  m39Mo3ogdool  fodlbwymo  g4odmaowgdol
150319939 BY o FYgLodsdgds bgeErddm3s69wMdOL IMEMmEOBIBL BBOOL FobzomMsMGdLMID s
05BM0L Fowol BOHILMsD 808s6009d3580.  1o35MMEM 0gm, Mmd 3MHMybmbomgdmwo EBITDA-L
056335 8050H93L 28%-1 2022 Hogel o 2o0bMgds 38%-0q d9dama fergddo.

0593909090 (33090900l J0dsMon I3MAbMdGELMds

239999835)MHgdoL  dmgero  gMdbmdos®mgs  EOLZMbBHOMdOL  Asbs33gmOl  Fodsm.  LEGMYL-

ABGHOOPRWMwo  33wowgds (2%) ©ob3MbGHOMIdOL 25653390080 o6  353M0f303®0S  FIES©O
LoblEgdol  Fo®mdmadabgero  gOHmMYMEol  BsBEIMMIdI®O  VOMIOEgdol  dol  Lsdsesblim

©0MYOMgdSBY dWS 935l 2021 Herol 31 ©939ddM0Lm30L.
15353Mm s bbgs Immbmgbgdo

X3030
’000 gosto 31 q0g399d960 2021 31 093993960 2020

dmbmzg69d0 LEGIRO ool BmALsbmEIdOL

36350090500l 050 35,136 23,238
003( g3 gdoLmM30L FoIHEOEIO 5356l9d0 10,323 6,614
Lbgs dmmbmzbgdo 6,957 1,644

52,416 31,496

X3MB0L/ 3335600 ©s9M0EIOgds Bo3MIOOEM S BOZ5EEM MHOLIGODY s LZsFMHM s Lbgs
9mbM3693096 093530069390 459935LIMGIOL DoMoEr0 Yobbormeros 22-9 960836500.
26
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14.

(@)

(b)

(c)

(d)

I3 "sHemsl 3menobgo”
2021 ferob 3006b02¢»000k98:9¢m0 @05 06QOZ00XI5IH0 30bs6LIH0 5635(H0T3980b
856356998000 d9bodz6980

B0 LBsbLMYdO s 3500 933035¢09bGHYdO

Xd3030

’000 qosto 31 ©09399d960 2021 31 093990960 2020
R0 LabbMdo Laers®mTo 5,220 3,035
B0 LablMgdo d56300 52,532 26,268
B)50 LobbMgdo B363MAsEHdTo 5,524 5,017
Ro0 LabbMgdo 3bsdo* 648 3,760

63,924 38,080

G5O LsblMgdo 4bodo 353800 Gds LodBIM sbasM0TGd0IE Qo@sbo, Boa®sd ds63mBsEgddo
K96 96 SLsbYE MBbYYL.

X39B0oL/ 31335600 LadMm396EH M 2565339008 HOLIBY J390IOIMYdS s BOBBLMEO 59 039d0Ls
Q5 35¢©J01gd9d0L IAMABMOYEMBOL sBse0Bo gobbowmwos 22-9 d9b0dgzbsdo.

3930350
bsfglicogdm 930S0

Lofgbgdm  3930Fowo  FoMTmoagbl  3930Fow0ol  65mI0bsgr®  ©oMgdMEgdsl  3m33sbools
15059539996 gdMm ™ 39dgb@E9ddo.

2021 Gerobls 31 ©9393d60Lm30L s 2020 ferol 31 ©)3993m LMoL LoFaliEgdm 3s3o@swo bowols
&0 0ym.
3930¢)5¢do 99bs@sbgdols gbgMzo

3930@owdo dgbs@sbgdol MHaBgMmz0 FoMdmoaabl xamxol 9d3090%) ©sxmdbgdMwo AosbEOl
699380 99Bobogr MmEgbmdgdl, HMIgdoE Lsdmemm B53mbEMMEgdgEo dbsGOL Jog X amaol

©3d3gdNYODY 393N 5d3090DY IBYIBIIYEO BEIbEIIOL XOWPMIBL 135380OWIDS.
©030©)bwgdo

Lofgbgdm  3530GHool  IglogdmoMggdl MBgds 59300 J0oMMb EMMEIEOHM 253M(3bOIdIYO
00300096900 ©s 0bobo  MBEGBTMLBOO  5H0H  3MT3sbool  3MBIODBY  OLIMYJOW™E oo
1531006090530 5OLYdIYo Fowrol Fglsdsdolio bdol ¥Bwgdom.

0600300 dmgagool b DoMogrol s bbgs Lo  Fgdmbisgerol  sbas®odygdsdo
PoMdmaqbowo s ULbgs dgdmbsgsewdo  dg@obocros 77,010 smolo  @o®ol  m©gbmdoom
030096900, HMIgdoa J0®gdros 3L "sEHEabobash" s 39sdolsdsMmmgdmeos  ddmdgEo
303356000 30856100 5GBYGIMO 35005©TFIMO LobglbM F5crEIOYGOIOOL OILIBIMS.

2021 Hgeb, xam8ds dobo 905353mbEGHOMmgdgwo ool IgwmdgwDg (A3L "lomo wmyGo")
29900(3b5S 5 R90bOS 73,990 505L0 WML MEYBMBd0m 0300 9bEYdO.

3mb39MESg00l MgbyMz0
30639053008 OgbgMzo  dmogagh  gzgws  MEbMYO0 o AoL  33owgdom  gadmfizgre

bbgomdgdl, GmIwgdoi HoMdmodzgds MebmmMo Mm3gMo30gdol  gobsblmMo  sbysM0dagdqd0L
3b396@5300Lsb.
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16.

17.

(a)

I3 "sHemsl 3menobgo”
2021 ferob 3006b02¢»000k98:9¢m0 @05 06QOZ00XI5IH0 30bs6LIH0 5635(H0T3980b

856356998000 d9bodz6980

3930 5¢ols 3560035

XAMRL/3MI35605L o 943 3930Gsol  FoMmM30L  BMMTseMHo 3003,  03E3d,
b9ddn3s69wmds 3000wMdL Xamnol/3md3sbool LEGMLEIR0o bdFoMHMYdJO0D Fodmdobotyg
3930350l dglodsdolbo dsbol MHBONMB3gEYmMRl, Mg doowHg3s BMEsO LablMmadol gi39JGMeo
FoOHM30Ld O XaMBoL/3MI35600L  Fgdmbogergdols s dmygdol  dmdogzo dmbo@m®mobyol
LsdMsEgdom.

Ls50M0oEb3M 39M0MmEOobL 496353 Mdsdo X BoL/ 38356008 JoAMTs 3930Esw0L JsG30l 0TsH M

o6 dg33ows.  ¥3MRDBY/ 3MI35605%g 9O 3MEI©Ids XMBoL/3MB3sBool goMgo ©sfgligdveo
393000l 65039 dmmbm3zbgdo.

15353MM s Bbgs 35¢0gdvEgdgd0

X3030

’000 eos60 31 ©g399d960 2021 31 93990960 2020
3590190900 II[MEYdgdoL dodsGr0 35,950 20,734
Lobgaggsbim 30¢@gdwEgd9d0 4,251 4,900
36036950 LadMobM gmbool

350 gd900* 3,457 12,541
3900 gOIO0 35obEOL ddLobyMgdols

3603500096 900L d0TsH 3,310 -
bbgs 35¢@gdwegd9d0™* 3,272 2,394

50,240 40,569

T 300 Ba3MmoBMm BMbEOL  35EIIMWGOJI0  500MEIds 08 KJ33MGHOL BMBYdD
053530069000, HMIYdOE FgaMM390E0s, Toaced XIJO 56O 500l obsfowgdmmo 3aogb@gdby,
Lo56M0TYGOM MHOPWOLMZOU.

“bbgo 39O gdgd0  IMmoEe3L 39O gdgdL  Ladmermm  ds3mbEHMmmEgdgmo  dbstol
30mb@GM@ol 4398 dgmzo  3md3s60gdol  Fodstm, Tolgsb Towgdmewo 3,087 smobo WOl
©0MOgdoL F35MMZgMd0MO oMbl ES30M FmBLEbYIMgdOLmZOL (2020: 2,266 s5mslO WsMO)
(ob. 896039360 6(e)).

30335605
’000 qostr0 31 c09399d960 2021 31 093990960 2020

359090900 II[MYdgdol dodsron 146 263
146 263

X3MBOL/3mI35600L  LogoFHm s bbgs 35093 adgdmsb  ©s353006H9dMwo  LogswMGHMm ©s
©03300MOM30L M0L3gdbg 993900 gdMYds FobboEImMmos 22-9 89608365d0.

0R5MHYB0
0x56M900 (YO E IMORIMY

X29I80L booxsOHM byEdy36Ygdd0 JOMOMOIE Lomzgoby LogMEgdOL, LoEsMmMgdOL s LErME)-
335653 700L 0x ML 3538060©dS.

LooR MM 35¢EYOYGOJOOL FJRoLYOOLLL, KAMBO SEOLIMBEBHOMPOL Loox MM FoEIbEIOL Mogolio
DO3OHmo Lobgbbm 2965339000l 259mYygbgdom 0xRsMOL 500sMFIOL MOMOPOLMZ0L. WsMdo @
580 ME®d0 96MIBoMYINO Lok MM A5LEYOOLMZOL yodmyqbadmwro Lsdwswm dgfimbowo
239653390900 0gm 13% s 9%, GgLsdsd0Lsgo (2020: 12% s 9%, Fglodsdols).
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856356998000 d9bodz6980

1) perob gsgengbs

Lsmgzolg s Lemerd
R3IBO Lsgmoticr 3sMmgdo 535653900 lseyem
’000 qooto
33303900 359tmygbgdol MBgd0o
6590 2020 fenob 1 056356l 8,634 221 8,855
d9byoa9d0* 20,285 - 20,285
BsdmfigMo* (13,803) (221) (14,024)
3069dGH0M90s MbMMM0 35eEHoL 3mb3gMEE0sDY 49 - 49
658070 2020 ferols 31 ¢0g399d9MOL 15,165 - 15,165
6590 2021 femob 1 056356l 15,165 - 15,165
d9byozgd0 3,040 71 3,111
BsdmfigMo (5,983) (71) (6,054)
32699 BH0MYOs MbMMMO FoerEob 3mbgzgMEEG0sDY 112 - 112
65800 2021 fiemols 31 0g39909MOL 12,334 - 12,334
63997
65800 2020 fierol 1 056356L (2,854) (93) (2,947)
(3390°0b MOEbIs ferob gobdogermdsdo (3,958) (60) (4,018)
Bodmfgo 2,431 152 2,583
3993090 M3bMMOHO 35¢9EHOL 3Mb3gMGEH30DY (8) 1 (7)
65800 2020 fjerols 31 0g39ddgML (4,389) - (4,389)
65800 2021 fierol 1 0563560L (4,389) - (4,389)
(3390°0b MOEbIs ferob gobdogermdsdo (2,572) (6) (2,578)
BodmfigMo 2,976 6 2,982
3M™99BH0M9dS M3bMNYOHO 35¢9EHOL 3Mb3gMEH30sbY (33) - (33)
658070 2021 fiemols 31 0g399d9MOL (4,018) - (4,018)
Us8semsblbicr m0G9879am98980
2020 ool 1 0563561 5,780 128 5,908
2020 Garobl 31 g39dd96L 10,776 - 10,776
2021 fjemobs 31 cog393d9Ol 8,316 - 8,316
X3030
150K 36 35O GDS
LSO IO 350 gds 2020 Ferob 1 056356l 5,116 151 5,267
d9byo39d0* 19,635 - 19,635
BsdmfigMo* (12,049) (85) (12,134)
36m396¢ 0L sMoiEbzs 1,381 6 1,387
LSOX MM Z5IIMEIOOL IGIMIIOO (3,385) (80) (3,465)
EbMMOHO 253300 3MMHLOL (33E0EYdJOOL Qo3 b 447 8 455
3069JBH0M9ds YY3bMMMO FoeEob 3mb3zgMEEG0sDY 16 - 16
LsoxsMe 3sergdryergds 2020 fenols 31 gg39ddgmLs 11,161 - 11,161
LSO IOM 35O gds 2021 Ferob 1 056356 11,161 - 11,161
99lyo39d0 3,040 71 3,111
Bodmfgeo (3,283) (62) (3,345)
363963 0b sMmoEbls 983 2 985
BoOR MM o YIMEGOOL IRM3GO0 (2,133) 5) (2,138)
EbMMOHO 253300 3MOHLOL (33E0EYdJOOL do3wgbs (240) (6) (246)
3069JBH0M9ds YbMMMO FoeEob 3mb3zgMEEG0sDY 87 - 87
LsoxsMe 3sergdryergds 2021 fenols 31 gg39ddgOLs 9,615 - 9,615
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I3 "sHemsl 3menobgo”
2021 ferob 3006b02¢»000k98:9¢m0 @05 06QOZ00XI5IH0 30bs6LIH0 5635(H0T3980b

856356998000 d9bodz6980

* 2020 §geol, xamxds xgd sOLYGMEO MmBoLbOL oxsMOL bgwdg3MMEgds Assbsbydmdwogs s
39900M0, s™LYd0mMsE T95830MS Bobo TsbdEHSdO ferol dmembmgol, Moy o™ sHawo mgolol
0x9M0L bgadg3MrmEgds M5353mbEOMEgdgwo ool Igwmdgeol 3mbEH®mmol 4393 dyme
3M035600L096. dgbododolo  FoGgds 11,342 smollo oMol mEgbmdom  ©@s  Rsdmfigms
10,119 50000 @sGOl MmEgbmdoo Fg@Eobowos  5dBH030 gsdmygbgdol MBEgdom s LOOKIOM
350909 gd9gd0L 2020 Ferol dmdMomdsdo.

3mg 98500 56 Bs®sendo 50569873¢m0 209608980

’000 grsto 2021 2020
0560900 BsLL 16-0b Botmgddo

30 396G 0 BOOX O™ 3500 YdJODY 985 1,387
9000005303060905Lm56/5005M930L FgFy39@oLmSE

05353800900 Fgdmbvganmds 272 692

B9e30 65350900l 5635600898500 50005(39879¢m0 m@©YbB8980

’000 eos60 2021 2020

LOSOX MM 5 JOIEGBJOOL A9obs (-) (1,153) (2,078)
39obowo 36Mm336¢0 (-) (985) (1,387)
Lyyew 639905000 LsbliMgdol 350690 0xsMIdOLm3OL (2,138) (3,465)

dmdbdsMgdgemas bsdmgdo s (oMmBmgdmmo gobsblmMo
33CRIPPIXYOY00

X3030

’000 qostr0 31 ¢9399d960 2021 31 093990960 2020
9m3bdsMgdgems 65dmgdo 9,818 8,919
AOGI0DGHMMOL 300585890910 BLbmbgdo* 142 72

9,960 8,991

*BMGHIW0DGHMOOL gom0ds9gdgeo glmbgdo FoMdmoygbl 3arogb@Hgdolash dowgdwe gLlmbgdl
U3MOGHOL 0505890y, MMIIdoE Ferol dmWmbo;m3zol XgH 56O BoGoMmdIWMWs. 53335600 3MmBO30900

o608y gbl  HoMdmgdmm  Bobsblv®  0blEGM®MIYBBHIL ©s XAMBoL Bogh  M3W30MZYTO
3005MJOOLIL ABLIBOZOWMW0S, OMYMOE IMYOsd0 56 DoMsE8o 15TsMN 06O VOMGOMEGdOM

30050 JO0 B0bBLYMO 5O YdgdO.

§o60mgdmwo  gobsblmo 350 gdgdoL  Lodoeroblbm  POMIdMEIGDs  sMLYOOMOE® 9O
2496Lb353gds 00 MBLOLYD, Mo XaBRTs Mbs 9I0bsEML BobsBLYMO 0bLEMmYagbEgdOL
©ORBMZ0L 350l MIOOMOLMZOL. BHMEHIWODIGHMOHOL BLMBIBO 56 sHOL 3OM(396EHOL To@ESMYOJO,
d9L50590L5, OLOBO 56 5EMYOID LadMM396EHM S LoMILOEM MHOLIYOL MO3056m b5dmMdDY.
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I3 "sHemsl 3menobgo”
2021 ferob 3006b02¢»000k98:9¢m0 @05 06QOZ00XI5IH0 30bs6LIH0 5635(H0T3980b

856356998000 d9bodz6980

Hobalfo  25005bOo  3osbIbIgdo,  Fobslffs®  gssboowo
156905G30 IMbs3MIOGI0 5 BYIILIHOM F5EIJOYEGDYOO

X080

’000 ewoto 31 ©9399dgfo 2021 31 93990960 2020
F0bsLFM 25000 250sLbYdO LabgwdfoBml 8,381 8,058
003560

§0balifo gooboo dmygdol gosbsbso 1,266 -
bbgo Lagosbisbsm s@ogz9d0 2,347 3,320
brgen Logoabobogm sd@oggdo 11,994 11,378
390LobOO BHMEWOBGHMOOL BLmbYd DY 2,609 1,638
00006567 Lo 50slobom 35¢0YdEgdId0* 12,676 -
Lbgs Lbogoaliobsm 3ogdwEgdgd0™ 3,262 6,916
Lrge bogo0slobae 35eEgdEYdGdO 18,547 8,554

* 2021 ool 1 05636000, ™mbsob  35Bobml  Loddosbmds Lbmdbgmdo 18%-0560 Bmagdol
239005L5bs@om 0d9YAMYds, MHMIGE0E 9bIM0TIds MBEIs0b 35BObML Loddosbmdowsb dowgdreo
(00bs  dmaqdol  Loggmdzgebyg. 80dobody  Logosliobsm  35¢©Ydwgdgddo  dg@sbowos
M0EbMwo dmygdol 4oolobso, MMIgwoi PoMmdmagboos dmagdol sb boMowol s Lbgs
LOHMEO FgImbogEol sbgs®m0dagdsdo.  9M350MJ30m3500 boMxgd0 s OMIdomo bbzsmdgdo
36550LOOMO0Y.

2020 ferolomgzgol, bbgs Lo ssabobsm 35¢gdwegdqdo dmoEsgl 1,721 smolo ¢rs®ol mgbmdom
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Log0FMm s Lb3s 35¢r©YdvYgd9d0
Lglbgdo s 3MYOGHIOO

3l "sHersl 3mempobgo”
2021 ferob 3006L02¢r00k9829¢m0 ©5 060Z000295¢1H0 30b56L9(0 5635(0F3980L 356856398000 d9bodz6980

Lodoemsblien LsbgemdgzGoyemgde 0-6 6-12 1-2 25 5 §geby
QOORME0gDs  BmMemo©o 65350980 dmabmghsdog ®399c9 03999 Pemsdeg Pars8g dgBo
42,532 42,532 - 42,532 - - - -
9,615 11,906 - 1,358 1,480 2,630 5,583 855
308,404 308,404 308,404 - - - - -
142 142 - 142 - - - -
360,693 362,984 308,404 44,032 1,480 2,630 5,583 855
L55d5esble Lsbgendg3mroyegdm 0-6 6-12 1-2 25 5 §owby
@OORMEOgds  BMan5©o bsgsgdo  dmobmgbsdog ®399c09 03999 Persdeg Persdeg g0
23,121 23,121 - 23,121 - - - -
11,161 13,726 - 1,887 2,248 2,860 5,760 971
398,522 398,522 398,522 - - - - -
72 72 - 72 - - - -
432,876 435,441 398,522 25,080 2,248 2,860 5,760 971
L55d5¢0sblim Lsbgendg3evyegdm 6-12 1-2 2-5
A A BOWEO bogsegdo dmobmghsdey  0-603pdmy 2399w {38009 {38009
146 146 - 146 - - -
308,404 308,404 308,404 - - - -
308,550 308,550 308,404 146 - - -
L5505 sblsem Lsbgendgzmrryergdm 0-6 6-12 1-2 25
©OMHIPROYEYDS R0 bs3500900 dmonbmgbsdog 03999 ®g99c0y fersdog fersdog
263 263 - 263 - - -
398,522 398,522 398,522 - - - -
398,785 398,785 398,522 263 - - -

37



"

I3 "sHamsls 3merobgo
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(iv) bs8sBGe Golizo

LodsBOM GHob3o FoMmBMoygbl LsdsBOM Goligdol (335¢gd>EMBOL MHOLIL, Mog TmoEsgl LogswEm
393300 3OLJOOL, LadMmEgbEM gobs3z9mgdOLs S 39300l BIBYIOL (3351gdIEMBOL MOL3L,
5053 IgLOdErMs 203w gbs 0dmboml xam50l/3md3sbools Ggdmlbsgagd By o6 dob bgwmom sOlgdwmo
530b65BbLMEMO 0bLEHOMIY6EHIdOL LoMYGBMGdSDBY. LodsBOM MOLIOL ToMmMZ0L F0BbL Foedmowygbl
LodoHOMm  MHoL3YPDBY ITIM30IOMEGdOL ToMMZs s JMBGHOMOo  Fobogdo  35M5dgEHMYdOL
B g8d0, 59tMmbogdol m3EH0dobsool 3Mm3gldo.

L5535 ME™ HoLIo

X2IBO 9939900905005 LogsGM Mobll 00©gbo, MsdEabssg sMLYdMBL Tgmlsdsdmds 0d
35 BHgoL dmMob, MmIwwgddos ©)bmdoboMgdmwos gsyo39gdo, 99Yoz900 s 3MJV0GIO0 ©
X39B0oL  LoFo®dmgdol dglodsdol Lodmdom Zoe@Ol FmMol. xAMBoL 3md3s60900L Lodwdsm
3503900 dOMHOMSIQ 5MOL JoM0)O WO, LrrdHYYHO PGT0, dMOEBMEO BMBEO LBHgMEobyo
5 930M. 35093900, HMIGdoE J0MO0MOI ©IBM0boMGdME0s gi M3gMOE0Jd0 ML MO,
LmdbOO M0, 9360, BMBEO LEIMEbyo s 593 EMEIsEO.
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3l "sHersl 3mempobgo”
2021 ferob 3006b0a¢r0ok9829¢m0 05 060Z000295¢1H0 30b56L9(0 5635(H0F3980L 356056398000 d9bodz6980

15535 ME M HoLIBY 3399 YOIMJdS

Xd3I30
589 ms®do 036mdo Lbedbey® EMsddo @G0 589 ems®do 936m3o Lmdbeye Msddo 5630

’000 qmstro ©9bmdoboMgd o ©gbmdobotmgdmmo ©gbmdobomgdmmo ©gbmdobotmgdmmo  ©gbmdobomgdmmo  ©gbmdoboMgdmo gbmdobomgdmmo gbmdobomgdmwo

31 09399%960 2021 31 93990960 2021 31 93933900 2021 31 9393d9M0 2021 31 ©939dgMo 2020 31 g39ddgMo 2020 31 939ddgMo 2020 31 939ddgGo 2020
B0 LoblMgdo
5 35,0
033035963300 3,175 7,503 38,127 14,920 4,319 6,463 12,857 14,347
L35 FMm s Lbgo
dmmbmgbgdo 1,905 2,930 31,580 5,217 491 1,827 22,173 231
LooxsO™
35 YOGS (5,511) (854) (2,275) (976) (7,052) - (2,842) (1,267)
LogoFMH™ s Lbgos
35 EIOMGOGO0 (1,754) (10,031) (3,075) (17,034) (1,836) (9,676) (2,916) (2,760)
$3d0bgos
€059399¢0g05MYDdS (2,185) (452) 64,357 2,128 (4,078) (1,386) 29,272 10,551

1535 ME M GoLIBY 390 IOIMYdS
ol 256053md580 d0E9699w B3M6E bBHIME0bYsb J0ToMm Y80 godmoygbadms d8wgao 360dzbgwmgsbo aoa3womo 39Mbgdo:

1555625608390 05G0MOLMZ0L SOlYdMEO

6o 1550w95emm 3565339000 3965339000

2021 2020 2021 2020
288 MEsMO 3.2209 3.1097 3.0976 3.2766
936 3.8140 3.5519 3.5040 4.0233
LedbMGo EMsdo 6.3941 6.3613 6.4459 6.2717
W0 0.2256 0.2505 0.2396 0.2246
883badgcmmdol sbs¢robo

31 ©939909ML, 3960 LEHIHObAOL 39OLOL AMmbogmEo Fglsdwrm 10%-0560 453gs®gds, §399mo FoMIMEIBoEol Fglsdsdolis, g3Mml, WML, G0 EMESMLS S LedbwyH
©M53m6 0O MJOOm, 203w gbsl IMobgbs MEbMWE FowBsdo IbmIoboMmgdmEo FobsbLwGmo 0bLEHMWIEEJOOL Tgxslgdsls s BMAGBsDg 96 B by

©509236589 §390m0 FoMm8m©agbowo m©abmdgdom. s65¢robBo go3gm®s 03 ©sI39d0L Logwydzgwbg, MM yzgws b3s (33190, 3gMHIM, LadMMEIbGM Fsbszzgmgdo,
330290 EIMBJOIM®S 5 33IMMHOEbO3L LadMMYBMBM FgBMLs3EgdoLs s TJuy03gdol bgdoldogem 493¢gbsL.
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2021 ferob 3006b02¢»000k98:9¢m0 @05 06QOZ00XI5IH0 30bs6LIH0 5635(H0T3980b
856356998000 d9bodz6980

X8TJ30
9m9ds 56
’000 qooto DoGr3e0o
31 g399d960 2021
936 (10%-0560 8m3dGM5Mds) 45
530 ™60 (10%-0560 IMAO>MBS) 219
b@IbYOHO 30 (10%-0560 INIM>MDS) (6,436)
@500 (10%-0560 ImdM5MdS) (213)
9905 56
’000 qosto Reh{phtiagle)
31 y399d960 2020
936™ (10%-0560 dmdMomds) 139
599 MM (10%-0560 3mAMIMdY) 408
L@IbMOHO O30 (10%-0560 INIO>MDS) (2,927)
@560 (10%-0560 IdMHomdS) 1,055

936, oMb, 508 EMEOOLs s Lb@IbWEO  ELIMIB  FodoMmmgdsdo BMbGO  LEHIOEobyol
23999535L9MHgdSL 2021 Ferol 31 9398060l s 2020 Herolb 31 ©H3993MOL IMTsMmgmdom, 9Jbgdms
03039 M©YbmdOL, Foao0 LESOMOL30MM 453 gbs BYIMMbOTEME o mEJdbY, Bgdmo bsbgzgbgd
56bg0mb 03560090580, 08 30MHMBOm, HMA Y39es bbzs (33090 89030 IMRYOMS.

L33MHM 396G ™ 3965339000l Holi3o

Lo3MmME6G™ 2965339000L (330wgds 30639 Goado dmddgEgdl Bws LEbLEOYBLS s Too
933035963 90%g 3530 LEFoMMNW060 VOMYOIMWJdOL (FoJLOMGOMEASB5339000560 0BLEMMIGBEO)
96 85000 9853500 G50 653500900 (3300abs339000560 0bLEHMMAg6E0) 330w gdol ybom.
bgwddm3s69@wmdsl 56 5J3L BMMToOO 3tE0EH03d 030L FobloloBzme, 0w Mmdgbsw bws
0ymb X aw9530/3335605 ©59Mm300g30 30JLoMGOME b 33Wo® 39653390090BY. M3, BLISEO
LoblMgdol 5650MgdbY 496053Lgd0LOL byedd®3sbgemds 0ygbgdl bxgermdsl 030l 4oabsHy39@EOw®,

530gLoMYOMEO 3565339000 MBO™ baebsygmgaro 0d69ds xazoLm3zol/3Md3s600Lmz0L MYy 33Wws©oO,
Lo ©bgeo 39MH0MOL gobdsgwmdsdo, sxsM30L 350l sYRMTSVY.

b3MM396E ™ 3965339000 MOL3HY ©g39900gdYds

2021 Gerol 31 ©93993M0Lm30L, XAwmB0/300335600 SOBIBOMSE 56 MO ©SJ399JOMYOMEO
Ls3OMEgbGHM 2965339000L MHoLIL. 2020 Herol 31 ©)399dMOLMZ0L, XYMB0/3MI3Bos JoMOMII©
593000900 ogm  dob Lglbgdls s 3M90GHIOMSD ©535380MGdME LadMHM3gbGHM gsb5339mOL
6HoL3bY (0b. 996008365 20).

Us3sorgmosbo  098:9¢m980b  88(dbBg9cnmdolb  sbsernobo  godbotgdeiemssbs 339000560
0b6bAG=9396¢9980b0330l

X3MB0/30035600 o6 50MHOEbIZL BoJLoMGOMEYD5339056 F0BBLWE 0bLEMTGhEHGOL HmMymO3
L5FoOHM0sb0  POMPIMYWGdo TMYdsdo b DoMoErdo  sbobzom  FggBOLGOMEL 96 BMAMEO;
L5FoOHMNE0sb0 VOMHYBMEgdom Bbgs LM Jgdmbogsdo sbobgom Tgxolgdwyeml.  dglsdsdobo,
Loobg0d390m  5MH0MOLMZ0L, LsdOHM3IBGM 29653390l (3300 gds 3906506 FogEgbsll 396
005bgbs Bmygdsbyg 96 BoMowBy 96 3030¢ s BY.
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23. 30603000 35¢YOMgd930

(a)

(b)

(c)

©bO3J3d

LooBP393Mm 06EMLEM0s LodoMM3gEMUs s LMIbYMNTo J9B30MsMYdOL dMrm39Ld0s s AbMBEOMl
Lbgs Bofoegddo 8mgdgo LosB3g3m o330l M350 BmMmTs XJM bgedolsfzmdo o6 sMOb.
XdIBL/3MA3obosl 9 odgb  LEwMwo LoobP3g3m  9BsbBLomgds  Jolo  JoMHOMEEO
153995¢g8980LM30L,  Logddosbmdol  FgfyzgBHobomzgol b Tgbsdg 306M0oL 3o EYdEgdgdoLm30L
Jmbgdol 96 29M98mb sB0sbgdsLmsE FodoMmgdsdo, HmIgeog FoMdmodzgds xawnol/3maddsbool
Jmbgd5bm5b 96 X530l Lafa®IMgdol M3gMHoEogdmsb 353906 B9 MO 9000H3939005b.
Lobsd 96 Fmbgds XyMBOL/3m335600L LomsbsmE sHM3g3s, 05MLYdJOL Molgo 0dolbs, G™I
DoMowo 6 3mB3OHgEHMwo 9dBH03900L IBOsDGOS 9MLGO0m YIMYMBO® 353196l 0mbogdl
X39I580L/ 30335600 Lom3gMoEgom s Bobsblvyé dymdsmgmdsty.

LoLsTSOOIEM 535

bgdd03569wmdol  sHOom, o6 sOLYOMBL J0dEObsMg LobosBosOmErm 53980 s LahogzMgdo,
HMIgos3 G90dmgds 5MBYO0M0 43w gbs 3Jmbgo KX MBoL/3mB35600L Lom3gMozom gwgagoLs
©s  gobsbl®  BamdsMgmdsby s OMIWdoE o0 oL  Fomdmygbowo  Hobsdpgdatg
3MbLME0oMmgdw s 06030 BobIBLYM sbysMm0TYgdsT0.

30HMB0MO L5g5BEbIOM Z5¢EIONYYdJBO

LodoMmm39emdo s bemdbgmdo bogoabobsm LolEgds FgEsMIBIOM sHsE0s s bolinsmgds bdoto
15396Mb3EYdM  3300EgdIBOm,  MFBOE0SWNMHO  ABEboIdgdom s LolsdsGmeErm
239500509Y393H0wgdgdom, MOMIgdog BmaxgI® dbmgzsbo s  WOHMOGOHMYSIMIMOEbIZ0s @
9603569m0Lob goblbbgsgzgdmwmo 0b@GHgM3M9ESE0go0L bodwoegdsl 0dwgas. Boddlsbom fgwo
©os  GBgds  Logoslisbosm  «figgdgdol  8ogh  asblsbowrggms, Lsdo  msbdodwgz®ycro
3oabstrmmo ol gobdsgwrmdsdo, 0dEs, 3MB3MGME 30msMgdgddo Logoabobsm fgwo
d9LodMS MROHM 0O BB0om MRIL M0s. gl 30MMYdS JTBOL Logsslisbom MOLZgdL, HMIWgdO,
MROM 49630050900 Logdsalsbm  bobEgdgdol ddmby Ubgs  J3996gdmsb  dgwatmgdom,
LodoMmm39wmdo s LedbyMTo QO30 GdOM MRMM LoaMmAbMdO..

LmIbgeOl MYL3BE035d0 LdFOBLGIMM GsboMdmddbol Jglobgd 396mbIgdEMds 2020 fHerol 1
056360056 59mddgs. 396Mmbdgdmds dosgrsdos 2020 gobsblmMo ferolmgol s dgdamdo
39600m©goolm3oL.  bLmdbwmo LoG®MmBLRIOM GoLHoMIMJIbol Fabgdo MBG® sbembss OECD-ob
Lobgeddemgsbgarm  JomomMYdGOMLD,  Feg™sd 239033999 d9dombgnznddo,  sbslosmydL
239699L5B030MxMdYO0 LogoEOLIbLOEM 356MbIYdMBOL 3GrogE03IO 259MmYgbgdoLsL.

LSG®BLBIOM  RobFoMIMJbol  Fglgdo  AosLIbsEIdIOL  AosTbYWL 3MbEHOHMEoMHqdmE
2390029090006 ©93938060gd0m  LoGMBLBGOHM  RolFoMmBMIdbol  ©M3IgbGEHsiool  ImIBowgdsl
5350 gdl O ©9T5BHIO0MO 25dLEBEIIOLS s 3MMEIbEHOL aMoEbzol Lsrmdzgwls s
094o60BagoL M BOHMb3gerygmal, 08 dgombggzsdo 0¥ 3sbgdo JMBEHOMEOoMdWME  2oM0ygd5d0
296Lb3530gds LodsBOM MBbOLOYSE.

LoG®BLBIOM BoLFoMImddbol Fobgdo 3MEIEIds J3gdmom Bsdmmgzgeow E®MmsbbBsg3ogdby, v
3MBAOHME0MHdME0 oMH03g00L X 5TMMO M9BbS Logsslisbsm §garl 200 doeromb Lmdbw® AL

509953 qds:

- BHMBLLILIDBWIOM MIIH309d0 35300MHGOE FHotgqgdl FmEOU;

- BHMBLLLSDWIOM  M3gMs30900 MBIMOW  Bmbddo  MYOLEGHMOMGOME  3m335B0gdMIb,
9099593500 030LY, 39538009010 THoMYJOO 5M0D 01) 5MY;

— 3960339100  J39960L Foo  QoM090900  ©39300MHGdNMYE  FHBoMYgRL  FmEol, GOmamM3 b
296L5BZOHE05 LeTHYMNOL LogsEILabsM 3MEIJuoo.
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(d)

24.

(a)

(b)

I3 "sHemsl 3menobgo”
2021 ferob 3006b02¢»000k98:9¢m0 @05 06QOZ00XI5IH0 30bs6LIH0 5635(H0T3980b

856356998000 d9bodz6980

65306 LmIbgmdo o6  MLIOMBL  Logsslisbom  MmMYbMGdOLs s  Labsdo®mErmgdols dogH
BoBeobLBgmm  goliffo®dnddbols Fabgdol gsdmyggbgdol 3Mod@ogs, dbgwos sbowo Ls@®mablgghhm
3oLHoMINJdboL fgbgdol Fobsdgdstg 530656l s6asM0dygdsbg go3egbols 3HMAbmboMmgds.

b9d©3569@wmds 130l, HMI LogsELEbIEM F5¢EYBYIMGDJO0 5©I335HIM0s LodsOMzgEmdo s
Lbmdbgm8o dmgdgo Logoalisbom 3mEgdbol, MmBoEosEMEOO 46EbsIdgdOLs s LolivdsMmerm
23905%Y393H0gd980L 0bEIM3MYGHs300Ls. 083, Logoalobsm MmMYbmgdol dogH s0bodbmwo
396mbgd0L  0b6GHgM3MgEH0MGds  F90dergds  2oblb3e3gdMPIL X AMBOLYYE0/30335600LgMo
06G9M36M9BHoE00Logsb s Fvo  860d36gmzsbo  asgwgbs ogmbomb  fobsdwgdstyg
3BLMEOEOMGOME s 0BEPO030WYSEM GobsblrM sbasM0TYY05DY, 0w LogoOLILIM MEYSEM
F9LdgdL L3MM0 0bEIM3MYEGHIE00L 50mBgbEH0MYO.

Logo6r03gemls ogs@sliobsm mMasbmgdol dogm Lisgsslisbom sMogbzol dgdymdobyds

2020 fiemob ©9399396Hdo, 3L "53053HMMTs", LodoMmM3gml LogsEolabsm MmMABMIdOLYD doownm
Logo@oliobsm  sMogbgol  dgBYmdobgds  as0mdzgdmeo 2017 ool 1 096300090
2018 ol 1 9o6Eodg 3900m©ol 8v95¢0gw6m0 bogaabobsm 8gdmf{idgdol sd@&ol bogmdzgwby,
HmIgeog 8mogsgl 3,000 smol @woMsdg MmEgbmdom ©sdsGgd0m ©IMOoEby bogowalisbom
35O gdgdL dmMygdolL A5OLEbLOEOLMZOL, sTGHJO0MO VOMYDMEGIOL Yoalisboolmazol,
X5603900bmM30L s 305693 9O Fosbol 3MMm(396EHOLMZ0L. byeddw3sbgEMds o6 goobbagds
UogdoMmm39wml  Logoolobom  mMasbmgdol  3mbogos s  Lodotmggamml  dgdmliagegdols
L5ALobmE@To Jg0E9bs Loh035M0 s BMOMbMZS OZOLMmYOMEO LoYsILILIM 5O GdJIOL o
L5g9@BOboM KX MH0TFOOL bgwrsbowo godmmaws.

§06599056Mg 50bIbLLYYMO sbasM0TYGOOL 4580835008 MSMOPOLMZ0L, 30OHMBOMO Z5¢JOIGdOL
®96mdol BMLEI© Fgxnolgds F9Mdwgdgwros. )93s, bgeddmzsbgamdsl gooBbos sbsogbo
dmag00L  49@oLEbOEOLMZOL O  EEY-LOMZOL  LogsMmomm  IMTszoe0  BEso  LablLMgdol
29006909000 b4939009Lm F9x35L9d0L Loggrdzge By (ob. 8960836s 6(f) s 960d36s 19).

bgddw3sb9wmdol  dgxobgdom, Lol  GHgdbozmeo  goMmgdmgdgdol  gomgzscobfjobgdom,
1539M9MEMs, MMI goloBogzMgdol 999IAd© XAMNBL 5O Fmwfiggl TsBHIOOMO X IM0TJdOL
5330069000 450bEIdOLMZ0L 306MROLTEHIOWML goobs.

053533060900 dbsMggdo
d8mdgo 3m333605 ©s Ladmemem 853mbEHMMEgdgEo Fbsy

2021 ferob 31 ©09398dG0Lm3z0L s 2020 Herob 31 ©g3990Molomgol "TSE Holdings Limited"-o, dobo d3b
"Gl 3meobado” 100%-0s60 Fowrol Lodmsmgdoom, Xanolb 5J309d0lb 100%-U garmds. "Flutter
Entertainment PLC" xgwg30L/30035600L ULsdmemem  3s3mb@®mmegdgen  dbstgl  Fo®dmaowaqbl,
MHm3goi 30mdgeo 3md35600L 100%-056 ol gewmdl. "Flutter Entertainment PLC"-ob {erom®o
36290080 Loy sOM® sHOL baedobsfigomdo dJob 3902300 Bg: www.flutter.com.

390330900 dseeglio Msbyol byerddmasbgummdsliorsh

20509l Gsbgol byerddmzs69¢mdols s65 bsebgds

MAoeglbo  Msbyol bgerddmgzsbgermdsd ol 963z mdsdo doom 898ga0  9bsBLomMgds,
3903 9gbryenos Lobgargslim batxqgddo (obowgom 8960836s 7):

X3IBO 2021 2020
bggsligdo s dmbmligdo 13,469 10,712
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I3 "sHemsl 3menobgo”
2021 ferob 3006b02¢»000k98:9¢m0 @05 06QOZ00XI5IH0 30bs6LIH0 5635(H0T3980b
856356998000 d9bodz6980

390530900 Lbgs ©335380M9dE FbsMYgdm 6

235602900l 256029000
QOMYIOME9DS QOMYPOMEDS
R3IBO 3LOYYEGIMEo  EILOYIEGOVYEO BM530 bsdmo
’000 grso feroliomgols 3gMomgolmgol 31 ©9399dG0obomgol
2021 2020 2021 2020

000bobr@gdol gogogs:

bbgs 535380609030 dboMggdo - 140 433 72
365053MbGHMMgdgwo ool Igemdgeol

(830 "bomo WMGEHO") 3MbGHGMOL J39d

9dgmx30 302093560900 83 172 534 35
LodMEMM F53MmbEMMEgdgeo FboMol

306G GOl 398 dgmzzo 3093560900 2,627 152 5,296 1,099
0c3lsboy@gdol gligoggs:

LodME MM Fo3MbEMMEgdgEo TGOl

3MBGOMob 4398 dgmzo 3md3sbogdo™ (20,497) (4,210) (22,384) (6,381)

565953MmbGHOMEgdgwo ool dgwmdgemols

(83L "bomo WMREO") 3MbGHMMEOL J39d

dgmxz0 3083560900 *** (15,023) (8,068) (839) 1,085
3oLL 16-0b BIOREGITO 5005MJIMEO MmBoLOL

0XR M 565353MmbEHMMEgdgwo fowol

95300Md0oligsb (A3l "Bomo wmg@o") (533) (238) (5,205) (4,790)
Ubgs 35380690010 bsMggdo (33) (405) (157) (211)
XJMNB0/302335605

Lglibgdo s 3hgoEgdo

Lglbo ddmdgEro 3m335600L90 **** - - (308,404) (398,522)

3ME9OM0 bsdmo 56 ML MBOHYY639WYMBoEo. 9393806090 FboMol BodsMm  sOLYdME
ImbM3b93m9b ©939300M9B0M FoMTBILBMMGOOL DIMIEIO 3G YMBOS SVOIMYOO.

* 9mLobwyMgdob 294035 93939065390 Fbaol Lofo®Imbomgol, d3L "Forceclub"-obmgol asfigme
Lo3mbbyeEsgom ImAbobmMgdsly dmoEogl. XyMR0 3obfggL Logmblrye@osgom dmabobmEmadel o
0090L (33000 965BIMYBL, HMIJoE oxdbgdMwos s0bodbrmeo d30wmdowo 3md3s60ogdols
058589000 300560 890093900L 3OHME96¢MEMdsby.

bodemeomem 353mbEHMmMmadgEo oMol 3mbEH®mmoL §399 dymao 3md3s60980Ls6 dmdbabwyemgdols
3994035,  JOMOMsEs©  TMoEegL  LogMmbLlEEsEom  BMTLobwyMHgdSL s Lomsdodm o
39960mma0mMH0  ImALobm®gdol boMxgdl. 58sbmobsgg, Lodmemm 853mbGHMMEgdgwo dbsmol
3MbE®MEol 4398 dymazo 303356090006 dmALsbYMmgdoL dgdgbsdo dg@sbowros AsM0ygdgd0 A3l
"Advance Systems"- omob (2021: 11,000 smsbo oo, 2020: bmero), H®IgEog L3YE0swIMHO
@03gbBoolL Loggmdzgaby, Imddggdl MMM 0505300 150589000 25090390 qdLS S XAMBL
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AMGOobsGmmol
3L ,LoBotgem" " M39M03HMG0 - 100% 3L ,ods63m"
bmdbgmdo

16

- %b



83l "3l 3eagrobyo”
2021 femols 3mbBbegemoamgdeemo s 0brog0@ert0 R0bsblrmo sbgsmodagdol
8568563898000 dgbods6980

*"Labranza Limited"-0 @osstGbs 3303Gabdo 2020 Ferob 3 sdGognl 33b "schemsbolb” dogm.  sbsgro
droermdogro 3md3sbool 8948606 doBsbo ogm ,,0350585m00b % bgbool s dobo yz9¢ms bsgbosbmdob
8535985 sbsgr sgoerdgbstgmbsby. 2021 fgerl s6Gsbsomo sbsero bsddosbmbs st ymaogems
psdmpygdeero.

*2020 Perob 28 mghm@Bycil, 3L "3eabdmbo” dydoboen ofbs 336 "sgosctmol” gsdodsendo.
2020 perob 30 mgeymdbaml, I3 "sgosdhmto” omtoomens d990Fys 33l "30bdmbl " s s I3
83053060 futdmsagbl  "ao@s@Bgbogr bsfsmdmb" s satdaergdl 83b  "30b8mbol" 8oBbgl
bs80560850.

2021 fevolb 28 s3Gogmb, 33l "bobstgm" ofbs  dghobogro A3l "358563mb"  jo30¢hs¢mdo.
2021 femob 28 sdmoml, 33b "358563m" owpGoaomems@ dgtfys d3b "bsbseiamb”, s dygas d3b
083" Fadmsggbl  "sostBgbogr bsfsmdmb" s 83b "bsdsmzmb” 8oBbgl bogdosbmdsl

339099¢198b.
396530900 ©53539069dwen Fbsmggdmsb gsbbommemos 24-g dgbodgbsdo.

so®osbgzol baggmdgzgeo
dglssdsobmds

fobsdggdsty  gmbbmmogotmgdamo @y obpogousmuo  gobiblv®o  sBaadodygds
ImdBogdmeros Robsblmmo sBxsm0dygdal LagMoadm®obem bGsbos®@gdol (gsbl) gbsdedobsg.

Ls3wmdom o FoMloagbo 3o
3M33sbools Ladwmdsm gsemm@ s dM0EbrEo 3035648 bEgenobyo ("GBP"). 30BLmero@omgdwero @s

060300 30bBLMEOO s6asMH0Bagds Foddmanbowos byds®mggemmb gfmabuwme gosgwmdado
- Johomemo @ado.

0d dgogrmdogro 3m33560980b 999900 s R0bsbbvyto damdstgmds, Mmdgeros bydmdsm 3sgmEs
35bbbgsgwgds Folbowanbo gsammolasb (sEanwmd®ozo Bzommdogo 3m33s5609d0L Lsdwmdsm
3950 Bs 360b JoBmuEmo @sMo, bmem vgbmvmo Bgommdoemo 3md3sbogdol - Lemdbwmo ®8o)
306396 GH0MYdwM@os Fodbaagh 3o sdo Jg8magao 3MmEgEeytgdol aedmygbydoo:

— 5JBHog3gdo ©s geenEHdvymgdgdo mommguyero famdmpagboero  gobiblveo  damdsthgmdol
sbaaM0dygdobogol, aatEs 3mBbmEoEo®mgdva gobibbm® sBasMm08agds80 FaGdmpanbogo

3m@30eobs s 5395 gM0sEMo 59¢0ggdobs, 3mbznMmE0Mmgdwos 50bodbmwmo gobsblvmo
dopamdomgmdol  sbyefmodagdol  msMomobomgol sGlgdmmo @abrymgol gmdboom; wiebmwmeo
m39M5300b  doBbgl FgMfiydsdo s003MHYOMIEO A4MEIZOEO ©s 9MsTsBHgMNEIMO  5dBh0gdo
©9bmdoboMmgdmeos erado;

— O90mbsgsero @ bstixgdo  mommgmero  fe@dmpagboro bryemo  @gdmbisgerol
5bgsM08y9d0bmgol 3mbzgmGhoMgdrmos gaMoagdgdol msmoegdobmgol sGLgdwmo adE3Eomo
3mLgdom; s

— 4303 2oa3omo Jeboom gadmfiggugemo bbgsmds spostgds bbgs L d98mbsgaedo s
Potdmepgboros  wmgbmeyto  gaBol 3mbgg®d@sgool  Mgbgtgdo.  3mb3gH@sgool
do0Bbgdolmgzob gsdmygbadman 0dbs 90gao aoparomo 39Mmlgdo:

2021 Gemols Ladwmagrm a533eomo 39Mbo: 4.4325 ¢sto 1 3mb@o LEgoeobyobogol;
2021 ferob 31 y3gdd@obmgol: 4.1737 eoado 1 3w9bdo bggeamobyobogzol;
2020 Gerob badmagrm aspgeroma 3mmbo: 3.9914 esto 1 gmbdo bggherobyobomgol;
2020 Gerols 31 o939dd@obomgol: 4.4529 erato 1 @b@o bggmaobaobomgol;

ws®ddo  FomBmpygbomo  gzgms  @obibbomdo  obgmdsgos  IBGMRZIgderos  vgsbemmglb
s073bgeemsdeoy, 3oms bbgsggata domomgdmemo 8gdmbagzgdobs.
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B3l "Shrsls 3mgrpobyo”
2021 femols geablimemoomgdeaemo s 0bog0@gsemey®o gobsblicgmo sbasmodagool
806855398000 d9bodzbado

B9539b90900Us s AR gEmdYOOL §sdmygbgds

abl-msb  FgbadaBobo gmblmeroomgdrmo s 0brogoEmsemo Bobsblnmo sbasModagdol
mdbsEnds  byeddp3sbyemmdobysb  dmombmgl  dbxgarmdgdl, Fg@sbgdgdls ©d  ©d33d9BL,
G@Bgdog  93wgbsl  sbgbgh LaswGogbgm 3mmo@ogsty s Foedmpygbowo  sgBoggdol,
35 ©90M9dgd0L, F98mbagEgdobs @ batxgdol mEgbmdgdby ©s dodmdomo dBhoggdobs s
35 @advmgdgdol  Bglsbgd  sblbs-gabBsmpgdgdby.  BedBHMdMogo  FgEgagdo  8godergds
296Lbg330dmMEYL 0bodbmano Fgxsbgdgdoliysh.

39@sLgdgdol s doGoms@o ©s3378980L RsEsbgozs dvEdogsE bm®EogerEgds. bsspmogbgm
9530b9d9d0b gd@EsbgEzol Bgwagdol s®osMgds begds 08 3gMmomEdn, GMdyedog dmbes dsomo
25@sbg3s @ Bgdoldog® dgdamd 3gmomeadn, Hmdguwbyp dsm gdbgdsm aogegbe.

0bgm®dszos 08 byspGogbam  3mododgdol gsdmygbgdsbmsb ©agsgBomgdeo  3MoGolrro
Abxgemdgdol Bgbabgd, GmAggdlLsg y3gers®y 3608365mmgsbo asgwgbs sdzm 3mblmeEroomgdye
©5 06030 ® Bobsblm® sbas@0dy9ds80 sxosMgdmee msbbgdby, gablabrgMmeos Bgdoay
99b0d3698d0:

— 89608365 28(b) — 8gdmbagerob s00sMgds;
— 39b0dgbs 28() - LofemBmms BgefgBobsl  psBmzgmgbomo  3GBsBgMosrmo  g¢0ggdol
Lsbatagdem dmdbsboMgdob 3swgd0.

56 36bgdmdL ©3839892bs @s Bgeebgdydmeb ©s3egBomgdnaro asbnbsbEgMyEmdydo, HrMBmIdos
8m8936m 7066LwmE0 Ferob 3e6dsgemdsdo sGlgdomo ggwowgdol sdmfigggol 8608369 mzo6
Bobll  s3stgdgb. Buxgmdgdmsb >  Bgnsbgdgdmsb  ©sgsgdotgdmeo  860336gemasbo
2569L5%EgM)mMdgd0, GmBmgdog  amEzowol 8993390 o bablmgdol Hsmamdddbgero
900770l 3ovasbu@gdsb v1353806M©gds, Bg¢sbowos Bgdwgy d9b0dzbsdo:

— 8960dgbs 11 - gmgowol 898390 @rymsEo  Lsblmgdol  FsMdmdddbgro  gMomgEol
2399535byMgd%Y Bl ocgds.

bs8smoxmosbo momgdrxmgbadol Gogslinds

%3930/ 30835600b 63896087 LasnMogbgm d3meo®ogs ©s p3bdsmEgds dmombmgl gobsblr®o ©s
365330656bB0 sJ@Hoggdols @ 35erEIdIEYdYBol badsMmensbo oMgdrmmgdol psblsbrgmb.
LB ME060 PoMmBME9ds 3360obsBEgMs Ggnsligdols ©s gsBdsGEHgdol JobbdoLsmzgob.

LsBarmerosbo poMgdumgds, Bg@sbgdol @gdbogsdo gs8mygbgdve Bmbszgdgd®y @oyMHEbmdom,
o4e@s BsdsMmEosbo omgdumgdol ogMstdool 358way ©mbYHdsE:

— @by 1 sgHhoaas BsBegdby gerdho@gdeamo  @sbigdo  (sLI3MGIIHO0GI8IC0)  0@IEAHGO
399039805 56 35¢m@98w9em98980bmz0b.

- @mbg 2: s8mbsgsero 8mbsggdado sgogols 56 gs5¢n@adriemgdobogol, 3sts 3ehoMgdeyero
qsbgdols, BmdamgBog Fghsboeros 1-gem ombado, s Gmdergdog 9d30MoLIerns 306306 (053
30l5980) 56 56533063306 (333. 530980b356 Fs63mgBraemo).

— mby 3: 8mbsggdnbo sghogobs s gsergdricrgdobozgol, Gemdergdog 56 95936985 ©IIZ0C3985@
b585Bm 8mbsgadgdl (smssz3063985@0 8mbsggdndo).

09) 39Hogol 96 Fase@dyEgdol byBsGomwmosbo pogdrwgdol Bgbsgsbgdeae asdmygbgdrero
58mbsgaeo 8mbsggdgdol 35¢gam®0gds@ ©symes dgbsdwgdgeos Lsdsmmemosbo woGgdrmergdol
0n6s6Jool bgsalbgs @mBol BsMawgddo, dmerosbs LsdsGomwosbo oMgdrEgdol dgxsbgds
LsBsrmemosbo @omgdmagdol 0g@mstdool 0853y ©EmByL Bog3mogbgds, GmAgwbsg dogznmgbgds
439¢9Bg 30 Embob sdmbagsgro Bmbsggdgdo, Mg 860836germ3zsbos dmeosbo dggabgdologob.
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F3b ">yl 3eagoobgo”
2021 fiemob 3eabbeagmootigdexmo s oBpogoepseimn Bobsblyymo 563560839800
3568563598000 d960836980

Lsdsrorgrosbo  0oMgdrmgdol Jgusbgdobst  gs39mgdmeo  ©sd398980L glsbgd  ©sBs¢Hgdomo
0bgm&dsgos dmEgdmeros Fgbodgbsdo 22 - mobibloGo  sd@oggdol s  3semEadmEmndgdol
L5060 OMGdMEYBIdO.

5dmbaggdo

Xa%0 X37IBO 3m83s605 3ma83s60s
’000 groto 2021 2020 2021 2020
BgBealiogaco 35 obrsb @
ks sdovicis e
$80bs Bgdmbagomo mbamsnb 30obml
5059900ob* 561,503 357,007 2 -
9980o35¢0 BB aBaGMmOELE** 38,110 19,903 e -
dgderliagagmo dofols 35Bobem@ab** - 1,053 - =
bee BgBmbiogamo 3sBobomgsb s
A GHOEOBIBHMOHOEIE 599,613 377,963 - -
58633960 8mabBsmgBemgborst
853080 BIBIIGKTIBIBODE
$80bgos Bgdmbagagro mbersnb peer-to-peer
M53589800s6* 26,896 17,574 - -
bbgs Bgdmbogogno™™* 13,711 10,695 - =
Tndmbsgoemo GmBoemoBadmnmob glimbgdols
239(330sb 2,782 1,000 = -
L 38Bag0d0 8mdb8shgdergdonst
3BOARGRBI0 byer8)3frmengdgdosb 43,389 29,269 - i
Dm0 drbMLYBOL batxado (3,712) (1,293) - 2
b 880L535¢00 LaosBsdem
bag8056mdOEE 639,290 405,939 - -

*f30bgs 53mboggdo Lsmsdsdm Lsgdosbmdosb FoMmBmagboos 178,291 smsbio MmOl mEgbmdom
(2020: 91,948 s00bo @aMo) dmabBstgdgerms Foboeolgdgdol s dmbmbgdol 3s8mzmgdom (360
Geemgdo, GG dymgdo, Bemo bdobgdo ©s 5.8.)

* HOGI@obsGMOoL 0858500, Bogdmeo Bgdmbagso §amB8ma@agbl LdmGEmmo glmbgdol
15g8036mdom owgdme fdobos 58mbaggdl 56 Bamslb s Fo@mdmmagbowos dBmbrligdols s amo-
dgongdols as8m3eadom.

™" bbgs 8gdmbagseo dmogagh 3eogbhgdols GsbBsgaool bsgmdobomgdb 13,521 smsbo @mamol
mEgbmdoo (2020: 10,118 smsbo gaco).

"t 2020 Gorob Gs6Hs0@), xanBo 28dsggdes dofob 3Bobmb LydeGmggermdo, GMBgasg
abdgomboégds COVID-19 3sbgdool @®mmb 3gfiggo®s.

898mbsgemols doMHomawo Bsfoeo bagsmgammmdo ©s bmBbgmBo 8gbmgmgd mbensnb 8mabascmndergdls
135330600,

98mbsgerol Rodens:

_ XeOBO X080 gmBdsbos 3835605
’000 ematho 2021 2020 2021 2020
G0MOMEO FIMBMHIGOTIO BIBEYBO
Lodaoggemm 381,343 284,262 - -
bmdbgmo 257,947 121,677 - =
Leyem 58065980 639,290 405,939 2 -




(@

(b)

83 "schemsls 3mempobgo”

2021 femob 3mb6begmo@omgdegero @s 0bpogo@eiserenn gobsbbamn sbash0dsgb0ls
8685398000 G9bodabgbo

30BBgL L3gFosbmdol b3g30B030EE 33BMBEOBIGY, o6 GLYEMBL LabyEwdgytymmgdm BsBmgdo
dmdbogdemndmsb gommemIgdrmo bywndn 3G gdgdo@sb.

9:b05MBgdmb  Romm®Agdmer  bgerBy3trErgdydmsb  ©s35390698mmo  BglsbiGrmmgdgemo
35BN gdYBOL Bsbsbosmgdargdol glsbgd 0bym®Bsgos 8mEgdvreos 8960336s 28(b)-do.

b3MXRJ00 s bgs Bgdmbsgseno
Lbgs 3g0mbisgagmo
X37%80 X380 30335605 3835605

"000 st 2021 2020 2021 2020
©030@)6)30@s6 orydreo
Fndmbagsero (8g60dgbs 14(e)) = - 77,010 66,300
sl 16 bgemdy 36emgdgdol g0w9d8gdabiosb
©5303806Mgdwmen0 Ggdmbivyemmds 272 692 - -
oMo L8930l goyoEasLcsb
©5 393800980 Bg8mbremmds 181 - = 7
Lbgs 8gdmbagagn™ 4,710 570 - -

5,163 1,262 77,010 66,300

"X3080b bbgs 3g8mbagarol domomao Bsfowro bsdmemme 853mb¢mmmdgeo dbsol 3mbEmmmol
d309 8gmgy ©535380693@o FboGob Lofsdmgdty pofame Lsgmblmedsgom dmdbsberyGgdsl

¥1353806@9ds (ob. 99608365 24(c)).

39403000l 30mR0MgdIgds
X380 3mB3s605

"000 ¢matio 2021 2020 2021 2020

1Beno0b 3oBobmb msdsdgdo 114,456 72,297 - -
058589800 dmdfmanderol

bomgbo 100,571 62,274 -
53365 BEOOEIBs00

3oolobas@gdo 13,885 10,023 o 8

AMABd@OBGMEOL Msds89d0 32,466 17,113 2 =
Bo@absbso

e oo Bahmmol

abmbgd by 25,874 13,191 Z -
bbgo 6,592 3,922 - -

mbgmsnb peer-to-peer

958980 3,628 2,792 - -
0858980l 8rrdfimgderols

botiygbo 3,532 2,209 = =
395565 B3 985000

Bo@obobo@gdo 96 583 . =

J09BBos o@sbpgdol

@adm853980b Laggsbrmo 72,149 43,901 - -

222,699 136,103 - -




B3 “shemsls 3eaexpobpo”
2021 ol geablieremoomdaiero s 0bpoazo@seraato gobsbbamo sbgsmodsgdol
8o68sta5980000 8960836980

3590¢3900b mgomEomgdyegdol Rsdems:
_ X3O®O  Xeg®0  gmB3bos Jm83s6os

000 0360 2021 2020 2021 2020

GOMOMEO JJMYMIBOVIIO BIBHIBO

Lags®amggmem 128,338 89,240 . -

Ledbgmo 94,361 46,863 - -
222,699 136,103 - -

(©) 85390630l batrxgdo

__XoO®0  Xpg®0  3md3sbod JMB3s605
*000 eostho 2021 2020 2021 2020
dmdbdomgdgeroe Fodobograligdgemo
5930900b batxgdo * 42,826 34,172 - =
LaMg3emadm batrxado 29,857 22,238 - -
bbgo 856 30060l batxndo*™ 22,006 12,338 . .
94,689 68,748 < -

*dmdbdsgdgemms Fodobagrobgdgemo sJogdol babxgdo Fomdmapagbl Foboerolbgdgdl, Gmdwgdog
306306 56 v9353806EYds %R0l bamsdsdm Lagdosbmdsb.

* bbgs dstmzgdobamemo bstixgdol dofMomso bsfowo @szsgdomgdeme dbstg  a9fgmeo
L3MBLMEMBOL batrxgdobash goagds (ob. Bgbodgbs 24(c)).

d) oggbbogdo s Bodiomgdmmo bsorsdsBem batkgbo

X580 XBIB0 37835602 3mB3s6oa
*000 grotho 2021 2020 2021 2020
L5025858m ¢roEgbbogdo @s dmliszMgdgemo
Labgedfiomml Bodatod 9,891 9,140 = ~
R0dLoOYBEo LamsBadm Ambis M dangda 5,182 4,349 - -
15,073 13,489 : -

(e) ULbgs Lam3gMagom bacxgdo
X3RO X3RO 3m83560s Jm83s60s

*000 ¢gmato 2021 2020 2021 2020
H9gbmmaom®o 8mdLoboMgdol batxgoo 13,324 9,825 - -
3M3mbozoiool batxgdo 6,257 1,350 . &
3Omgglomero dmdbsbe@gds* 4,543 2,534 114 78
bgerddngabyemmdol 3mbbrem@sgos™ 3,396 1,281 = =
MBagMHmbmMgds 973 612 - -
Lamazoly Gotagqdo 759 1,190 = 5
29sbaboEYdO, ImandOL Assbsbagols
2560 655 1,182 . 5
35630l Lsgmdobom 640 621 = -
3M3mBogneo batiyndo 374 650 = .
Ladogerobydem batygdo 303 396 : -
HoMdmdsagbermdomo baty)do 96 56 - S
bbas 5dobobitiMoEowemo batygdo 2,062 867 - -
33,382 20,564 114 78

* 30maqbovyen 3mdbabyymgdsdo g¢ebowos svyoGmevmo 3md3sboobmgzol smEoGmOmEmo ©s
Lbgs  3Gmggborero  dmdbsbrymgdol gofgzobogob assboga Logsbvyo 735 sowbo  gratol
m@Egbmdom, as@sbsba@gdol Rymzgeom (2020: 724 smsbo ato).

* byedegsbgermdol  3mbBlumdsgos Fo@dmaanbl  bsdmemmm  Bs3mbE®mmemgdgmo  Bbatobysh
909dmen 30MH3MOGH0E bagmbbremdsgom dmdbsbrmgdsb.
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3l "s¢hamasls 3mempobgo”
2021 fierob 3e6beaemo@omgdeyero @s 0BogoEsere)tio gobsbleeo s63s6Godagdols
8ob8seyhgdomo 8gbodababo

Lbgs batrxado

_X0OB0  X»080  gmddbos  gmd3sBod
"000 mato 2021 2020 2021 2020
Ubgs batxgdo* 431 4,667 - <

431 4,667 -

" 2020 fgerb, bbgs batrxgddo 8g@sbomos Lags@sbsbsm measbmb smoodol 3gwgas© ©sBsHIB00
©M0aboo  3s@ibsbs@ol sBsogbo 950 smsbo @GOl mEbmdom ©s  COVID-19-096
©535380690@0 5O MIG0Z0 Fmsz3MmdOl BbsHmEsFIHol bamxo 670 smslo wstol mEgbmdoom
b3gdo®m39mBo @3 312 smsbo @smob mEgbmdom bmdbymBo.  xaBBs osbsBogms LsgsEslisbsom
mRbmb  so@o  Bgdmbagergdol  Ladbsbr@ol @ Ladsdmggmels @obsbbms  bsdobobmml
bobhgdsdo  (obogrgo  dgbodgbs 23(d)). ™sbbs FoMmBmaagbl  byddwgsbymmdol  dgasligdols

b5g879390 by ©o3639M08gdmE BryEmso Lsblmgdol Bgbsdarm 3s@obdsb.

Lsbgmgslim baGxgdo

_XBJBO  Xp080  gmddsbos gmd3sBos
’000 ¢matho 2021 2020 2021 2020
byExLYBd0 @ ELEIFdTIETS RolBMRgEmadO 53,530 42,950 - -
59309d1Y x5IBYBYEO B3EBEIBO formedHogo
0BLBAmAgb3gdom sb63s@0dLfnmydom (B960dabs 14 (b)) 919 6,248 = -

54,449 49,198 - =

bsdmerme 833mbGMHmEgdgeo Bbsdy 0ggbydl ForrmdBogo obldmwagbAgdom ©s3dsymaomgduen
8013@350sh Fodabseroligdgee 3GMmaMmsdydl yggms @sbsgdgdeemobogol, ol dobgwgomsg Bom
30MmmdomsE gbogdim sJ30gdo, HMmBmgdog Bmdsgaq mBlabrMdol 3gMomEdTY B3EsEOL.
LsBsPoerosbo  PoGIRBYYds Bobgds sdaogdol 80Bo3gdol MeMowobmzgol ©s Bsfowrgds
39H0mED), GMdol §368:3mdidog ©@sbagdgdmgdl 9dbgdsm MBoMm@MdMm MBwgds 3J30gd%y
3»3o¢eedo 3j3ogdby Igndbadrwo assbeol Mybymgol Fgbsdsdolbo BHEom.  doMHmdoms
80bogdo  sjaogdol  badsmmwosbo  @oHgdM@ods  BbEgds  3Jgogbol  LsdsbHm  @stiol
298my969d0m, 8060 3F9d0l mstomobogol.

§00bs gobsblimeo batxgdo

X330 X380 Jm8dsbos  3mB3sbos
*000 gmato 2021 2020 2021 2020
>Q0MHYBIEmo 3myds30 56 BatamBo
Ladme3063m dgdmbagaemo 659 2,550 - g
L5 3290bm bbgamdom gabdnmmdgdwemo
$00bs dg8mbimenmds 362 - 362 =
10B65BLM Bg8mbagsenn 1,021 2,550 362 -
L3 396¢m batxo s8meBH0BYdymemo moMgdummgdom
953U BoBsBlmE gaemoydremgddy (8,370) (9,379) (8,123) (8,526)
@bl 16-0b Batpenddo @sogbmemo
LadMmmEgbm batyo (985) (1,387) - (351)
La37)Obe bbgomdoo geb3atmdgdrmo Faobos BoGogo (3) (484) - -
50bablv™o batrygdo (9,358) (11,250) (8,123) (8.877)
8mp90580 56 BMB0 50056980 FBobos
BoBsBli™o bafxgdo (8,337) (8,700) (7.761) (8,877)
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10.

F3b "semals 3eagpobgo”
2021 ferol gmbbeaero@omgdaero s obogo@epsemio Qobsblmo sbgsmodagbol
8068503598000 8960836980

3MMJIH0OId Mo Fg8mbogmgdo 36m3gbtol, goslisbswgdol, gggmols
©3 58mOGH0Bs300lL 3o8m3egdsdeg (3mH9ddoMgdwymo EBITDA)

bddegsbyermdsd  fomdmsaobs  3m83s600l  Lyddosbmdolb  Bo8Eabsmgmdols  35Bz9bgBgmo -
3M6dHomgdero EBITDA, Gapeb byerddmgsbgmmds sebodbmmo 8sRggbgdeol dmbodmmobyl
bmBEoggdl @b doskbos, Gm3 ol 860336gEmgsbos  xanRol/3md3s6ool  gobsblmmo
90 m3s6gmdob asboggda.

3MM9d@ocgdveo EBITDA 56 §a6dmsagbl gsbb-8o 35bbsbaa®am bsgdosbmdol 808@obstgmdol
95B396909¢b. 3mMgdBHodgd o EBITDA-L xama0bymero/3m83s600bgmeo 3568363985 930dmgds
3 ogmb Ggbsstobo bbgs bafa®Bmgdol Bbgsglae Bganboe bsd80sbmdol dodEobstgmdols
35Pg9B9d e gdmsb ©s sblbs-756856 0B mb.

doMom>EO 13535 gdgd0
3mB3oudofaeo  bamgoly  LyBlamMAm

XBOBO Godbog> S¥atgoemds  LsBaxmgdgdo  Lbgy' L
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PROROIB9B
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F9byo39d0 6,848 291 - 929 8,068

Badmfgms (63) (107) (3) (145) (318)

3MM9JAHOMds Mzbeco

3o hol 3mbggtdeEosty 73 (109) - 86 50
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31 9398BgAL 21,336 2,629 238 3,465 27,668

658000 2021 Gerob 1 0sB356b 21,336 2,629 238 3,465 27,668

89byo3zgdo 9,195 1,811 - 11,337 22,343
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399GHoMgds vEbeGo
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658000 2020 Gerob 1 0sb300b (4,210) (1,079) (45) (443) (5,777)

(337000b @amnoabas Herols

206853¢md530 (3,751) (565) (35) (768) (5,119)

Bsdefigco 38 86 5 29 153

3MM9dGHoMgds MEbermGo

3oehob 3mb39M3eE0s%bY (20) 65 E (42) 3
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6399°0L @a0bgs ficwol
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BB 23 15 % 389 427

JMMYJHoMYBs 3ber®o

3@ GOL 3MBIMGE0DY (20) 4) - (22) (46)

65830 2021 ferols

31 39896l (12,908) (2,097) (114) (1,462) (16,581)
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QoMdYEds ogdbgdmmos ol gsdmygbgdom LoMmgdmmgdsty, Gmdgeog asbobibegmgds
B0 Lsbldmgdol Famdmadgdbgmo gHmgmmol Wiyzgdo 3sdmygbgdol Bgmgase agbgmomgdmero
8mBsg3500 o B3 35¢gd0l ©olzmb®oMgdom. grmwms@o LiblMmgdol §am8ma]8Bgwo gMmgmeols
365D@smgdsEo oMgdyyergds ol badswsbbm pomgdmmnds®y oo mEgbmdom gsbobsbrgHs
@5 2021 ferob 31 39306H0bogol gsmgslim®gdol BsGero 56 ymgowms s@0dMHIdwwo.

©ol3mbAoMYdmo  Brmao B35gdols  3GHmbmgddo gsBmygbgdmao  doMmomso
©583909%0:

3B3DEaOYdoEo  oMYdYIEdIdOL pedmmgmsdo asdmygbgdymo dotomipo 3398980 G0l
©oL3MbEH0MYdOL 3565339000 ©s LadMmabmbm Bgdmbagarob Dol 3633390980 ©s LsdHMabmbm
EBITDA-b 8567980. s¢0bodbmemo ©s83909d0 sl 898aa0:

@) @olizmbdorigbol 3563339000

2°@3bsba@gdol F9deamdo bmdobsermmo EolgmbGomgdol gsbs33gmo 18.3%-0b mpgbmdom, odbs
398mygbgdmmo gEmsEo Labbmgdol Fsmamadddbgmo gHmymEol s65BEsmMgds@o PoMgdmegdol
2°BLsBgM380, Hxdgmog sbabagh 3mB 3G GV GobdL ©s Bgbadadol BoBByLmsb ©s3538069dw o
Ao B335@gd0b gogmmdsb.

(@)  bs3mmgberdm Fodmbsgemol Yool 3obsiz900

30mabmbomgdmmos, Gmd dgdmbsgsero 2022 fgwb 28%-om asoBGegds. 2022-2023 Femgdol
2968530mdsd0 bgeddwgsbgermds dmgarol, Hmd 893mbsgseo 13%-0m a50BMmEYds (Ferom®sm) ©d
2024 Hero@sb 3%-056 B@sl 3Mmabmbomgdl.

(iii) 3GmgbmBorgByemo EBITDA-Is 8stggbo

3Gmpbmbocmgdymo EBITDA 8y@3sb@s  sMLgdryemo  m3gMogogdol  Go@lbmmo  asdmaoegdol
Logmdagmby s Bggbodadngds bywmddmgsbymmdol 8mem@obgdl 3sBmol g36g0msmgdsbomsb s
25BM0L Fool BOHEILmsb odstmgdsdo. Ligsrmmm oym, MmME 3Gmabmbomgdmeo EBITDA-L
d56gs doamfgal 28%-b 2022 Fgerb o ao0bBMgogds 38%-8wg 978amd Ferddo.

©533989080 (33eoagdgdols 808560 dMHAbrdEMBs

200RLNMgBoL  Imgmo  Fa™mdbmdostns  EobmbEHOMgdol  asbizggmol  BoBsdo.  LEmgL-

AobGHodgdmmo  gaEoeads (2%) @obzmbEomgdol 3965339080 36 gs0mofizgz®s WSO
Lobbegool  FaGdmaddbgero  ghmgmmol  sBsBmenmIdso  oGgdregdol 8ol Lsdsesblm

©06)0MEgosDY @edEs @sfgzsl 2021 femob 31 gz9dd@mobmgols.

12. bs353Mm s Lbgs dmmbmgbgdo

XdIB0

’000 oo 31 ¢og 3980960 2021 31 g3gddgco 2020

dmonbmgbgdo LHMono gomaboob dmababmmadols

36M350@9M9d0L dodsmon 35,136 23,238

8018fmdargdobomzgol goabwogmo s35bL9d0 10,323 6,614

Lbgs dmombmgbgdo 6,957 1,644
52,416 31,496

X30%30b/30335600b ©s3m30@dmEmgds bs3MgEod™ ©s bygsem@Em Gobinddg @ LsgsFmm @s bbgs
Bmombmgbgdmsb @s35380M9dmeo gowmaslv@mgdol bs@seo gsbbogyenos 22-9 8960856s30.
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63,924 38,080
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KO 36 sbobeyen msbbgdl.

%X39530b/ 33356000 LsdBmgabEm asbs3zgmob MHolbzBy ©sd3gdwgdatgds @s absblw®o sddoggdobs
Q5 35 d9dol daMdbmdgarmdol sbagobo gabbogmemos 22-1 d9bodgbasdo.

14. 3530¢5¢mo
(@)  Lsfgbogdm 3s30¢smo

LaPobgdm  393otewo  Fatdmaabl  Jsdodseol  Bmdobsgrm®  @oMgdeyaemgdsl  3m33sbool
Lssdmdbgdanm @m3mdghgddo.

2021 Gerob 31 g398dGmobomgol s 2020 ferob 31 ©g399dGobomgol bsfigbogdm Jsdo@seo brmerols
&Moo oym.

(b)  3330%3erBo Bgbagdsbgdol Mydyhgo

39303 sedo dgbs@ebgdol Hgbghgo Fomdmspgbl xamamol sdzogdby ©sxgmdbgdmeo asEsbeol
©9%gM3d0 dgsbogr mpgbmdgdl, Hmdmgdog bsdmermm 8s3mbEMmmegdgero dbsmol dogf xamnob

©357J3980)rgdBY 39393V 3J30gdPY ©IBNIBILNO 33EIBEYBOL KoEEMIBL 11333806©]ds.
(€©)  @ogoEgbrgdo

Lofgbeogdm 3sdodseols dgbsgmomtggdl muegds sdgm Goopmb OmMEIEOH™ gadnabaEydremo
©o30@9begdo s olbobo wxegdsdmbogro sM0s6  3m33sbools  3Ggdgdbg olboMygdamb dsom
L gmotndsdo slbigdeeo Gogrol Bqlsdsdobo bdob vaegdom.

obogouysernyt  dmggdol b Batogrol s bbgs  bwmero  Ggdmbsgerols  sbysthodagdsdo
Fo8mppqbogo  @> bbgs  8gdmbogoemdo  dgdsbogros 77,010 sovbo  @omob  megbmdom
©030@YbEgdo, MHmdgrgdog Bomgdumeos 33l "s@EHeabobysb" @s as@sdobsdsGmgduyemos  Fdmdgero
Jmddsbool dodstron sMLGdMEo 3soEsdEasto bsbglbm gsengdmergdgdol absgsMs.

2021 Hgarb, xamxds dobo s6sds3mb@mmemgdgemro fowol dgmmdgmbg (3L "bomo mg®e")
220m53bss @ P3I0biEs 73,990 smabo @itmob mgbmdoo ogowEgbegdo.

(d  3mbggdBsgool Mmybghgo

3M6390@sgo0l  Mgbgfigo  8mogagh  gzgws bmco  gerydol  3Erowgdoo  pddmfzgne
Lbgomdndl, Gmdmgdog FoMmdmodggds webmmeo  m3ghsgondol ®obsblwmo  sbasmodyndgdol
306390 GH>300bsb.
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33l “shamsb 3meapobyo”
2021 fiemob 3026beaero@otgdeyeno @s obogo@sereto 5obsblie@mo sb30m0d3980L
89bsthgdomo Babodqbydo

15. 3530¢)semols B>Brmgs

X3BL/3mB3sbosk oM 5dgl  33o@eol  Bsbogol  BmEIsmeEO 3modogs,  0vgdge,
5y8d03sBgmBs 30mmBL XarIBol/3m35600lL LEHMsEI0Imo b>FOOHMYPdIBOEB 35MBEObcY
3930¢serob Bgsdadolo dsbol ¢b@mbzgeygmast, g doowfizs Bmmsoo bsblGgdols I893GHWO0
BOogolbs ©s XanBol/gmd3sbool BgBmbsgargdols ©s Bmpgdol  BvBoz0 dmbo@mGobaol
bsBmsEmgdom.

bss@MoEbgm 3gmomob gs68s3e@mdsBo xawBol/3md3sbool dowamds 3930 semols dstrongol BoBsmo

36 FYEaEows.  XpBbY/3Md3s60sTy 36 3GEIEIDS XaMBol/3md3stool 3sGnm @3fgbgdemo
3930¢seob H3007 Bmmbmgbgdo.

16. L3536 s bbgs 35¢gdwemgdgdo

X830

’000 emato 31 3988960 2021 31 093988960 2020
39490 Ydgd0 dmdfimgdemgdol Bodsto 35,950 20,734
Lobgerggslion 35e0gdwengdgdo 4,251 4,900
3O gLeemo Ls3MoBm gmbeols

35BN d)do* 3,457 12,541
39 Y8MEnd9d0 BEsbEOL BmBLabmmgdols
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50,240 40,569

" 36mpMobrero bydGobm BmbEol 3smEIdMEgdgBo s00sGEIds 08 X933mG0b  3mbgdmsb
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Lo3636083900 M¥Gomobomgzol.

“bbgs  3oser@gdriergdgdo  Bmogsgl  gsr@adviangdgdl  Lsdmemem 853mbBHMEgdgeo  dbsmol
3MbGOmol 4398 Bgmgo  3md3sBogdol B8odstom, dolgsb Bowgdrmmo 3,087 smsbo 6ol
QoOJdYdoL FBstroggemdomo LsgmbBlme@sgom 8mdlsbuymgdobogol (2020: 2,266 smsbo @60)
(ob. 8960836> 6(e)).

3835605
"000 emoto 31 ©g398dg60 2021 31 93988960 2020

39OYRADYd0 Bmdfmendergdol dodstom 146 263
146 263

X380/ 3m835600L  LsgsFtmm s bbgs goargdepemgddmsb ©535380M9d99o  bagsereydhm s
©w0330@NOMdOL Holizgdbyg ©og3ndngdstgds yobbomemos 22-9 8960d3bsd0.

17. oxs6gdo

@)  oxs6gdo Heymha dmox sty

X3IBob byoxs6e byerdy3triamgdgdo doMoms@se bsmgoly bogdgggdob, LoEnsMHMgdol ©s berme)-
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byox G 3oeEYRYEgdIBOL ByBsbgdobsls, XaMBo 5©OLIMBEHOMIBL LsoxsGHm 39sbEYdL msgobo
Bzt bibgbbm gs6s339000b 3s8mygbgdom oxsGol sosmgdol »sto@obmgol. @msmdo ©s
588 EMEs®3o EbmBobomgdrro Lyoxsm 33sbrgdologol 3sdmygbydeymo bsdwmsemm Fgfimboo
3965339980 0ge 13% > 9%, 9Lisds8oba (2020: 12% s 9%, Bgbsdsdolis).
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Podmfgma”

JNOYIBHOMIB IEbeXIO0 FPdEAOL 3MBE3aMEGENI1Y
BoBmo 2020 femobs 31 gagddaml

Bsdono 2021 Garols 1 0s6gs6ls

dgbyogoggdo

Badmfages

3M9JB0GIdS MEbergOo ool 3mb3gMeE0sY
65800 2021 fiemobs 31 9390890l
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(339920 MOEL3IS fierob gsbdsgenedsdo
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6583000 2020 Ferob 31 93988960

653000 2021 Ferob 1 0sbzatl
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Badmnms

3MM99BoM9ds MEber@o 35emeyhol 3mbgnMteE0sty
BsBoo 2021 Gemols 31 @y 398dgGL
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2020 fHemols 1 0sbgsml

2020 femob 31 3980l

2021 femobs 31 g 3gddgels

X030

L3036 Z3EIIergds

Baox 56 3oerndwengds 2020 Ferol 1 0563560
dgbyozndo”

Padmfgms*

3m396¢oL @aMoEbzs

L0y 5610 35¢YdIE)BOL LIGHMZNB0

7EbMTIO0 FHEIEOmO 3Ll 33EoEgdgdol gogergbs
JM9JHocgds vEbeMo ool 3mbggmGeEosty
bsox36m ZaerEgdregds 2020 ficrob 31 @g3g8dgAL

Loy FagrEgdmergds 2021 ferob 1 0sbgsmL
09byogozgdo

Bsdmfg©o

36mEgbEob @amogbgs

Lo M0 Gogdremgdol agsm39d0

MEbOMOO 3o330mo JNMLOL 3gEroegddoL gogemgbs
2M99B0M9ds MEberBo gaanrybob 3mb3gMteEosty)
L3060 35enEpBegds 2021 fierob 31 3998yl
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30685990000 d9bodbado
bamgolsg @s Lo
Uaqna®o gotogdo 330Gyl b
8,634 221 8,855
20,285 - 20,285
(13,803) (221) (14,024)
49 - 49
15,165 - 15,165
15,165 - 15,165
3,040 71 3111
(5,983) (71) (6,054)
112 - 112
12,334 - 12,334
(2,854) (93) (2,947)
(3,958) (60) (4,018)
2,431 152 2,583
(8) 1 (7)
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(4,389) - (4,389)
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2,976 6 2,982
(33) - (33)
(4,018) - (4,018)
5,780 128 5,908
10,776 - 10,776
8,316 - 8,316
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16 - 16
11,161 - 11,161
11,161 - 11,161
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9,615 - 9,615
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oxs6ob bgaewdgatrymgds 563 3mbGHGMEgdgro fowol dgwmmdgmol 3mbBMmeol gzgd 8yma
3M335600baob. BqbsdsBobo  Bdnds 11,342 sosbo a0l mEgbmdom @y Rsdmfjy®e
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’000 gma™0 2021 2020

L50X O™ FoeYdYIEngd9dol osbs (-) (1,153) (2,078)
85©bEOE0 3OMEIBAD (-) (985) (1387)
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X30Bo
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9,960 8,991
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©535630l 350l M3BoEoLmZol. HEobsGMOOL Blmbdo 3G 3G0b 3HmEgbGOL 85¢MYdyEro,
B9Lsds3obac, 0bobo 36 333MYdgb Ls3BMEIBGHM @S bygMIEOGH™M MHObIYBL Md30s6m BsBmYdBY.

30

Lf\gwﬂ 5>;>Gi5



19.

20.

(@

1)

F3b "sheals eaempobgo”
2021 figmob 3e36beagro@origBeemo @2 06OgoE 0 GobELGO 26300839800
8968563598000 G9bodatigdo

fobabfis®  aosboomo 390aLsbEId0,  Fobslifsm 396bEOO
baBgdsGBMZM Brlss3G9dmdo ©5 b333EVsbIEM GoedmgdIdo

X330

"000 gostio 31 03998960 2021 31 93988960 2020
§0babfat as@abeoamo 2o@abiabagdo LsbgerdGooml 8,381 8,058
dodsthm

fiobabfaé gosboero dmygdols 3d@sbsbago 1,266 -
Ubgs Lsgsabsbomm sddogado 2,347 3,320
bogee bogaqosbisbaom sgdoggbo 11,994 11,378
3o@oLsbOO Godmoba@mmol 3Lmbgdby 2,609 1,638
8080006ty Lsgssbisbiagm 35O gBgdO° 12,676 -
Ubgo biga@abisbagm 3P MEgBgBO* 3,262 6,916
b Lagsabisbsqn 33emepdrmoBgBo 18,547 8,554

T 2021 fieol 1 0sB360006, ™Ben30b  35%Bobel  Lsgdosbmds bemdbgmdo  18%-0s60 dmpgdob
3o@3Labsom 0dgaM9ds, Om8geog 96a3G0Bgds MBErsob 35006l bygd0s6mdosb dopndemo
§80bs  Bmg9dols boxmdggeedy.  Bodobsty Logosbsbsgm 30 YdNEgdgddo  Fg@sboemos
©M0gbro 3mygdol gacsbsbsoo, Omgeog FsGdmpagboeros Bmagdob 36 Bstagrol s bbgs
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Management report of the company as a stand-alone entity

1. About the Company
1.1 Organisation

Atlas Holdings LLC is a limited liability company as defined in the Law of Georgia on Entrepreneurs
and was registered as a legal entity on January 30, 2019.

The Company’s registered office is Chovelidze str Ne10a, Mtatsminda District, Tbilisi, Georgia and the
Company’s identification number is 404572789. It should be mentioned here, that starting from 13
April 2022 the Company’s registered office is Chubinashvili street Ne55, Tbilisi, Georgia.

The Company acts as a holding company to the Group entities operating primarily in the gaming
industry.

1.2 Owners

On 28 of January, 2019 the Company was founded by “TSE Holdings Limited” (“Parent Company”).
Company is fully owned by Flutter Entertainment PLC (“Ultimate Controlling Party”), one of the
world’s largest sports-betting and gaming groups, operating both online and in the retail sector. The
Owner 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.

As at 31 December 2021 and 31 December 2020 the following shareholders directly owned more than
3% of the total outstanding shares of the Flutter Entertainment PLC:

% 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%




Other shareholders individually owned less than 3% of the outstanding shares.

2. Company’s activities

Company’s main activity is to receive dividends from subsidiaries and distribute it to shareholders.

Company’s operations are located in Georgia. Consequently, the Company is exposed to the economic
and financial markers of Georgia that display characteristics of an emerging market.

3. Legislation and other regulations

According to the Georgian tax legislation, the Company represents resident company and tax policy
and structure is determined in accordance with the applicable tax code.

The relevant tax liabilities applicable to the Company’s operations, considering its nature, are:

Income tax- The main taxable object is distributed profits, also other object defined by the tax code
(Estonian model of corporate taxation that came into force starting from 1 January,2017). The income
tax rate is 15%; The taxable base is calculated by dividing the distributed profits/taxable
adjustments/incurred expenditures by 0.85.

Personal income tax — The salaries of employees, also, in some cases, the services rendered by
individuals, are taxable by 20%; The personal income of non-resident individual may be taxable at the
source of payment by 15%, 10% or 5% tax rate. Also, the benefits defined by International agreement
regarding the avoidance of double taxation are taken into consideration while speaking on personal
income tax.

Starting from 1 January 2019 the law regarding accumulative pension fund came into force. Every
employee is obliged to make payments to pension fund; Also, his/her employer and Government are
obliged to make payments to pension fund in favor of this employee. The employee makes a payment
of 2% of his/her gross salary. Also, the employer and the Government make a payment of 2% of gross
salary of this employee to his/her pension fund account. For this purposes, independent legal entity
under public law, was established — Pension Agency. Pension Agency is responsible for implementation
of accumulative pension scheme, its management and administration. Pension Agency is also
responsible for keeping the pension assets of participants of the accumulative pension scheme safe and
receiving long term investment returns on them.

VAT (Value-added tax) — According to the variable nature of Company’s operations, operations may be
taxable by 18%, with or without the right of deduction and some operations may be out of scope for
the VAT purposes.




Property tax — The property tax is payable on the following items recorded on company’s balance:
property, plant and equipment, non-installed devices, CIPs, leased assets. Property tax is calculated as
not more than 1% of the average annual net booking value of above-mentioned types of properties.

4. Company’s development plans and strategy

The management of the Company is trying to develop and asses Company’s strategies. The main factors
that are taken into consideration, are the current economic situation, analysis of threats and
formulating specific tasks in order to meet targets. After the Company became part of ,Flutter
Entertainment PLC”, its plans and strategies were expanded and matched to Parent Company’s aims
and vision. Nowadays, the Company’s main goal is to expand awareness of companies operating under
brand name “Adjarabet” and to assimilate new markets and territories.

5. Financial highlights

5.1 Ratios

Revenue - -

Other income* 77,010 66,300 -
Adjusted EBITDA 76,896 66,222 (147)
Adjusted EBIT 76,896 66,222 (147)
Net profit

Net cash flow from operating activities
Acquisition of Property, plant and equipment and Intangible assets

69,135

57,345

(5,965)

Total Assets 424,625 453,031 382,465
Total Liabilities 308,550 398,785 388,673
Total Equity 116,075 54,246 (6,208)

* Other income mainly consists from the dividends received from subsidiary entities. During 2021 year Company received dividends totaling GEL 77,010K (2020:
GEL 66,300K).

Calculations:
Adjusted EBIT is calculated as Operating profit minus depreciation and amortization.

Adjusted EBITDA is calculated as depreciation and amortization added to the operating profit.
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5.2 Revenue structure

The revenue of the Company is fully represented as dividends received from the subsidiaries.

5.3 Cost of operations structure

As for cost of services, the company does not have such type of expenses.

6. Company’s main risks

The followings risks are applicable for Atlas Holdings LLC:

e Credit risk

¢ Liquidity risk

e Currency risk

e Interest rate risk

The Company can manage above-mentioned risks by using different instruments.

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. But, taking into consideration the specifics of these

assets and their high liquidity, management believes that the credit risk is minimal.

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.

The Company is exposed to currency risk to the extent that there is a mismatch between currencies in
which sales, purchases and borrowings are denominated and the respective functional currencies of
the Company. The functional currency of the Company is British Pound Sterling (“GBP”). The
currencies in which these transactions are primarily denominated are EUR and USD. In order to insure
the risk, in process of budgeting management tries to consider the worst-case scenario of NBG rates

fluctuation and periodically tries to convert free cash flows into foreign currencies.

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.

Also, it should be mentioned here about the crisis caused by COVID-19 pandemic and the war in
Ukraine started on 24" of February 2022. These events have further increased uncertainty in the
business environment. But the Company’s management is assessing operational and financial highlights

and is not expecting any crucially negative results affecting the business.

Director Director

Daniel Mark Taylor Edward Martin Traynor

September 7, 2022




Management report of the Group

1. About the Group

1.1 Organisation

The Parent Company of the Group - Atlas Holdings LLC, is a limited liability company as defined in
the Law of Georgia on Entrepreneurs and was registered as a legal entity on January 30, 2019.

The Company’s registered office is Chovelidze str N°10a, Mtatsminda District, Tbilisi, Georgia and the
Company’s identification number is 404572789. It should be mentioned here, that starting from 13
April 2022 the Company’s registered office is Chubinashvili street Ne55, Tbilisi, Georgia.

The Company’s direct and indirect subsidiaries represent limited liability companies as defined in the
respective local legislations of Georgia, Armenia and Cyprus.

The Company acts as a holding company to the Group entities operating primarily in the gaming
industry. The main products offered by the Group are: online casino, online sports betting, online
peer-to-peer games, EWL (exchange sports betting) and offline sport. The Company offers a platform
for online games to its customers via the web-pages: www.adjarabet.com in Georgia and
www.adjarabet.am in Armenia.

The Company’s direct subsidiary is Atlas LLC:

Ownership at Ownership at Direct
Direct subsidiary Principal Activity 31 December 2021 31 December 2020 Parent
Atlas Holdings
Atlas LLC Holding company 51% 51% LLC

Atlas LLC, in its turn, owns following entities (indirect subsidiaries):

Ownership at Ownership at Direct
Direct subsidiaries Principal activity 31 December 2021 31 December 2020 Parent
. Online casino and sports
Aviator LLC operatot in (iem-gpia 100% 100% Atlas LLC
Payment service provider in
Adjarapay LLC Georgia 100% 100% Atlas LLC
Streaming service provider in
Motamashe LLC Georgia 100% 100% Atlas LL.C
Labranza Limited Sports operator in Cyprus 100% 100% Atlas LLC
Acora LLC Holding company 100% 100% Atlas LLC




Comra LLC Holding company 100% 100% Atlas LLC

Other Indirect Ownership at Ownership at Direct

subsidiaries Principal activity 31 December 2021 31 December 2020 Parent

Skygulf limited Dormant entity 100% 100% Aviator LLC

Online casino operator in
*

Cabarco LLC Armenia 100% 100% Abarco LLC
Acora LLC/

Abarco LLC Holding company 50%/50% 50%/50% Comra LLC

Sabarco LLC* Sports operator in Armenia - 100% __Abarco LLC

*On 28 April 2021 Cabarco LLC was legally merged with Sabarco LLC, as a result of which Cabarco LLC is a surviving entity
and continues the business activities of Sabarco LLC.

The Group’s operations are primarily located in Georgia and Armenia. These operations are regulated
in Georgia by the permission to arrange gaming salon N19-06/252, permission to arrange a casino N19-
05/374, permission to arrange an online sports betting space N19-05/363 and N19-05/284 and
permission to arrange lottery N19-03/411; And in Armenia operations are regulated by license #VKH-
024 to arrange a lottery and license #ISHKH-005 to arrange online gambling activities.

1.2 Owners

As of 31 December 2021 and 31 December 2020 the Group is fully owned by Flutter Entertainment
PLC (“Ultimate Controlling Party”), one of the world’s largest sports-betting and gaming groups,
operating both online and in the retail sector. The Owner 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.

2. Group’s activities

The main products offered by the Group are online casino, online sports betting, online peer-to-peer
games, EWL (exchange sports betting) and offline sport. The Company offers a platform for online
games to its customers via the web-pages: www.adjarabet.com in Georgia and www.adjarabet.am in
Armenia. Also, the Group proposes quick payment services to its customers via Adjarapay LLC.

The Group also operats a slot-club located in Stepantsminda, Georgia.




“Adjarabet” is one of the most successful, innovative and safe portal for online gambling. It was the first
Company, that offered its customers an option to bet online. The brand was created back in 1998 and
still remains the leader of the market by creating the best gaming experience to its customers.

The Group’s operations are primarily located in Georgia and Armenia. Consequently, the Group is
exposed to the economic and financial markets of Georgia and Armenia that display characteristics of
an emerging market.

3. Legislation and other regulations

According to the Georgian tax legislation, the Company represents resident company and tax policy
and structure is determined in accordance with the applicable tax code.

According the consolidated data, the Group entities operating in Georgia has paid GEL 42 million to
the state budget during year 2021.

The relevant tax liabilities applicable to the Company’s operations, considering its nature, are:

Income tax- The main taxable object is distributed profits, also other object defined by the tax code
(Estonian model of corporate taxation that came into force starting from 1 January,2017). The income
tax rate is 15%; The taxable base is calculated by dividing the distributed profits/taxable
adjustments/incurred expenditures by 0.85.

Personal income tax — The salaries of employees, also, in some cases, the services rendered by
individuals, are taxable by 20%; The personal income of non-resident individual may be taxable at the
source of payment by 15%, 10% or 5% tax rate. Also, the benefits defined by International agreement
regarding the avoidance of double taxation are taken into consideration while speaking on personal
income tax.

Starting from 1 January 2019 the law regarding accumulative pension fund came into force. Every
employee is obliged to make payments to pension fund; Also, his/her employer and Government are
obliged to make payments to pension fund in favor of this employee. The employee makes a payment
of 2% of his/her gross salary. Also, the employer and the Government make a payment of 2% of gross
salary of this employee to his/her pension fund account. For this purposes, independent legal entity
under public law, was established — Pension Agency. Pension Agency is responsible for implementation
of accumulative pension scheme, its management and administration. Pension Agency is also
responsible for keeping the pension assets of participants of the accumulative pension scheme safe and
receiving long term investment returns on them.,

VAT (Value-added tax) — According to the variable nature of Company’s operations, operations may be
taxable by 18%, with or without the right of deduction and some operations may be out of scope for
the VAT purposes.
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Property tax — The property tax is payable on the following items recorded on company’s balance:
property, plant and equipment, non-installed devices, CIPs, leased assets. Property tax is calculated as
not more than 1% of the average annual net booking value of above-mentioned types of properties.

4. Group’s development plans and strategy

The management of the Group is trying to develop and asses Group’s strategies. The main factors that
are taken into consideration, are the current economic situation, analysis of threats and formulating
specific tasks in order to meet targets. After the Company became part of ,Flutter Entertainment PLC”,
its plans and strategies were expanded and matched to Parent Company’s aims and vision. Nowadays,
the Company’s main goal is to expand awareness of companies operating under brand name “Adjarabet”
and to assimilate new markets and territories.

5. Financial highlights

5.1 Ratios

Revenue 639,290 405,939 269,590
Other income* 5,163 1,262 155
Adjusted EBITDA 223,730 114,432 80,543
Adjusted EBIT 178,917 61,399 23,805
Net profit 158,806 51,393 20,006
Net cash flow from operating activities 212,609 116,040 81,768
Acquisition of Property, plant and equipment and Intangible assets 32,056 16,052 14,189
Total Assets 546,672 510,876 545,561
Total Liabilities 396,832 467,797 427,524
Total Equity 149,840 43,079 118,037

Revenue Growth 57% 51%

Adjusted EBITDA margin 35% 28%

Net profit margin 25% 13% -
Operating cash flow ratio 33% 29% =
Calculations:

Adjusted EBIT is calculated as Operating profit minus depreciation and amortization.

Adjusted EBITDA is calculated as depreciation and amortization added to the operating profit.




5.2 Revenue structure

The revenue streams, that indirect subsidiaries offer their clients and comprise 98% of total revenues,
are the following: online casino, online peer-to-peer games (including online poker), online sports
betting and EWL (exchange sports betting).

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.

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

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.

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

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

5.3 Cost of operations structure

As for cost of services, it mainly 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.
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6. Group’s main risks

The followings risks are applicable for the Group:

e Credit risk
e Liquidity risk
e Currency risk

* Interest rate risk
The Group can manage above-mentioned risks by using different instruments.

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial
instrument fails to meet its contractual obligations. But, taking into consideration the specifics of these

assets and their high liquidity, management believes that the credit risk is minimal.

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

The Group is exposed to currency risk to the extent that there is a mismatch between currencies in
which sales, purchases and borrowings are denominated and the respective functional currencies of
the Group. The functional currencies of Group entities are primarily the Georgian Lari (GEL)
Armenian Dram (AMD) and EUR. The currencies in which these transactions are primarily
denominated are EUR, AMD and USD. In order to insure the risk, in process of budgeting management
tries to consider the worst-case scenario of NBG rates fluctuation and periodically tries to convert free

cash flows into foreign currencies.

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 Group’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 Group over the expected period
until maturity.

Also, it should be mentioned here about the crisis caused by COVID-19 pandemic and the war in
Ukraine started on 24" of February 2022. These events have further increased uncertainty in the
business environment. But the Company’s management is assessing operational and financial highlights

and is not expecting any crucially negative results affecting the business.
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7. Group’s employees

As at the end of year 2021 in the average number of employees in all Group companies under Atlas
Holdings LLC was 1,142 (2020:1,062). The gender redistribution between female and male employees
was 41%-59%, respectively.

The Group always cares about employees’ development and qualification. During year 2021, part of
employees was granted with funds in order to develop professional skills and get degrees.

It should also be mentioned that due to the COVID-10 pandemic, starting from March 2020, the
Group’s employees were fully transferred to remote work and continued to work so in 2021, too. This
was challenging for every employee, but the difficulty was successfully dealt with and it did not have

any negative impact on Group’s operations and finances.

The employee satisfaction surveys are held time-by-time by the management, in order to get
information about how satisfied with work conditions, management involvement and remuneration

employees are. Every employees’ thought is important for Group’s management.

= .
U

Daniel Mark Taylor Edward Martin Traynor

Director

September 7, 2022
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