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ndependent AUdIto s Report

To the Owners of Silknet Holding LLC

Opinion

We have audited the consolidated financial statements of Silknet Holding LLC (the “Company”)
and its subsidiaries (the “Group”), which comprise the consolidated statement of financial
position as at 31 December 2021, the consolidated 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 financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2021, and its
consolidated financial performance and its consolidated 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 Financial Statements section of our report. We are independent
of the Group 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 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 of Management Report

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

In connection with our audit of the consolidated 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 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:

e is consistent with the consolidated financial statements and does not contain material
misstatement;

e contains all information that is required by and is compliant with the Law of Georgia on
Accounting, Reporting and Auditing.

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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Responsibilities of Management and Those Charged with Governance for the

Consolidated Financial Statements

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

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

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

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

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

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

Identify and assess the risks of material misstatement of the consolidated 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.

e 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 internal control.

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

e 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 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 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 to cease to
continue as a going concern.

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

e 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.
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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
15 November 2022
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Silknet Holding LLC
Consolidated Statement of Financial Position as at 31 December 2021

’000 GEL Note 31 December 2021 31 December 2020
ASSETS
Non-current assets
Property and equipment 11 374,534 393,887
Intangible assets 12 210,120 196,229
Investment property 13 62,060 63,055
Right-of-use assets 20 36,342 44,783
Other non-current assets 11(b) 30,230 39,611
Loans due from related parties 19 - 15,792
Financial instrument at FVTPL 18(e) - 13,425
Prepayments related to IRU contracts 9,311 9,849
Total non-current assets 722,597 776,631
Current assets
Inventories 14 10,675 10,645
Prepayments related to IRU contracts 2,173 2,173
Loans due from related parties 19 14,360 -
Financial instrument at FVTPL 18(e) 6,583 -
Trade and other receivables 15 31,750 30,349
Cash and cash equivalents 16 71,555 77,793
Total current assets 137,096 120,960
TOTAL ASSETS 859,693 897,591
EQUITY AND LIABILITIES
Equity 17
Charter capital 424,000 424,000
Additional paid-in capital 8,026 8,026
Equity reserve (351,772) (351,772)
Accumulated losses (145,120) (161,078)
Equity (deficit) attributable to owner of (64,866) (80,824)
the Company
Non-controlling interests 220 (74)
TOTAL EQUITY (DEFICIT) (64,646) (80,898)
LIABILITIES
Non-current liabilities
Loans and borrowings 18 615,558 692,764
Lease liabilities 20 31,015 39,847
Trade and other payables 21 33,884 31,926
Put option liability 22 27,581 -
Advances received from IRU contracts and subscribers 21 13,171 13,913
Total non-current liabilities 721,209 778,450
Current liabilities
Loans and borrowings 18 74,692 67,641
Lease liabilities 20 12,803 12,414
Trade and other payables 21 91,837 96,943
Advances received from IRU contracts and subscribers 21 23,798 23,041
Total current liabilities 203,130 200,039
TOTAL LIABILITIES 924,339 978,489
TOTAL LIABILITIES AND EQUITY 859,693 897,591
6

The consolidated statement of financial position is to be read in conjunction with the notes to, and forming part of,
the consolidated financial statements set out on pages 10 to 43.



Silknet Holding LLC
Consolidated Statement of Profit or Loss and Other Comprehensive Income as at 31 December 2021

’000 GEL Note 2021 2020
Revenues:
Commercial revenue 6 369,681 347,557
Carrier services 6 43,738 34,598
413,419 382,155
Costs and expenses:
Depreciation and amortization (116,995) (117,444)
Salaries and benefits 8 (64,173) (57,075)
Purchased services 7 (43,066) (38,751)
Other expenses 9 (23,718) (25,441)
Interconnect fees and roaming expense (18,540) (16,242)
Network management and maintenance costs (16,875) (16,410)
Pay TV content cost (11,368) (12,932)
Advertising and marketing (6,646) (6,204)
Infrastructure capacity rentals, IRU and lease expenses (6,160) (6,996)
Costs of SIM cards, scratch cards and other cost of sales (909) (916)
Change in fair value of investment property 13 2,168 (3,277)
Profit from operating activities 107,137 80,467
Finance income 5 5,164 5,722
Finance costs 5 (91,753) (92,549)
El:ieli\(;hTaI;]Ee in fair value of financial instrument 18(e) (16.726) 5,794
Net foreign exchange gain/(loss) 5 40,345 (93,958)
Net finance costs (62,970) (174,991)
Profit/(loss) before income tax 44,167 (94,524)
Income tax (expense)/benefit 10 (334) 723
Profit/(loss) and total comprehensive income/(loss)
for the year 43,833 (93,801)
Profit/(loss) and total comprehensive income/(loss)
attributable to:
Owner of the Company 43,539 (93,673)
Non-controlling interests 294 (128)
43,833 (93,801)

These consolidated financial statements were approved by management on 15 November 2022 and
were signed on its behalf by:

Vasil Kenkishvili
Director

7

The consolidated statement of profit or loss and other comprehensive income is to be read in conjunction with the
notes to, and forming part of, the consolidated financial statements set out on pages 10 to 43.



Silknet Holding LLC
Consolidated Statement of Profit or Loss and Other Comprehensive Income as at 31 December 2021

’000 GEL Note 2021 2020
Revenues:
Commercial revenue 6 369,681 347,557
Carrier services 6 43,738 34,598
413,419 382,155
Costs and expenses:
Depreciation and amortization (116,995) (117,444)
Salaries and benefits 8 (64,173) (57,075)
Purchased services 7 (43,066) (38,751)
Other expenses 9 (23,718) (25,441)
Interconnect fees and roaming expense (18,540) (16,242)
Network management and maintenance costs (16,875) (16,410)
Pay TV content cost (11,368) (12,932)
Advertising and marketing (6,646) (6,204)
Infrastructure capacity rentals, IRU and lease expenses (6,160) (6,996)
Costs of SIM cards, scratch cards and other cost of sales (909) (916)
Change in fair value of investment property 13 2,168 (3,277)
Profit from operating activities 107,137 80,467
Finance income 5 5,164 5,722
Finance costs 5 (91,753) (92,549)
:ie}’;\(;}?}?fe in fair value of financial instrument 13(c) (16.726) 5.794
Net foreign exchange gain/(loss) 5 40,345 (93,958)
Net finance costs (62,970) (174,991)
Profit/(loss) before income tax 44,167 (94,524)
Income tax (expense)/benefit 10 (334) 723

Profit/(loss) and total comprehensive income/(loss)
for the year 43,833 (93,801)

Profit/(loss) and total comprehensive income/(loss)
attributable to:

Owner of the Company 43,539 (93,673)
Non-controlling interests 294 (128)
43,833 (93,801)

These consolidated financial statements were approved by management on 15 November 2022 and
were signed on its behalf by:

o7 Jafe -
ﬁ/asiﬁ(enk/ighoi‘{i ﬂ

Director
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The consolidated statement of profit or loss and other comprehensive income is to be read in conjunction with the
notes to, and forming part of, the consolidated financial statements set out on pages 10 to 43.



’000 GEL

Balance at 1 January 2021

Total comprehensive loss for the year

Recognition of put option liability (Note 22)

Changes in carrying amount of put option liability (Note 22)
Profit and total comprehensive income for the year

Balance at 31 December 2021

Balance at 1 January 2020

Total comprehensive loss for the year

Loss and total comprehensive loss for the year
Balance at 31 December 2020

Attributable to owners of the Company

Silknet Holding LLC
Consolidated Statement of Changes in Equity for 2021

Additional Non- Total

Share paid in Equity Accumulated controlling equity/

capital capital Reserve losses Total interests (deficit)
424,000 8,026 (351,772) (161,078) (80,824) (74) (80,898)
- - - (25,761) (25,761) - (25,761)
- - - (1,820)  (1,820) - (1,820)
- - - 43,539 43,539 294 43,833
424,000 8,026 (351,772) (145,120) (64,866) 220 (64,646)
424,000 8,026 (351,772) (67,405) 12,849 54 12,903
- - - (93,673)  (93,673) (128) (93,801)
424,000 8,026 (351,772) (161,078) (80,824) (74) (80,898)

8

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

10 to 43.



’000 GEL
Cash flows from operating activities

Cash received from subscribers

Cash received from other telecom operators and
for IRU contracts

Salaries and benefits paid to and on behalf of
employees

Interconnection fees and other expenses paid
Purchase of inventory

Taxes paid other than on income

Income tax paid

Network management and maintenance costs paid
Other operating expenses paid

Net cash from operating activities

Cash flows from investing activities

Acquisition of property and equipment and
intangible assets

Acquisition of investment property

Proceeds from disposals of property and equipment
Loans due from related parties

Interest received

Net cash used in investing activities

Cash flows from financing activities

Interest paid

Repayment of borrowings

Proceeds from borrowings

Net payments of financial instruments at FVTPL
Repayment of lease liabilities

Net cash used in financing activities

Effect of exchange rate changes on cash and
cash equivalents

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Silknet Holding LLC
Consolidated Statement of Cash Flows for 2021

Note 2021 2020
434,752 407,659

24,973 20,045

(61,537) (57,301)

(14,213) (11,759)

(9,890) (9,717)

(53,627) (45,294)

(325) (258)

(12,430) (11,273)

(78,341) (65,329)

229,362 226,773

(105,072) (108,537)

(509) (31,783)

1,448 1,692

2,450 (35)

2,665 2,713

(99,018) (135,950)

18(d) (84,297) (84,495)
18(d) (40,215) -
18(d) 6,446 765
18(d) (9,884) (7,798)
18(d) (8,925) (8,194)
(136,875) (99,722)

293 11,803

(6,238) 2,904

16 77,793 74,889
16 71,555 77,793

9

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

consolidated financial statements set out on pages 10 to 43.
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Silknet Holding LLC
Notes to the Consolidated Financial Statement for 2021

Reporting entity
Georgian business environment

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

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

Organisation and operations

These consolidated financial statements include the financial statements of Silknet Holding LLC (the
Company) with registration number 404569285 and its subsidiaries as detailed in note 26 (together
referred to as the Group and individually as the Group entities). The Company and its subsidiaries
mainly are limited liability and joint stock companies as defined under the Law of Georgia on
Entrepreneurs and are incorporated and domiciled in Georgia.

Silknet Holding LLC is a limited liability company as defined in the Law of Georgia on Entrepreneurs

and was incorporated on 3 December 2018. The Company’s legal address is Republic Square, Tbilisi,
0108 Georgia.

The principal activity of the Group is provision of telecommunication services, through its significant
subsidiary — Silknet JSC (see note 26) to corporate and individual customers in Georgia, including
fixed and mobile telephone services, mobile data, fixed broadband, pay TV services, SMS (messaging)
and other wholesale services.

On 19 April 2019, Rhinestream Holdings Limited (the “Immediate Parent”), a shareholder of the
Company at that time and an entity incorporated in Malta, which is ultimately controlled by an
individual George Ramishvili, has made a decision to transfer 100% of ownership in its wholly owned
subsidiary — Silknet JSC to the Company.

On 2 December 2020, as a result of the reorganisation of the Company’s ownership structure, Silk
Road Group Holding LLC (the “Immediate Parent”) became the owner of the Company.

Both decisions were accounted as a common control transaction using book value (carry-over basis)
accounting.

The owners of the Company are as follows:

31 December 2021 31 December 2020

Name (%) (%)

Silk Road Group Holding LLC 95 95
Rhinestream Holdings Limited 5 5
Total 100 100

In 2020 the Company’s intermediate parent reorganized, as a result of which the Company has a new
beneficial shareholder, Yerkin Tatishev, with indirect minority (36.3%) holding in the Company. The
Company’s ultimate parent remains Silk Road Group Holding (Malta) Limited — an entity controlled
by an individual George Ramishvili.

10



Silknet Holding LLC
Notes to the Consolidated Financial Statement for 2021

Basis of accounting
Statement of compliance

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

The Company represents a Newco incorporated by the Immediate Parent in December 2018 with the aim
of Group restructuring, as a result of which in 2019 Silknet JSC was contributed into the Newco’s capital
through the common control transaction. As a result of this downstream transfer, Silknet JSC became
indirect subsidiary of the Immediate Parent.

This common control transaction was accounted at book values of Silknet JSC with the retrospective
application. As a result, the Group chose to re-present its comparatives and adjust its current reporting
period before the date of the aforementioned transaction as if the Company controlled Silknet JSC before
the earliest period presented (see note 17(a)). As the Newco had no substantial assets or liabilities either
at the incorporation date or as at 31 December 2019, the Group’s consolidated financial statements
reflects Silknet’s business continuance and the consolidated assets and liabilities as well as comparatives
were respectively recognised and presented according to the Silknet JSC’s first-time adoption date using
the same accounting policies as in Silknet JSC’s consolidated financial statements.

Functional and presentation currency

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

Use of estimates and judgments

The preparation of consolidated 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. 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 assumptions and estimation uncertainties that have a significant risk of resulting in
a material adjustment to the carrying amounts of assets and liabilities within the next financial year is
included in note 13 - valuation of investment property.

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

— Note 20 — determination of lease term;

— Note 22 —recognition of put option liability and determination of present value of the exercise price
of the put option.

— Note 30(g) and (h) — useful lives of property and equipment and intangible assets;

— Note 30(g) and (h) — recognition of property and equipment and intangible assets.

11



Silknet Holding LLC

Notes to the Consolidated Financial Statement for 2021

Measurement of fair values

A number of the Group’s accounting policies and disclosures require the measurement of fair values
for financial and non-financial assets and liabilities. Fair values have been determined for disclosure
and for measurement purposes. Fair values are categorised into different levels in a fair value hierarchy

based on the inputs used in the valuation techniques as follows.

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

o 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).

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

inputs).

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

measurement.

Further information about the assumptions made in measuring fair values is included in the following

notes:

— Note 13 —fair value of investment property;
— Note 18 (e) - fair value of financial instrument at FVTPL;

— Note 23 (a) - fair values of financial assets and liabilities;

Net finance costs

’000 GEL

Recognized in profit or loss

Interest income on current bank accounts and other receivables
Interest income on IRU related prepayments

Finance income

Interest expense on financial liabilities

Interest expense accrued under IFRS 16

Interest expense on advances received from IRU contracts
Finance costs

Net foreign exchange gain/ (loss)

Net change in fair value of financial instrument at FVTPL
Net finance costs recognized in profit or loss

2021 2020

3,528 4,020
1,636 1,702
5,164 5,722
(85,580) (84,848)
(4,635) (6,126)
(1,538) (1,575)
(91,753) (92,549)
40,345 (93,958)
(16,726) 5,794
(62,970) (174,991)

12



Silknet Holding LLC

Notes to the Consolidated Financial Statement for 2021

Revenues
’000 GEL 2021 2020
Commercial revenue 369,681 347,557
Mobile revenue 200,329 183,357
Mobile callout 103,409 103,179
Mobile data 82,651 66,286
Revenue from SMS 9,220 9,212
Revenue from other services 4,263 3,873
Revenue from phone sales and accessories 786 807
Fixed revenue 169,352 164,200
Fixed broadband 101,955 98,164
Pay TV 46,168 45,453
Fixed telephone 14,186 16,449
Revenue from other services 4,371 1,798
Infrastructure capacity rental service 2,672 2,336
Carrier and other services 43,738 34,598
Interconnect service* 26,186 22,609
Infrastructure capacity rental service** 10,021 7,763
Roaming revenue 5,031 2,043
Internet wholesale 2,500 2,183
Total revenues 413,419 382,155

* Revenue from interconnect service is generated by both segments as follows: GEL 22,877 thousand
by the mobile services segment and GEL 3,309 thousand by the fixed services segment in 2021 (2020:
GEL 17,609 thousand by the mobile services segment and GEL 5,000 thousand by the fixed services
segment). Major part of revenue is generated in Georgia.

** Revenue from infrastructure capacity rental service include revenue from IRU contracts. Related
advances received are included in note 21. Advances received related to IRU contracts relate to the
advance consideration received from customers for granting an access to certain dark fibers from
Group’s infrastructure.

Purchased services

’000 GEL 2021 2020

Utility expenses 16,058 10,128
Software maintenance service 11,579 11,498
Professional fees* 6,813 8,794
Internet clear channel costs 4,524 3,717
Internet protocol (IP) cost 4,045 4,510
Other purchased services 47 104
Total purchased services 43,066 38,751

* Professional fees include consulting services provided by the entity under common control
(see note 25(c)).

Professional services include audit fees of GEL 546 thousand (2020: GEL 381 thousand).

13



10.

Silknet Holding LLC
Notes to the Consolidated Financial Statement for 2021

Salaries and benefits

’000 GEL 2021 2020

Salaries 55,541 51,853
Bonuses 6,680 3,143
Employee health insurance 905 1,021
Pension fund 867 810
Other benefits 180 248
Total salaries and benefits 64,173 57,075

The average number of employees employed by the Group in 2021 and 2020 were 2,342 and
2,441, respectively.

In 2021, the IT transformation project and the related information technology systems were put in use.

Staff costs of GEL 3,630 thousand were capitalized on this project during 2021 (see notes 12 and
25(b)).

Other expenses

’000 GEL 2021 2020
Property and other taxes 4,648 4,150
Communication regulation fee 3,443 3,233
Security expenses 2,414 2,254
Loss on disposals of property and equipment 2,442 487
Fuel and lubricants used 2,226 2,136
Bank fees and charges 1,861 1,739
Allowance for impairment of trade and other receivables 1,657 1,910
Transportation services 1,594 1,367
Charity expenses* 1,160 3,063
Office stationary and other supplies 985 1,132
Commission for cash receipts 634 670
Business trip expenses 495 350
Write-down of slow moving inventory, property and equipment

and other non-current assets 354 4,118
Dealers commission 202 218
Other income (397) (1,386)
Total 23,718 25,441

* In 2020, charity expenses include amount of GEL 2,097 thousand related to donations and other
charity costs incurred by the Company with regards to the COVID-19 pandemic.

Taxation

Amounts recognised in profit or loss

000 GEL 2021 2020
Current year 334 (723)
Current tax expense/ (benefit) 334 (723)

In 2020, following the finalization of an ongoing tax inspection, the Company’s tax position was
closed, without any material penalties, through 1 August 2019. The tax inspection has also closed the
pre-acquisition period of Geocell LLC (see note 1(b)). Following the tax inspection results, the
Company has reversed previously accrued profit tax of GEL 1,163 thousand, that is included in 2020
tax income of GEL 723 thousand above.

14



Silknet Holding LLC

Notes to the Consolidated Financial Statement for 2021

11. Property and equipment and other non-current assets

(@)

’000 GEL

Cost at 1 January 2020
Accumulated
depreciation
Carrying amount at
1 January 2020
Additions

Disposals

Transfers, gross
Transfers, accumulated
depreciation
Depreciation of
disposals
Depreciation charge
Carrying amount at
31 December 2020
Cost at 31 December
2020

Accumulated
depreciation
Carrying amount at
31 December 2020
Additions

Disposals

Transfers, gross
Transfers, accumulated
depreciation
Depreciation of
disposals
Depreciation charge
Carrying amount at
31 December 2021
Cost at 31 December
2021

Accumulated
depreciation
Carrying amount at
31 December 2021

Buildings Machinery
and and Furniture Construction

Land  facilities equipment Vehicles and fixtures in progress  Total
26,224 122,314 406,060 8,093 31,558 6,754 601,003
- (34,851) (166,440)  (5,139) (16,887) - (223,317)
26,224 87,463 239,620 2,954 14,671 6,754 377,686
84 1,526 29,662 3,119 2,949 46,571 83,911
(347) (2,267) (2,089) (230) (692) - (5,625)
- 994 21,081 - 92 (31,721)  (9,554)
- - 8,549 - - - 8,549
- 1,233 1,057 179 713 - 3,182
- (3,087) (56,659) (1,019) (3,497) - (64,262)
25,961 85,862 241,221 5,003 14,236 21,604 393,887
25,961 122,567 454,714 10,982 33,907 21,604 669,735
- (36,705) (213,493)  (5,979) (19,671) - (275,848)
25,961 85,862 241,221 5,003 14,236 21,604 393,887
122 580 18,301 16 2,084 27,952* 49,055
(2,789) (488) (4,570) (48) (218) - (8,113)
- 1,206 39,895 - 208  (45,777)*  (4,468)
- - 4,468 - - - 4,468
- 271 2,680 28 124 - 3,103
- (3,033) (55,945)  (1,001) (3,419) - (63,398)
23,294 84,398 246,050 3,998 13,015 3,779 374,534
23,294 123,865 508,340 10,950 35,981 3,779 706,209
- (39,467 (262,290)  (6,952) (22,966) - (331,675
23,294 84,398 246,050 3,998 13,015 3,779 374,534

* These amounts include capital expenditure attributable to the rollout of Gigabit-LTE (4.9 G) (1 Gbps
capacity mobile network that is deployed throughout the major urban cities of Georgia) and 4G project
(upgrade of current sites).

Security

As at 31 December 2021, property with a carrying value of GEL 80,105 thousand (2020:
GEL 81,862 thousand) is collateralized and guarantees the indebtedness of a revolving credit facility
(“RCF”) (refer to note 18 (c)) and letters of credit related to operating activities of the Group. The
RCF was cancelled in 2022, following the refinancing of the Eurobond (see note 24). Currently, the
Group is in the process of revoking the pledge from the secured assets above.

15



(b)

(©)

12.

Silknet Holding LLC
Notes to the Consolidated Financial Statement for 2021

Other non-current assets

As at 31 December 2021 other non-current assets include uninstalled equipment of
GEL 25,489 thousand, prepayments for non-current assets of GEL 4,741 thousand (2020: uninstalled
equipment of GEL 30,660 thousand and prepayments for non-current assets of GEL 8,951 thousand).

Capital commitments

As at 31 December 2021 the capital commitments borne by the Company amounted to
GEL 28,330 thousand, which mainly relate to the rollout of the Gigabit-LTE (4.9 G) project
(31 December 2020: GEL 34,321 thousand, out of which GEL 26, 151 thousand was related to the
ongoing IT transformation project (replacement and upgrade of many of the Company’s current
information technology systems)).

Intangible assets

Network

operating

& computer Telecom

software  operating Broadcasting

000 GEL licenses licenses rights Goodwill Other*** CSAC*  Total
Cost at 1 January 2020 64,187 175,096 49,356 6,983 - 5,003 300,625
Accumulated

amortization (29,019)  (37,402) (31,224) - - (3,264) (100,909)
Carrying amount at

1 January 2020 35,168 137,694 18,132 6,983 - 1,739 199,716
Additions 16,789 901 18,854 - 4,286 511 41,341
Amortization charge (13,007)  (14,588) (14,739) - (274)  (1,213) (43,821)

Disposals and

derecognitions,

gross** (682) - (15,763) - - (1,103) (17,548)
Disposals and

derecogpnitions,

amortization** 548 - 14,977 - - 1,016 16,541
Carrying amount at

31 December 2020 38,816 124,007 21,461 6,983 4,012 950 196,229
Cost at 31 December

2020 80,294 175,997 52,447 6,983 4,286 4,411 324,418
Accumulated

amortization (41,478)  (51,990) (30,986) - (274)  (3,461) (128,189)
Carrying amount at

31 December 2020 38,816 124,007 21,461 6,983 4,012 950 196,229
Additions**** 39,651 860 17,922 - 152 868 59,453
Amortization charge (13,552)  (13,693) (15,684) - (443) (955) (44,327)
Disposals and

derecognitions, gross - - (4,537) - - - (4,537)

Disposals and
derecognitions,

amortization - - 3,302 - - - 3,302
Carrying amount at

31 December 2021 64,915 111,174 22,464 6,983 3,721 863 210,120
Cost at 31 December

2021 119,945 176,857 65,832 6,983 4,438 5,279 379,334
Accumulated

amortization (55,030)  (65,683) (43,368) - (717)  (4,416) (169,214)
Carrying amount at

31 December 2021 64,915 111,174 22,464 6,983 3,721 863 210,120

* CSAC-Capitalized Subscribers Acquisition Cost.
** In 2020, The write-off of gross book value and related accumulated amortisation is mainly
attributable to fully amortized broadcasting rights.
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*** Other intangible assets comprise right to use brand name, acquired from a local Pay TV operator
in 2020.

**** In 2021, the Company finalised replacement and upgrade of its information technology systems
-in particular, the billing system supporting the operations of its fixed segment. As a result, the new
billing system replaced seven different information technology modules, such as the business support
system (including billing, CRM, product catalogue, etc.), and certain operations support systems.

In 2021, the IT transformation project and the related information technology systems were put in use.
Additions of GEL 24,325 thousand represent the discounted value of deferred payments
(GEL 20,695 thousand) for the costs incurred on the IT transformation project and capitalized staff
costs during 2021 of GEL 3,630 thousand (see note 25(b)). The discount rate used was the Group’s
incremental borrowing rate of 7.4% for USD denominated contracts and a discount of
GEL 4,384 thousand was recognized as a reduction of the cost of the intangible assets.

Investment property

In 2019, the Company acquired a land plot of 20,397 m? situated on a prime location in the centre of
Thilisi from a related party for the acquisition price of GEL 29,582 thousand (USD 10 million) plus a
contingent consideration of an additional USD 10 million, payable in case the approval for the
60,000 sg.m. gross buildable area master plan (Development Regulation Plan) would be received from
the municipal authorities. The Development Regulation Plan was approved in 2020 and the Company
paid the remaining USD 10 million in April 2020 in accordance with the original terms. The Group
considers the future use of the land plot to be undefined and thus classifies the asset as an investment
property. In 2021, the gross buildable area was increased and reached 69,000 sg.m.

In 2021 and 2020, movement on investment property was as follows:

000 GEL 2021 2020
Carrying amount as at 1 January 63,055 29,582
Additions 290 29,438
Change in fair value 2,168 (3,277)
Effect of foreign currency exchange rate movements (3,453) 7,312
62,060 63,055

The fair value of the investment property as at 31 December 2021 was determined as
USD 20,035 thousand (2020: USD 19,244 thousand) by the independent valuator and was based on
announced asking prices and recent market transactions of similar properties in a similar location and
physical condition. The significant unobservable inputs related to the differences in the characteristics
of the properties, such as size, location, access to the properties and conditions for sale. The valuator
discounted the final market value of the property at 11.39% (2020: 12.2%) in order to reflect the
additional liquidity factor related to the improved time needed to sell the investment property. The
adjustments related to each of the significant unobservable input above varied between 5% to 25% in
2021 and 2020. A 5% change in the adjusted market prices used in the valuation would have changed
the fair value measurement by approximately GEL 3 million (2020: GEL 3 million). Investment
property is categorized within Level 3 of the fair value hierarchy.

Inventories

’000 GEL 31 December 2021 31 December 2020
Spare parts and installation materials 6,426 6,655
Mobile phones and accessories 403 699
Fuel 972 807
Other 2,874 2,484
Total 10,675 10,645
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Trade and other receivables

000 GEL 31 December 2021 31 December 2020
Receivables from subscribers 17,480 17,024
Receivables from telecom operators 4,594 4,341
Other trade receivables 4,010 3,363
Total trade receivables 26,084 24,728
Prepaid expenses 2,511 4,749
Deferred transaction costs (notes 21 and 28) 3,155 -
Prepaid taxes - 872
Total trade and other receivables 31,750 30,349

The Group’s exposure to credit and currency risks and impairment losses related to trade and other
receivables is disclosed in note 23.

Cash and cash equivalents

’000 GEL 31 December 2021 31 December 2020
Bank balances 70,609 76,876
Cash in transit 942 903
Cash on hand 4 14
Total cash and cash equivalents 71,555 77,793

The Group’s exposure to interest rate, credit and currency risks and a sensitivity analysis for financial
assets and liabilities are disclosed in note 23.

Equity
Charter capital

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

In April 2019, the shareholder of the Company exchanged its 100% ownership share of Silknet JSC
for newly issued charter capital of the Company with the nominal value of GEL 424,000 thousand. In
respect to above, in 2019 the capital of the Company increased by the same amount.

The transaction was accounted as a common control transaction using book value (carry-over basis)
accounting, accordingly the Group recognized equity reserve.

Equity Reserve

The Company’s equity reserve was formed in 2019 as a result of the above common control transaction
in accordance with cost method of the book value accounting. This reserve therefore reflects the
difference between the book value of assets recognized and value of charter capital issued to effect the
transactions.

Formation of equity reserve is described in the table below:

April 2019
Contribution of 100% interest of Silknet JSC into the charter capital of Silknet Holding LLC (424,000)
Effect of pre-existing relationship 4,056
Silknet JSC's share capital as at contribution date 68,172
Equity reserve as at 31 December 2019 (351,772)
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Additional paid-in capital

In March 2018 the Company’s shareholder issued a loan of USD 17 million on non-market conditions
due to which additional paid-in capital amounting to GEL 16,445 thousand arose. Additional paid-in
capital was derecognised during 2019 because of earlier repayment of the subordinated loan.

In 2018 the Group issued a call option for 4,795,000 ordinary shares, representing approximately 6.6%
ownership on a diluted basis, for the benefit of JSC TBC Bank as a part of the financing received for the
acquisition of Geocell. The exercise price of the option is set as GEL 5.214 per share for a total amount
of GEL 25,000 thousand. The option is exercisable at any time during the period of five years or
conditionally upon the occurrence of a liquidity event, which is defined as an Initial Public Offering
(IPO) or sale of 100% stake of the company. The fair value of the call option was accounted for as an
equity instrument at the date of acquisition of Geocell/receipt of funds from TBC. The fair value of
GEL 8,026 thousand is credited to additional paid-in capital. As the option is an equity instrument, no
change in fair value is recognised in the statement of profit or loss and other comprehensive income.

Dividends
In 2021 and 2020 the Company did not declare any dividends.
Capital management

The Group has no formal policy for capital management but management seeks to maintain a sufficient
capital base for meeting the Group’s operational and strategic needs, and to maintain confidence of
market participants. This is achieved with efficient cash management, constant monitoring of the
Group’s revenues and profit, and long-term investment plans mainly financed by the Group’s
operating cash flows and long-term loans and borrowings. With these measures the Group aims for
steady profits growth. As at 31 December 2021, despite the negative equity, which is mainly driven
by the foreign exchange currency fluctuations related to long-term borrowings, the Group believes that
its operational and strategic needs are not impeded (see note 23 (b) (ii)).

Neither the Company nor its subsidiaries are subject to externally imposed capital requirements.
Loans and borrowings
This note provides information about the contractual terms of the Group’s interest-bearing loans and

borrowings, which are measured at amortised cost. For more information about the Group’s exposure
to interest rate, foreign currency and liquidity risk, see note 23.

000 GEL 31 December 2021 31 December 2020
Eurobonds - non-current 599,444 634,084
Unsecured local bonds - non-current - 34,000
Secured bank loans - non-current - 6,713
Unsecured related party loan - non-current 16,114 17,967
615,558 692,764

Eurobonds - current 22,209 21,124
Unsecured local bonds — current 34,581 33,275
Secured bank loans — current 17,902 13,242
74,692 67,641

Total 690,250 760,405
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Terms and debt repayment schedule
Terms and conditions of outstanding loans were as follows:

31 December 2021

Nominal interest Year of Face Carrying
’000 GEL Currency rate maturity value amount
Eurobond usD 11% 2024 628,095 621,653
Unsecured local bonds* GEL  3.5% + refinancing rate 2022 34,581 34,581
Secured bank loan EUR 8%+6M Euribor 2022 11,061 11,061
Secured bank loan EUR 8%+6M Euribor 2022 5,978 5,978
Secured bank loan EUR 8%+6M Euribor 2022 863 863
Unsecured related party loan —
non-current usD 4.5% 2025 12,235 12,235
Unsecured related party loan —
non-current usD 6.0% 2030 3,879 3,879
Total loans and borrowings 696,692 690,250

*In 2022, the Company repaid unsecured local bonds of GEL 34,981 thousand (principal paid —
GEL 34,000 thousand; interest paid — GEL 981 thousand) with proceeds from the newly issued
Eurobond. For the details, see note 28.

31 December 2020

Nominal interest ~ Year of Face Carrying
’000 GEL Currency rate maturity value amount
Eurobond uUsb 11% 2024 664,588 655,208
3.5% + refinancing
Unsecured local bonds GEL rate 2022 34,461 34,461
Unsecured local bonds** usb 8.50% 2021 32,814 32,814
Secured bank loan EUR 8%+6M Euribor 2023 12,956 12,956
Secured bank loan EUR 8%+6M Euribor 2023 6,999 6,999
Unsecured related party loan — non-
current uUsD 4.5% 2025 17,967 17,967
Total loans and borrowings 769,785 760,405

**In 2021, the Company repaid unsecured local bonds of GEL 34,520 thousand that reached its
maturity date (principal paid — GEL 33,846 thousand; interest paid — GEL 674 thousand).

Eurobonds

On 2 April 2019, the Company successfully completed issuance of USD 200,000 thousand of senior
unsecured notes (the “Eurobonds”) on the Euronext Dublin Exchange. The net proceeds from issuance
of the Eurobonds amounted to GEL 529,489 thousand. The Eurobonds mature in 5 years, April 2024
and bear a fixed coupon rate of 11% per annum. Interest is payable semi-annually on
2 April and 2 October of each year, commencing on 2 October 2019.

The closing market quotation as at 27 December 2021 was 107.59% of par value.

The Eurobonds are accounted for at amortised cost using the effective interest rate method. The Group
incurred expenses of GEL 10,411 thousand in connection with the issue of the Eurobonds, including,
amongst other, underwriting fees, legal counsel fees, rating agency expenses, listing expenses, etc.
These expenses are accounted for as transaction costs. They are included in the calculation of the
effective interest rate of the Eurobonds and are deferred over 5 years.

The net proceeds from issuance of Eurobonds of GEL 529,489 thousand (transactions costs of
GEL 9,050 thousand were netted against the proceeds of Eurobonds) were used by the Group to fully
repay its outstanding debt as at 31 December 2018 related to promissory notes and loans to banks. The
Company also repaid the subordinated loan to related parties, including accrued interest outstanding
at the date of repayment. The remaining part of the proceeds was kept on the Company’s current
interest-bearing account and used for general corporate purposes.
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As at 31 December 2021 and 2020, the Group holds repurchased Eurobonds with a nominal value of
USD 2,600 thousand.

In 2022, the Group redeemed Eurobonds with the proceeds from the newly issued Eurobonds (see note
28).

Secured bank loan (“RCF”)

In March 2019, the Company entered into a five-year agreement with a bank to secure
a USD-denominated revolving credit facility (“RCF”) with a maximum amount available to the
Company of USD 20 million with the sole purpose to secure coupon payments on the Group’s
USD-denominated Eurobonds. As at 31 December 2021 and 2020, the credit facility was not used.

In 2022, following the refinancing of the Eurobond (see note 28), the RCF agreement was cancelled.

Changes in liabilities arising from financing activities

Financial

Dividends Lease instruments Loansand
’000 GEL payable liabilities at FVTPL* borrowings Total
Balance at 1 January 2021 496 52,261 (13,425) 760,405 799,737
Interest paid - (4,498) - (79,799) (84,297)
Proceeds from borrowings - - - 6,446 6,446
Principal paid - - - (40,215) (40,215)
Net payments of financial instruments
at FVTPL - - (9,884) - (9,884)
Lease payments - (8,925) - - (8,925)
Total changes from financing cash flows - (13,423) (9,884) (113,568) (136,875)
The effect of changes in foreign
exchange rates (31) (612) - (36,762) (37,405)
Other changes
Interest expense - 4,634 - 80,211 84,845
Effect of change in financial instruments at
FVTPL (note 18 (e)) - - 16,726 - 16,726
Non-resident income tax paid - - - (28) (28)
Income tax paid to resident individuals - - - 8) (8)
Recognition of lease liabilities arising from
lease contracts came into force during
the period - 8,398 - - 8,398
Write-off of ROU and respective lease
liability for terminated contracts - (7,440) - - (7,440
Total liability-related other changes - 5,592 16,726 80,175 102,493
Balance at 31 December 2021 465 43,818 (6,583) 690,250 727,950
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Financial
Dividends Lease instruments Loansand
000 GEL payable liabilities at FVTPL* borrowings Total
Balance at 1 January 2020 430 57,617 167 664,505 722,719

Interest paid - (6,126) - (78,369) (84,495)
Proceeds from borrowings - - - 765 765
Net payments of financial instruments at

FVTPL - - (7,798) - (7,798)

Lease payments - (8,194) - (8,194
Total changes from financing cash flows - (14,320) (7,798) (77,604) (99,722)
The effect of changes in foreign

exchange rates 66 1,739 - 93,380 95,185
Other changes

Interest expense - 6,126 - 80,262 86,388
Effect of change in financial instruments at

FVTPL (note 18 (e)) - - (5,794) - (5,794)
Non-resident income tax paid - - - (30) (30)
Income tax paid to resident individuals - - - (108) (108)

Recognition of lease liabilities arising from

lease contracts came into force during the

period - 6,440 - - 6,440
Write-off of ROU and respective lease

liability for terminated contracts - (5,341) - - (5341
Total liability-related other changes - 7,225 (5,794) 80,124 81,555
Balance at 31 December 2020 496 52,261 (13,425) 760,405 799,737

Financial instrument at FVTPL

Financial instrument at FVTPL represents a foreign currency swap-instrument with TBC Bank JSC
measured at fair value at each reporting date. The Company entered into an agreement in June 2019
to manage its USD denominated currency exposure related to Eurobonds. The swap is structured as a
cash cover loan, whereby the Company deposited USD 35,000 thousand (GEL 108,416 thousand as
at 31 December 2021) and took out a loan with an equivalent GEL amount (GEL 98,948 thousand).
The loan bears an interest rate of 5.14% plus refinancing rate determined by the National Bank of
Georgia; the deposit bears an interest rate of 3.1% plus six-month LIBOR rate. The deposit is pledged
to secure the bank loan. As at 31 December 2021, the fair value of the financial instrument at FVTPL
amounted to asset of GEL 6,583 thousand (2020: GEL 13,425 thousand). Fair value is estimated in
accordance with Level 2 of the fair value hierarchy.

In 2022 the swap agreement above was fully terminated (see note 28).
Loans due from related parties
This note provides information about the contractual terms of the Group’s loans due from related

parties. For more information about the Group’s exposure to interest rate, foreign currency and credit
risk, see note 23.

'000 GEL 31 December 2021 31 December 2020
Non-current loan receivables
Entities under common control - 15,792
- 15,792
Current loan receivables
Entities under common control 14,360 -
14,360 -
Total 14,360 15,792
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Terms and debt repayment schedule
31 December 2021

Nominal
Interest Year of Face Carrying
’000 GEL Currency Rate Maturity Value Amount
Silk Road Finance Group JSC GEL 10% 2022 14,360 14,360
Total loans due from related parties 14,360 14,360
31 December 2020
Nominal
Interest Year of Face Carrying
’000 GEL Currency Rate Maturity Value Amount
Silk Road Finance Group JSC GEL 10% 2022 13,216 13,216
Silk Road Finance Group JSC uUsD 7% 2022 2,576 2,576
Total loans due from related parties 15,792 15,792

Leases

The Group’s lease contracts largely relate to leases of various sites (i.e. land, rooftop surface areas,
space in cellular towers and space for fibre cables, etc.) related to placement of the Group’s
telecommunication equipment. The Group recognises the right-of-use asset and respective lease
liability for the contracts that are long-term either contractually or substantially. Since management
applies the judgement in determining the effective lease terms, the lease terms used for IFRS 16
purposes may differ from the contractual minimum lease periods. Summary of differences is as
follows:

Minimum initial contractual Lease term estimate used for IFRS
lease period 16 purposes from transition
Site rent for fixed services 4-10 Same as contractual
Site rent for mobile services 1-6* 7

* Minimum contractual lease terms for >70% mobile sites fall in a range of 1 to 6 years at the date of
commencement of the contract.

When measuring lease liabilities for leases, the Group discounts lease payments using its incremental
borrowing rate at the date of lease recognition. The weighted-average rate (in GEL) applied in 2021
and 2020 was approximately 12%.

Site rent for  Site rent for  Space rent for

’000 GEL mobile services fixed services Silk Media LLC Total
Carrying amount of RoU at 1 January 2021 38,886 4,350 1,547 44,783
Additions 8,398 - - 8,398
Disposals (10,345) - - (10,345)
Disposals of accumulated depreciation 2,779 - - 2,779
Depreciation charge (7,884) (1,067) (322) (9,273)
Gross balance at 31 December 2021 51,364 5,859 1,934 59,157
Accumulated depreciation at 31 December 2021 (19,530) (2,576) (709) (22,815)
Carrying amount of RoU at

31 December 2021 31,834 3,283 1,225 36,342
Lease liability at 1 January 2021 (44,690) (6,374) (1,197) (52,261)
Additions (8,398) - - (8,398)
Disposals 7,440 - - 7,440
Interest charge (3,882) (616) (136) (4,634)
Payments 11,610 1,813 - 13,423
The effect of changes in foreign exchange rates 246 296 70 612
Lease liability at 31 December 2021 (37,674) (4,881) (1,263) (43,818)
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Site rent for  Site rent for  Space rent for

’000 GEL mobile services fixed services Silk Media LLC Total
Carrying amount of RoU at 1 January 2020 47,618 5,254 - 52,872
Additions 4,506 - 1,934 6,440
Disposals (6,489) - - (6,489)
Disposals of accumulated depreciation 1,210 - - 1,210
Depreciation charge (7,958) (904) (387) (9,249)
Gross balance at 31 December 2020 53,311 5,859 1,934 61,104
Accumulated depreciation at 31 December 2020 (14,425) (1,509) (387) (16,321)
Carrying amount of RoU at 31 December

2020 38,886 4,350 1,547 44,783
Lease liability at 1 January 2020 (51,415) (6,202) - (57,617)
Additions (4,506) - (1,934) (6,440)
Disposals 5,340 - - 5,340
Interest charge (5,279) (701) (146) (6,126)
Payments 11,879 1,363 1,078 14,320
The effect of changes in foreign exchange rates (709) (834) (195) (1,738)
Lease liability at 31 December 2020 (44,690) (6,374) (1,197) (52,261)

Trade and other payables and advances received related to IRU contracts
and subscribers

31 December 2021 31 December 2020

’000 GEL Non-current  Current  Non-current  Current

Payables for non-current assets 25,307 37,862 23,209 42,580
Payable to suppliers* - 25,068 - 27,111
Payable for licenses and broadcasting rights 8,577 14,340 8,717 17,863
Payable to other operators - 3,060 - 4,550
Payable to employees - 5,609 - 3,276
Other payables - 538 - 1,067
VAT and other tax liabilities - 4,895 - -
Dividend payable - 465 - 496
Total trade and other payables 33,884 91,837 31,926 96,943
Advances received related to IRU contracts 12,519 1,888 13,014 1,888
Advances received related to subscribers 652 21,910 899 21,153
Total contract liabilities from prepayments 13,171 23,798 13,913 23,041
Total 47,055 115,635 45,839 119,984

Payables for non-current assets represent the discounted value of deferred payments for acquisition of
property and equipment related to network upgrade and expansionary projects undertaken by the
Group. Major part of payables for non-current assets are denominated either in USD or EUR and thus
are exposed for foreign currency exchange rate fluctuations (see note 23 (b)).

In the second half of 2020, in order to maintain the strong cash liquidity in uncertain market condition
of 2020, the management negotiated extended payment terms with some of its major vendors. In 2021,
upon initial recognition, payables for acquisition of property, equipment and intangible assets were
discounted using the Group’s incremental borrowing rate of average 8.6% and the discount of
approximately GEL 5.4 million was recognized as a reduction of the cost of the property and
equipment and intangible assets, as the payments were deferred beyond twelve months. Part of
liabilities were settled in 2021.

In 2021, payables for non-current assets also include payables for the IT transformation project (see
note 12).

*In 2021, payables to suppliers include accrued transaction costs of GEL 3,155 thousand related to
issuance of the USD 300,000 thousand Eurobonds in January 2022 (see note 28). Transaction costs
were not paid as at 31 December 2021 and respectively the related asset is recognised in other
receivables (note 15).
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Put option liability

Under the Agreement, formed on 30 June 2021 between Silknet Holding LLC, its beneficial owners
and Silknet JSC (note 26) (“Agreement”), one of the minority sharcholders (5% indirect owner of
Silknet Holding LLC), under certain conditions, has put option to sell its 5% indirect shareholding in
Silknet Holding LLC to the Company. The option starts from May 1, 2024 and is effective till
May 1, 2026. The exercise price for put option is determined based on the financial performance of
Silknet JSC for the year preceding the put option completion date (“completion date”). Key
assumptions used in the put option price calculation are: EBITDA, long-term liabilities and net current
assets of Silknet JSC for the year preceding the completion date and EBITDA multiple determined per
the Agreement.

The Group has recognized put option liability of GEL 27,581 thousand as at 31 December 2021 with
reference to the present value of the exercise price of the option, discounted by the discount rate of
approximately 14.5%. The Group believes that the value of put option liability would not vary
materially for the completion dates between 1 May 2024 and 1 May 2026 and it is reasonable to expect
that the put option will be exercised on 1 May 2024. The Group also expects, based on the contractual
terms, and unless the parties would agree otherwise, that the repayment of exercise price will
commence in a year from the completion date and will be made in six equal annual installments.

Fair values and financial risk management
Fair values 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 has determined fair values of financial assets and liabilities using valuation techniques.
The objective of 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 value of the Group’s financial assets and liabilities, except for bonds
(see note 18(b)), approximates their carrying amounts.

Financial risk management

The Group has exposure to the following risks from its use of financial instruments:

e credit risk;

o liquidity risk;

e market risk.

Risk management framework

The management together with the Supervisory Board has overall responsibility for establishment and

oversight of the Group’s risk management framework and is responsible for developing and monitoring
the Group’s risk management policies and reporting regularly to the shareholder on its activities.
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The Group’s risk management approaches are established to identify and analyse the risks faced by the
Group, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management approaches and systems are reviewed regularly to reflect changes in market conditions and
the Group’s activities. The Group, through its training and management standards and procedures, aims
to develop a disciplined and constructive control environment in which all employees understand their
roles and obligations.

The supervisory board oversees the adequacy of risk management measures adopted by the Group.
Credit risk

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, and arises principally from the Group’s loans

receivable, trade receivables and bank balances.

The maximum exposure to credit risk for recognised financial assets and unrecognised commitments at
the reporting date was as follows:

’000 GEL 31 December 2021 31 December 2020
Trade receivables 26,084 24,728
Loans due from related parties 14,360 15,792
Cash and cash equivalents 71,551 77,779
Recognized financial assets 111,995 118,299

Trade and other receivables and contracts costs

Credit risk is managed by assessing the creditworthiness of the customers before the Group’s standard
payment and service terms and conditions are offered. No collateral in respect of trade and
other receivables is generally required.

In monitoring customer credit risk, customers are grouped according to their credit characteristics,
including whether they are an individual or legal entity, whether they are a wholesale, retail or end-user
customer, geographic location, industry, aging profile, maturity and existence of previous financial
difficulties.

The Group establishes an allowance for impairment that represents its estimate of expected losses in
respect of trade and other receivables. The main component of this allowance is a collective loss
component. The Group’s trade receivables are mainly from the domestic retail customers. The Group
does not have a significant concentration of customers.

Impairment losses

The impairment loss allowances of trade and other receivables per risk groups are as follows:

Collectively assessed Individually assessed
Gross Gross
carrying  Impairment  Credit- carrying Impairment  Credit-
31 December 2021 amount  loss allowance impaired amount loss allowance impaired
Current 16,390 124 No 9,152 - No
1-30 past due 563 76 No - - No
31-90 days past due 398 226 No - - No
Past due
91-150 days 328 321 Yes - - Yes
Past due more than Yes Yes
150 days 19,572 19,572 2,675 2,675
Total 37,251 20,319 11,827 2,675
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Collectively assessed Individually assessed
Gross Gross
carrying  Impairment  Credit- carrying Impairment  Credit-
31 December 2020 amount  loss allowance impaired amount loss allowance impaired
Current 16,009 186 No 8,121 - No
1-30 past due 765 151 No - - No
31-90 days past due 453 297 No - - No
Past due
91-150 days 355 340 Yes - - Yes
Past due more than
150 days 17,952 17953 Y 2,410 2410 YOS
Total 35,534 18,927 10,531 2,410

The movements in provision for impairment of trade and other receivables were as follows:

’000 GEL 2021 2020

At 1 January (21,337) (19,427)
Charge for the year (1,731) (2,040)
Reversal of amounts written off during the year as uncollectible 74 130
At 31 December (22,994) (21,337)

An impairment rate of 100% was applied to gross trade and other receivables from retail customers
overdue by more than 150 days, with lower impairment rates applied for risk categories of trade and
other receivables that are overdue for shorter periods. The allowance account in respect of trade and other
receivables is used to record impairment losses unless the Group is satisfied that no recovery of the
amount owing is possible; at that point the amount is considered irrecoverable and is written off against
the financial asset directly.

Loans to related parties

Outstanding balance as at 31 December 2021 of GEL 14,360 thousand (31 December 2020:
GEL 15,792 thousand) represents loans issued to the entity under common control.

The expected credit loss (ECL) model is influenced by the individual characteristics of the borrower.
The balances are not overdue as at 31 December 2021 and 2020. Management believes that as at
31 December 2021 and 2020 the Group is not significantly exposed to credit risk from the loans issued
to entity under common control and expected credit loss is not material to the consolidated financial
statement.

Bank balances

The cash and cash equivalents are mainly held with Georgian banks with a short term issuer default
rating of BB-, based on Fitch Rating. The Group does not expect any counterparty to fail to meet its
obligations.

Liquidity risk

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.

For this purpose the Group makes short-term forecasts for cash flows based on estimated financial
needs determined by the nature of operating activities. As a rule these needs are envisaged for an
annual and monthly basis. In order to manage its financial needs the Group receives cash flows on a
daily basis from customers. This ensures that the Group has enough cash to meet its financial
obligations. Typically the Group ensures that it has sufficient cash on demand to meet expected
operational expenses for a period of 30 days, including the servicing of financial obligations; this
excludes the potential impact of extreme circumstances that cannot reasonably be predicted, such as
natural disasters.
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The following are the remaining contractual maturities of financial liabilities at the reporting date.
The amounts are gross and undiscounted, and include estimated interest payments and exclude the
impact of netting agreements.

31 December 2021

Carrying On Less than 3-12 1-5 Over
’000 GEL amount Total demand 3 months  months years 5 years
Non-derivative
financial liabilities
Loans and
borrowings 690,250 855,857 - 2,066 121,181 726,729 5,891
Lease liability 43,818 65,474 - 3,349 10,285 50,390 1,450
Trade and other
payables 125,721 133,751 18,413 26,295 43,249 45,794 -
Put option liability 27,581 58,185 - - - 29,592 29,5692
Total 887,370 1,113,267 18,413 31,700 174,715 852,505 36,933

31 December 2020

Carrying On Less than 3-12 1-5 Over
000 GEL amount Total demand 3 months  months years 5 years
Non-derivative
financial liabilities
Loans and
borrowings 760,405 1,013,258 - 34,479 87,902 869,038 21,839
Lease liability 52,261 66,887 - 3,262 9,943 51441 2,241
Trade and other
payables 128,869 136,045 16,730 31,319 41542 46,454 -
Total 941,535 1,216,190 16,730 69,060 139,387 966,933 24,080

The management believes that, as at and for the foreseeable future, the Group has sufficient funds to
meet its liabilities as they fall due. Management’s assessment is based on factors like the significant
cash balance as at 31 December 2021 (note 16) and a growing customer base for key business segments
and new network deployment (note 11). The Group’s liquidity risk, including its significant exposure
to foreign currency exchange movements (note 23), is managed by foreign currency hedge (note 18
(e)), closely monitoring capital expenditure, that is mostly discretionary by nature, and the Company’s
capacity to roll over its existing debt instruments (see note 18). As at the date these consolidated
financial statements are authorised for issue, the largest roll over risk faced by the Group was related
to its USD 200 thousand Eurobonds, which was repaid in 2022 from proceeds of the newly issued
Eurobonds (note 28). The existing Eurobonds were traded with a significantly lower yielding (approx.
8%) compared to the initial yield of 11%. The management believes that the market data adequately
captured the appetite of the market and the investors and consequently, in 2022, the Company issued
bonds and refinanced the existing Eurobonds without any major implications.

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 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.

The Group does not apply hedge accounting in order to manage volatility in profit or loss.

Currency risk

As at 31 December 2021, the Group's exposure to currency risk is mainly attributable to capital
expenditures and USD-denominated Eurobonds.
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The Group’s exposure to foreign currency risk, considering the effect of the derivative financial
instrument (see note 18 (e)), was as follows:

USD-denominated USD-denominated

000 GEL 31 December 2021 31 December 2020
Bank balances 51,638 34,146
Trade and other receivables 4,814 2,768
Loans due from related parties - 2,576
Trade and other payables (88,140) (77,411)
Loans and borrowings (including financial instrument at

FVTPL) (529,392) (591,308)
Net exposure (561,080) (629,229)

EUR-denominated EUR-denominated

000 GEL 31 December 2021 31 December 2020

Bank balances 628 281
Trade and other receivables 431 1,869
Loans and borrowings (17,902) (19,955)
Trade and other payables (19,143) (36,709)
Net exposure (35,986) (54,514)

The following significant exchange rates have been applied during the year:

in GEL Average rate Reporting date spot rate

2021 2020 2021 2020
usD 1 3.2209 3.1097 3.0976 3.2766
EUR 1 3.8140 3.5519 3.5040 4.0233

Sensitivity analysis

A reasonably possible strengthening/(weakening) of GEL, as indicated below, against the USD as at
31 December 2021 and 2020 would have affected the measurement of financial instruments
denominated in USD and affected equity and profit or loss before taxes by the amounts shown below.
The currency movements would have no direct impact on other comprehensive income or equity.
The analysis assumes that all other variables, in particular interest rates, remain constant and ignores
any impact of forecast sales and purchases.

Strengthening Weakening

’000 GEL Equity Profit or (loss) Equity Profit or (loss)
31 December 2021

USD (10% movement) - 56,108 - (56,108)
EUR (10% movement) - 3,599 - (3,599)
31 December 2020

USD (10% movement) - 62,923 - (62,923)
EUR (10% movement) - 5,451 - (5,451)

Exposure to interest rate risk

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

’000 GEL Carrying amount
31 December 2021 31 December 2020

Variable rate instruments
Financial liabilities 52,483 54,416
52,483 54,416
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Fair value sensitivity analysis for fixed rate instruments

Except for the derivative financial instrument (see note 18 (e)), the Group does not account for any
fixed-rate financial instruments as fair value through profit or loss or fair value through other
comprehensive income. Therefore a change in interest rates at the reporting date would not have a
material effect in profit or loss or in equity.

Cash flow sensitivity analysis for variable rate instruments

A reasonably possible change of 100 basis points in interest rates at each reporting date would have
affected profit or loss by GEL 525 thousand. This analysis assumes that all other variables, in particular
foreign currency rates, remain constant.

Contingencies and commitments
Taxation contingencies

The taxation system in Georgia is relatively new and is characterised by frequent changes in
legislation, official pronouncements and court decisions, which are sometimes unclear, contradictory
and subject to varying interpretation. In the event of a breach of tax legislation, no liabilities for
additional taxes, fines or penalties may be imposed by the tax authorities after three years have passed
since the end of the year in which the breach occurred. These circumstances may create tax risks in
Georgia that are more significant than in other countries. Management believes that it has provided
adequately for tax liabilities based on its interpretations of applicable Georgian tax legislation, official
pronouncements and court decisions. However, the interpretations of the relevant authorities could
differ and the effect on these consolidated financial statements, if the authorities were successful in
enforcing their interpretations, could be significant.

Litigation

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

Regulatory environment

On 19 July 2020, the Parliament of Georgia passed amendments to the Law of Georgia on Electronic
Communications proposed by the Georgian National Communication Committee (‘GNCC’). As per
amendments GNCC is granted the discretion to assign a temporary administrator and suspend the
authority of the members of the management of the regulated entity in case the entity breaches certain
obligations including but not limited to obligations regarding acquisition of businesses and/or assets,
mergers, network access and tariff regulation (obligations as per articles 26, 27, 34 and 35 of Law of
Georgia on Electronic Communications). Prior to the adoption of the amendments to the law, GNCC
was entitled to impose charges and suspend authorization of a regulated entity in case of violation of
any of the obligations listed above. The assignment of a temporary administrator creates an
intermediary measure that can be used only in case a written warning and a fine against the entity have
been proved ineffective and suspension of authorization is against the best economic interest of the
country.

Although the management of the Company assumes the changes to the law impose additional sanctions
to the industry participants, the Company has a record of compliance with the regulation and has the
intention and capacity to ensure the compliance with the laws and regulations going forward. Hence, the
management does not expect the amendments to the Law of Georgia on Electronic Communications to
have any material adverse effect on the ordinary course of the business.
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Related parties

Parent and ultimate controlling party

As at 31 December 2021 and as at the date of these consolidated financial statements were authorised
for issue, the Company’s immediate parents are Rhinestream Holding Limited with 5% (2020: 5%) of
ownership and Silk Road Group Holding LLC with 95% (2020: 5%) of ownership. The Company’s
ultimate parent is Silk Road Group Holding (Malta) Limited, entity controlled by an individual,
George Ramishvili. No publicly available financial statements are produced by any of the Company’s
parent companies.

Remuneration

The key management remuneration contains the salary and bonus of the key management and
Supervisory Board of the Company and are included in salaries and benefits (see note 8):

000 GEL 2021 2020
Salaries 5,560 4,964
Bonuses capitalized on the IT transformation project (note 12) 2,785 -
Other bonuses 1,920 185
10,265 5,149

Other related party transactions

1000 GEL Transaction value for the year Outstanding balance
ended 31 December as at 31 December

2021 2020 2021 2020
Loans due from related parties:
Entities under common control* 2,450 (35) 14,360 15,792
Loans and borrowings:
Parent Company* 6,023 (765) (12,235) (17,967)
Entities under common control* (4,147) - (3,879) -
Other operating expenses:
Other related party - 212 - -
Entities under common control** 7,121 5,784 (1,805) (1,896)
Fuel and lubricants used:
Entities under common control 2,394 2,014 (169) (157)
Investment property acquisition
(note 13):
Entities under common control - 31,783 - -
Purchase of goods and services
from subsidiaries:
Marketing 39 20 8) Q)
Other:
Entities under common control 33 697 - (19)

* During 2021 interest income of GEL 1,195 thousand (2020: GEL 1,307 thousand) were recognised
in profit or loss in respect of loans to related parties. The interest rates and maturities are disclosed in
note 19. During 2021 interest expense of GEL 755 thousand (2020: GEL 724 thousand) were
recognised in profit or loss in respect of loans from related parties. The interest rates and maturities
are disclosed in note 18.

** |In 2021, other operating expenses with entities under common control mainly include: consulting
services of GEL 3,136 thousand (2020: GEL 3,062 thousand) provided by SRG Investments to the
Company in relation to strategy development, funding, investment decisions and certain regulatory
matters, and security expenses of GEL 2,135 thousand (2020: GEL 1,935 thousand).
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The outstanding balance as at 31 December 2021 of GEL 1,263 thousand represents a lease liability
for the office space rent by Silk Media LLC from a related party (2020: GEL 1,197 thousand) . There
was no cash outflow related to the lease liability during the year ended 31 December 2021 (2020:
GEL 1,078 thousand) (see note 20). The lease contract expires in 2025. Except for the lease liability,
all outstanding balances with related parties are to be settled in cash within six months of the reporting
date. None of the balances are secured.

Financial guarantees and security

For the purpose of obtaining three loans from the local banks as disclosed in note 18 (a) with the
outstanding balance of GEL 11,061 thousand, GEL 5,978 thousand and GEL 863 thousand as at
31 December 2021 (31 December 2020: GEL 12,956 thousand, GEL 6,999 thousand and GEL 0
thousand) the Company has received financial guarantees and pledge of properties from the entities
under the common control.

Subsidiaries

Country of 31 December 2021 31 December 2020
Subsidiary incorporation Ownership/voting Ownership/voting Ownership
Silknet JSC Georgia 100% 100% Direct
QarvaLLC Georgia 51% 51% Indirect
Silk Media LLC Georgia 100% 100% Indirect
Novus LLC Georgia 100% 100% Indirect
WiMax Georgia LLC Georgia 100% 100% Indirect
NG Georgia N(N)LE Georgia 100% 100% Indirect
Wounded Warrior Support Fund
N(N)LE Georgia 100% 100% Indirect

In 2019, Silknet and Euronews signed a memorandum of understanding with respect to Euronews
Georgia, a free to air news channel that is aired in the Georgian language. For this purpose, Silknet
established Silk Media LLC., a 100%-owned subsidiary. Euronews is in charge of Euronews Georgia’s
editorial policy and nominate its news director. Euronews shares its content with Euronews Georgia,
while the latter prepares certain local content which is shared with Euronews.

Impact of COVID-19

The COVID-19 outbreak started to have a significant impact in Georgia in late February 2020.
On 11 March 2020, the World Health Organization declared the coronavirus outbreak a pandemic and
the Georgian government started to take measures to contain the virus — imposed restrictions on cross-
border movements, instructed the business community to transfer employees to work from home, etc.
To enhance social distancing schools, restaurants, cinemas and sports activities 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 overlook on the future
prospects of the economy and business environment both in Georgia and around the world. Despite
the fact, that, currently, there is still a high number of COVID-19 cases in the country, no lock-down
is anticipated and the economy is gradually recovering, with positive outlook. Preliminary real GDP
has grown on average by 10.6% during twelve months of 2021. (source: Geostat).

There is a positive trend in the telecommunication industry as well. According to the Georgian
Communication Committee (ComCom), the telecommunication sector results in 2021 approached and
exceeded those of pre-pandemic levels.
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Despite the short-term negative implications, the management observes the long-term shifts in how
people work and study as a result of this disruption. While some of these behavioral shifts may be
temporary, the management assumes the accelerated digitalization patterns will stay long-term and
together with the economy’s recovery, provide additional headroom to benefit from elevated
consumption and growing demand for digital and OTT (‘Over the counter’) services.

In July 2021, ComCom took into consideration the devaluation of the national currency and the
COVID-19 pandemic’s adverse impact on the telecommunication sector. As a result, ComCom

decided to eliminate the retail mobile sector’s tariff regulation and give flexibility to existing mobile
operators to adjust their tariff plans when needed.

Subsequent events
After 31 December 2021, the following events took place:

1) On 31 January 2022, Silknet JSC successfully issued USD 300,000 thousand of Eurobonds due
2027 with an interest rate of 8.375%. The proceeds from the issuance were used for:

a. Redemption of the USD 200,000 thousand unsecured Eurobonds (note 18);

b. Redemption of the GEL 34,000 thousand unsecured local bonds (note 18);

c. Payment of premia and fees in connection with the new issuance and the tender offer and
consent solicitation; and

d. General corporate purposes.

2) As result of refinancing existing Eurobonds, the secured bank loan RCF contract was cancelled
(note 18 (c)) and the related financial instrument at FVTPL was fully closed (note 18 (g)).

3) In 2022, Silknet JSC incurred additional transaction costs (success fees) of approximately
USD 3,200 thousand related to successful issuance of USD 300,000 thousand Eurobonds.

4) InJanuary, 2022 Silknet JSC’s Long-Term Issuer Default Rating of bl by Moody’s was improved
from Negative outlook to Stable.

5) Subsequent to the issuance, Silknet JSC repurchased New Eurobonds in the amount of USD
85,142 thousand.

6) InJuly 2022, Silknet JSC revoked pledge from the part of secured assets with carrying amount of
GEL 41,296 thousand (see note 11(a)).

7) In 2022, Silknet Holding LLC repaid secured bank loans (see note 18).

Basis of measurement
The consolidated financial statements have been prepared on the historical cost basis except for:
— the identifiable net assets of the subsidiaries that are measured at fair value at the acquisition dates;

— investment property is measured at fair value; and
— derivative financial instruments are measured 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 financial statements, and have been applied consistently by Group entities.

Basis of consolidation
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:

e The fair value of the consideration transferred; plus

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

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

e 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.

Non-controlling interests

Non-controlling interests are measured at their proportionate share of the acquirer’s identifiable net
assets 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.

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.

Acquisitions from entities under common control

Business combinations arising from transfers of interests in entities that are under the control of the
shareholder that controls the Group are accounted for based on book value (carry-over basis) accounting
at the date the common control was established. The assets and liabilities acquired are recognised at the
carrying amounts recognised previously in the Group’s controlling shareholder’s consolidated financial
statements. The components of equity of the acquired entities, except for share capital and charter capital,
are added to the same components within Group. The difference between the consideration paid (whether
in form of cash paid or through the issuance of additional shares of the acquiree) and share capital or
charter capital of acquiree is recorded in equity reserve of the Group.
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Transactions eliminated on consolidation

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

Non-controlling shareholders holding put options

The Group recognises a liability for the present value of the exercise price of the option, when the
Group writes a put option for its own equity instruments.

Subsequent to initial recognition, the Group recognises changes in the carrying amount of the put
liability directly within equity.

Revenues

Revenue is recognized when the Group satisfies a performance obligation by transferring the promised
service to a customer. When a performance obligation is satisfied, the Group recognizes as revenue
the amount of the transaction price, which excludes amounts collected on behalf of third parties and
estimates of variable consideration that are constrained, that is allocated to that performance
obligation.

The Group has the following main revenue streams: mobile callout service, internet and pay TV
services, mobile data services, fixed line and wireless telephone services, which mainly consists of
connection, airtime usage and monthly subscription fees, interconnect services and rent of lines,
roaming revenue, revenue from phone sales and accessories and other revenues. Revenue is recognized
net of credits and adjustments for service discounts, value-added and excise taxes.

Mobile callout: revenue is recognized based on the actual airtime used by the subscribers for mobile
phone calls. In relation to prepaid subscribers, the unused airtime is not recognized as revenue until
the related service has been provided to the subscriber or the prepaid subscription is expired.

Fixed broadband and pay TV: revenue from fixed broadband and pay TV services primarily consists
of monthly fixed charges for usage of an internet connection and pay TV services and is recognized
as the service is provided.

Mobile data: revenue from each subscriber for data services. This revenue is recognised as the service
is provided.

Fixed line and wireless telephones: revenue for airtime usage and connection fees by contract
customers are recognized as revenue as services are performed, based upon minutes of use and
contracted fees, with unbilled revenue resulting from services already provided accrued at the end of
each month and unearned revenue from services to be provided in future periods deferred. Monthly
subscription fee is recognised as revenue in the month when service is provided to the subscriber.

Interconnect services: access charges for interconnect services are earned from other
telecommunications operators for traffic terminated on the Group’s network under agreements, which
also regulate the Group’s use of the other operators’ networks. Revenue from interconnect fees is
recognized at the time the services are performed.

Facility rental service from IRU contracts: revenue from rent of lines consists of monthly fixed
charges for usage of the cable network of the Group. This revenue is recognised as the service is
provided.

Roaming revenues: revenue from other carriers for non-Silknet subscribers utilising Silknet's voice,
SMS and data services. The Company recognises such revenues when the services are provided.
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Revenues from phone sales and accessories: revenue is recognized when the equipment passes to the
end customer.

Other revenues: the revenue recognition policy for other revenues (including SMS, MMS and other
value added services) is to recognise revenue as services are provided.

Significant payment terms: for all post paid services subscribers make payments on a monthly basis.
Finance income and costs

The Group’s finance income and finance costs include:

interest income;

interest expense;

the foreign currency gain or loss on financial assets, financial liabilities and investment property;
financial instruments measured at FVTPL.

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

Borrowing costs that are not directly attributable to the acquisition, construction or production of a
qualifying asset are recognised 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 costs
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 currencies of Group
entities at exchange rates at the dates of the transactions. Monetary assets and liabilities denominated
in foreign currencies at the reporting date are translated to the functional currency at the exchange rate
at that date. The foreign currency gain or loss on monetary items is the difference between amortised
cost in the functional currency at the beginning of the period, adjusted for effective interest and
payments during the period, and the amortised cost in foreign currency translated at the exchange rate
at the end of the reporting period.

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

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

Income tax

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

Current tax
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year, using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax

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

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

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

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

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

Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based
on the weighted average principle, and includes expenditure incurred in acquiring the inventories,
production or conversion costs and other costs incurred in bringing them to their existing location and
condition. Net realisable value is the estimated selling price in the ordinary course of business, less
the estimated costs of completion and selling expenses.

Property and equipment
Recognition and measurement

Items of property and equipment, except for land, are measured at cost less accumulated depreciation
and any accumulated impairment losses. Land is measured at cost less 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. Cost of the acquired property and equipment is the present value of the expected
cash outflows if the payments are deferred beyond the twelve months’ period.

If significant parts of an item of property and equipment have different useful lives, they are accounted
for as separate items (major components) of property and equipment.

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

The cost of replacing a component of an item of property and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the component
will flow to the Group, 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

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

Depreciation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of each part of an item of property and equipment, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset. Leased assets are
depreciated over the shorter of the lease term and their useful lives unless it is reasonably certain that
the Group will obtain ownership by the end of the lease term. Land is not depreciated.

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

e buildings and facilities 25 -50 years;
e machinery and equipment 3-20 years;
o vehicles, furniture and fixture 3-10 years.

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

Long term financial liabilities for capital expenditures are measured at amortised cost using
incremental borrowing rate.

Intangible assets
Goodwill

Goodwill arising on the acquisition of subsidiaries is measured at cost less accumulated impairment
losses.

Other intangible assets

Other intangible assets that are acquired by the Group, which have finite useful lives, are measured at
cost less accumulated amortisation and accumulated impairment losses. Other intangible assets
primarily include telecommunication operating licenses, computer software licences and capitalized
broadcasting rights. A broadcasting rights contract is capitalised if the following conditions are met:

— itis probable that the expected future economic benefits that are attributable to the asset will flow
to the entity;
— the cost of the asset can be measured reliably.

The company considers other terms of a contract such as termination terms. Capitalised broadcasting
rights contracts are discounted based on incremental borrowing rate.
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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, other than goodwill, 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 intangible assets for the current and comparative periods varies from
3 to 10 years.

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

Long term financial liabilities for capital expenditures are measured at amortised cost using
incremental borrowing rate.

Investment property

Investment property is initially measured at cost and subsequently at fair value with any change therein
recognised in profit or loss. When measuring the fair value of investment property in accordance with
IFRS 13, an entity ensures that the fair value reflects, among other things, assumptions that market
participants would use when pricing the investment property under current market conditions.

Any gain or loss on disposal of investment property (calculated as the difference between the net
proceeds from disposal and the carrying amount of the item) is recognised in profit or loss.

Financial instruments
The Company classifies non-derivative financial liabilities into the other financial liabilities category.

IFRS 9 sets out requirements for recognising and measuring financial assets, financial liabilities and
some contracts to buy or sell non-financial items. This standard replaces IAS 39 Financial Instruments:
Recognition and Measurement.

Classification and measurement of financial assets and financial liabilities

IFRS 9 largely retains the existing requirements in IAS 39 for the classification and measurement of
financial liabilities. However, it eliminates the previous IAS 39 categories for financial assets of held to
maturity, loans and receivables and available for sale.

Under IFRS 9, on initial recognition, a financial asset is classified as measured at: amortised cost;
FVOCI — debt investment; FVVOCI — equity investment; or FVTPL. The classification of financial assets
under IFRS 9 is generally based on the business model in which a financial asset is managed and its
contractual cash flow characteristics.

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

— itscontractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.
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The following accounting policies apply to the subsequent measurement of financial assets.

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

Debt investments These assets are subsequently measured at fair value. Interest income calculated using
at FVOCI the effective interest method, foreign exchange gains and losses and impairment are
recognised in profit or loss. Other net gains and losses are recognised in other
comprehensive income. On derecognition, gains and losses accumulated in other
comprehensive income are reclassified to profit or loss.

The effect of adopting IFRS 9 on the carrying amounts of financial assets at 1 January 2018 relates solely
to the new impairment requirements, as described further below.

Impairment of financial assets

IFRS 9 replaces the ‘incurred loss” model in IAS 39 with an ‘expected credit loss” (ECL) model. The
new impairment model applies to financial assets measured at amortised cost, contract assets. Under
IFRS 9, credit losses are recognised earlier than under 1AS 39.

The financial assets at amortised cost consist of trade receivables and cash and cash equivalents.

Under IFRS 9, loss allowances are measured on either of the following bases:

— 12-month ECLSs: these are ECLs that result from possible default events within the 12 months after
the reporting date; and

— lifetime ECLs: these are ECLSs that result from all possible default events over the expected life of
a financial instrument.

The Company has elected to measure loss allowances for trade receivables at an amount equal to lifetime
ECLs.

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

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

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

— the customer is unlikely to pay its credit obligations to the Company in full, without recourse by
the Company to actions such as realising security (if any is held); or
— the financial asset is more than 90 and 180 days past due according to the type of receivable.

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

Measurement of ECLs

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

ECLs are discounted at the effective interest rate of the financial asset.
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Presentation of impairment

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying
amount of the assets.

Non-derivative financial assets and financial liabilities — recognition and derecognition

The Group initially recognises loans and receivables on the date that they are originated. All other
financial assets and financial liabilities are recognised initially on the trade date at which the Group
becomes a party to the contractual provisions of the instrument.

The Group derecognises a financial asset when the contractual rights to the cash flows from the asset
expire, or it transfers the rights to receive the contractual cash flows on the financial asset in a
transaction in which substantially all the risks and rewards of ownership of the financial asset are
transferred. Any interest in transferred financial assets that is created or retained by the Group is
recognised as a separate asset or liability.

Financial assets and liabilities are offset and the net amount presented in the consolidated statement
of financial position when, and only when, the Group has a legal right to offset the amounts and intends
either to settle on a net basis or to realise the asset and settle the liability simultaneously.

Derivative financial instruments and hedge accounting

The Group holds derivative financial instruments to hedge its foreign currency risk exposures.
Embedded derivatives are separated from the host contract and accounted for separately if the host
contract is not a financial asset and certain criteria are met.

Derivatives are initially measured at fair value. Subsequent to initial recognition, derivatives are
measured at fair value, and changes therein are generally recognised in profit or loss.

Charter Capital

Charter capital is classified as equity.

Impairment

Non-derivative financial assets

A financial asset is assessed at each reporting date to determine whether there is any objective evidence
that it is impaired. A financial asset is impaired if objective evidence indicates that a loss event has
occurred after the initial recognition of the asset, and that the loss event had a negative effect on the
estimated future cash flows of that asset that can be estimated reliably.

Objective evidence that financial assets are impaired can include:

default or delinquency by a debtor;

restructuring of an amount due to the Group on terms that the Group would not consider otherwise;
indications that a debtor will enter bankruptcy;

economic conditions that correlate with defaults.

Financial assets measured at amortised cost

The Group considers evidence of impairment for these assets at both an individual asset and a
collective level. All individually significant assets are individually assessed for impairment. Those
found not to be impaired are then collectively assessed for any impairment that has been incurred but
not yet identified. Assets that are not individually significant are collectively assessed for impairment
by grouping together assets with similar risk characteristics.
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In assessing collective impairment the Group uses historical trends of the probability of default, timing
of recoveries and the amount of loss incurred, adjusted for management’s judgement as to whether
current economic and credit conditions are such that the actual losses are likely to be greater or less
than suggested by historical trends.

An impairment loss is calculated as the difference between an asset’s carrying amount, and the present
value of the estimated future cash flows discounted at the asset’s original effective interest rate. Losses
are recognised in profit or loss and reflected in an allowance account against receivables. When the
Group considers that there are no realistic prospects of recovery of the asset, the relevant amounts are
written off. Interest on the impaired asset continues to be recognised through the unwinding of the
discount. When a subsequent event causes the amount of impairment loss to decrease and the decrease
can be related objectively to an event occurring after the impairment was recognised, the decrease in
impairment loss is reversed through profit or loss.

Non-financial assets

The carrying amounts of the Group’s non-financial assets, other than inventories and deferred tax
assets, are reviewed at each reporting date to determine whether there is any indication of impairment.
If any such indication exists, then the asset’s recoverable amount is estimated. For goodwill the
recoverable amount is estimated each year at the same time.

For the purpose of impairment testing, assets that cannot be tested individually are grouped together
into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGU. The Group’s corporate assets do not generate
separate cash inflows and are utilized by more than one CGU. Corporate assets are allocated to CGUs
on a reasonable and consistent basis and tested for impairment as part of the testing of the CGU to
which the corporate asset is allocated. Goodwill acquired in a business combination is allocated to
groups of CGUs that are expected to benefit from the synergies of the combination.

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

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

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

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

Credit related commitments
The Group considers that financial guarantee contracts entered into by the Group to guarantee the
indebtedness of other parties are insurance arrangements, and accounts for them as such. In this

respect, the Group treats the guarantee contract as a contingent liability until such time as it becomes
probable that the Group will be required to make a payment under the guarantee.
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Leases

The Group has adopted IFRS 16 Leases from 1 January 2019. The Group chooses to use a single,
on-balance sheet accounting model for lessees. As a result, the Group, as a lessee, has recognised
right-of-use assets representing its rights to use the underlying assets and lease liabilities representing
its obligation to make lease payments. Lessor accounting remains similar to previous accounting
policies.

The Group 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, and subsequently at cost less any accumulated
depreciation and impairment losses, and adjusted for certain remeasurements of the lease liabilities.

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

The lease liability is subsequently increased by the interest cost on the lease liability and decreased by
lease payments made. It is remeasured when there is a change in future lease payments arising from a
change in an index or rate, a change in the estimate of the amount expected to be payable under a
residual value guarantee, or as appropriate, changes in the assessment of whether a purchase or
extension option is reasonably certain to be exercised or a termination option is reasonably certain not
to be exercised.

A lease term reflects the Group’s reasonable estimate of the period during which the underlying asset
will be used. In determining the lease term the Group bases its judgement on the broader economics of
the contract and the underlying asset, rather than the contractual terms only and allows factors like
economic penalties, legislative approach to renewal of the lease, forthcoming changes in regulation and
the future business plans of the Group to be effectively captured in the estimate of the lease term.

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, IAS 39, IFRS 7, IFRS 4 and
IFRS 16).

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

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

— Annual Improvements to IFRS Standards 2018-2020.

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

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

— Classification of Liabilities as Current or Non-current (Amendments to IAS 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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Bcffgmdogredgdl 25,489 smsbo Mol mEybmdom s aMHdgengsEosbo sgdoggdobomgol ge@sboow
539Blgdl 4,741 sosbo Mol mqEgbmdom  (2020:  @vgBmBAeggdgmo  Bmfymdommdgdo -
30,660 s075b0 @360, 3MHdgEr3s0s60 5dto3780bm30l osbomo s356L980 - 8,951 sosbo o).

() 393003w:sb ©33:380MPBIO 30HMBOMO F5EEOPIIBIBO
2021 Gerob 31 9393dG0bogol,  3m833600L 33303 MFO  32eEIRMEYBd0  Bgeagbos
28,330 500 oMb, Mog dooomss Gigabit-LTE (4.9 G) 36maghob gobbmeogmgdsl «)353806098s
(2020 Gowob 31 ©9398d960: 34,321 00b0 a0, bao@sbag 26,151 sosbo @amo ©s3s38069dwmmos

808obaty IT  GHMsBlgmm®mdsgool  3Gmgddomb  (3m33s6ool  Bodobaty  0bgm®dsgommo
$H996e0300b Lobidgdgdol MBnEgbemdob Babsggmgds s 25B3bd.)).

18

Logen i



&3l “bogrgba® Sexgnpobyo”
2021 ferob 30bbergmooigdryemo gobsblrGo s6356083980b 3568569 980mo Fybodabado

12, 56505¢)905¢mmE0 54¢03900

Jugepols
m3gHomgdols s
3mB3ongframo
3tera@aBgdol  LaygargamBmBogsgom badyafygdern

"000 3o wogbbogdo wogbbogdo DBWPB0  pregowo bpe™  GSACT  boer
NZONQOMNBIC)DS
2020 Gerob 1 056356 64,187 175,096 49,356 6,983 - 5,003 300,625
©RBHMIOERO
30 HoBOGOS (29,019) (37,402) (31,224) - - (3,264)  (100,909)
LsBogmsBlim

S
2020 fierols 1 00B356L 35,168 137,694 18,132 6,983 - 1,739 199,716
Gglyogeggdo 16,789 901 18,854 - 4,286 511 41,341
S8 BH0Bogoobs
©ahopbas (13,007) (14,588) (14,739) - (274 (1,213) (43,821)
2L3E @3 H0sHYdOL
990939hs, dEWHM™ (682) - (15,763) 2 - (1,103) (17,548)
2aL3ED @3 dEoaMYdol
904300,
>8ehoBaEos™ 548 - 14,977 . . 1,016 16,541
bsBsgmsBlien
okgBymBs 2020
Femols 31 393096 38,816 124,007 21,461 6,983 4,012 950 196,229
O30ROOIRBTI D
2020 ferols
31 g 39ddyMl 80,294 175,997 52,447 6983 4,286 4,411 324,418
O3B0
300 BHoBoEos (41,478) (51,990) (30,986) - (274)  (3.461) (128,189)
LoBogmsblim
QOGBS 2020
Gamols 31 y39809GL 38,816 124,007 21,461 6,983 4,012 950 196,229
ligogoggdo™* 39,651 860 17,922 - 152 868 59,453
20mfthoBagool
yMoEbgzs (13,552) (13,693) (15,684) - (443) (955) (44,327)
29U3es o 305630l
0y390h9, dOYB™ : = (4,537) - - - (4,537)
39b3es s 5005MJBOL
BBy30dr,
30mfhoBEos - & 3,302 . = = 3,302
boBoersblim
oohgbexemghs 2021
Femols 31 39896 64,915 111,174 22,464 6,983 3,721 863 210,120
30000090 ds
2021 feools
31 93930yl 119,945 176,857 65,832 6,983 4,438 5,279 379,334
©3MMZOEO
28mBGH0BIEos (55,030) (65,683) (43,368) - {717)  (4,416) (169,214)
UoBsemablim
QoGgdImods 2021
famols 31 cg398d9GL 64,915 111,174 22,464 6,983 3,721 863 210,120

* CSAC —50mB763%9d0b 89dqbols 3o30¢teoBgRdveo bafyo.

2020 fowob, Ooqrosbo  Ladssblm  @o®gdmergdol s  ©s3e3BomRRdMmo  @sgHmzomo
38 BHoBogool RsBmfig®s  doMmomss dmmosbig 38mGHEOBIdME  Lsdsvfiygdem  wmoegdadl
©1353806@ds.

* bgo 568G gM0s@n®o 33BHnggdo dmogsgl dGgbool Lsbgmol 3s8mygbadol Mmemgdsl, Gmdgeog
2@30mmdmogo Pay TV m3gMadinmobysb s6ob 89dgbomo 2020 Gagmb.
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13.

&3l "boerfbac 3exempobgo”
2021 fgrobs 3096b02¢m00098:7¢m0 0656060 363560837800 356856598000 Gib0dz6980

"t 2021 Goarb, 30356058 @oslitrmens dobo 0bgm®dsgomemo Ggdbmammaogdol LolEgdgdob dgaas
o 3Babergds - 39Mdme, Ladogrobam bobkhgds, Hmdgmog Bodbo®gdvmo LNadabdol Lagddosbmdsl
NoObzgwymal.  dgogas®, sbeeds Lodomobym  Lolb®gdsd Rssbsgzers 8go@o  Lbgsasbbgs
0bgmGdsgomewo GHodbmemyogdol dmEmeado, Hmandoges doBbgb FbsmEsF)mol LobEgds (Bsm
dmMob, dogobgo, CRM, 36m@ud@ool 3s@smmao, ©@s 5.3) ©> 50033790  bsm3gHsgom
Lsgdosbmdgdob BbafsdFgMo boliGgdgdo.

2021 §geobs, s8cmgdgcos IT GMsbbgm®asool 3Hmgddo s Bobomsb ©s353806M9dmwo 0bgmmdsgowmmo
$H9dbmenmaogdol Lobkhgdgdo. 24,325 soosbo @Ol MmEIbmdom ToHIdId0  {IWIZIYIVEO
393bgdol  EolgMbEHomgdme  @omgdmemgdsl  FoMdmaagbl (20,695 sosbo  @oato), IT
GOBLnmMTazool 36yt By 3oFavemo badxgdobs @ 2021 Genol go68gemdado 3,630 somabio adol
m9bmdom 3e3odsmobgdmmo 39mbmbsgrol bafxgdobogol (ob. B8960836s 25(b)). obzmbEHomMgdol
3965339000 30dmyggbgder 0dbs xamnol burgdemo babgbbm B3390 7.4%-0bL mEgbmdoo 83
©ms@do  Eobmdobotmgdmmo  byemBntmmgdgdobogol s 4,384 sowbo oMol mEgbmdom
@ob3MBGHOMIRs 300sMEs 5G5T5HYM0sENGO 54403900l mzomEoMRdvegdol 8983ntgdobl Lsboom.

Ls0bgglBogom Jmbgds

2019 Gaarl, 3m3356058 s35380M9dmemo dbaMobysb 20,397 33.8. getomdol 3dmby Boffol B3zgmo
29,582 sonsbo sl (10 doombo 583 Emesto) dqbsbyo @sba Bg0dobs. dofiol Bsagzgmo
omdogrobiol 396330, ghm-gMom bamzgogbo saoesl dgdsmgmdl. sbggg s0bodbmeb n8s@gdm@s
©3F3Hgd0mo JoMmdoomo sbsbrsm@gds 10 dogombo 588 Mol mEbmdom, Hmdgmog wbos
4m@momoygm aeEsbogro 0d dgdmbggzsdo o dmbogodsera@o bygolivaangds 60,000 33. 8. d6Gwtem
BsONMdOL 3dmby badBgbgderm bogHEob 3BgMagn® 29a35L  (39830m3M900b GgamEsEnol agads)
303G NOREs.  3obzomstgdol Hgamemagool ggads 2020 gl @sdG3ogos @ 38356053
2930bsgs adBgBoa 10 Bogrombo 538 meramo 2020 Ferab s3M0do, ;333063700 306HmdIdOL
gbodsdobs.  xamue  Goofbggl, Gmd 8ofol Bszzgmob  LBmBsgerm  gs8mygbgds o6 s60L
2o6LsBRaMmmo s gbodsdobag  dghogl  Lsobggbogom  Jmbgdol Lsbom  s3sbogogntgdl.
2021 Ggenls, Borgrosbo Laddgbgdee gotmmdo odbs ysb@eogo @s 69,000 33.8-b Gosgfios.

2021 qos 2020 §ergddo, baobggbBogom Jmbgdol dmd@amds oym 899ga0:

’000 g3t 2021 2020
Ladaerabley oMdEgds 1 056356l 63,055 29,582
89Lyoq3z9d0 290 29,438
La3sM0Er0sbo pomad«emgdol ggeroends 2,168 (3,277)
MEbMr)M0 goE3Eromo 3eliol ggerorgdob agergbs (3,453) 7,312
62,060 63,055

LaoBggbdogom  Jmbgdol  bsdstogrosbo  @omgdwmengds 2021 Bemolb 31 @n398d@abozol,
@sdmn30gdgere  Jg003sbgdanol dog® 20,035 sowbo 888 Mmoo, gobolsbepgms  (2020:
19,244 5005b0 533 EMEH0) s ©E934)3BGOLIMO 0y 58mbaEdwI Jrmbmgbol Bslgdbr @ Bugegl
2@y0rdEgdaGgmdsby @s bgegl Bo%o3M® amdsGgmdsBo dymnmno, Abasglo JmbBgdob « 3565369
LsdaBMeM 2oM0a7098%g.  FB0B3bgEmzsbo ¥G5g830Mmommo s8mbsgsgro dmbBaggdndo vm3s380M@ods
Ubgomdgdl  4mbgdol  Gabsbosmgdangddo, MmamMog sOob, Bmds, s©a0EdEIdsMgMds, Faomds
Jmbgday @ pegozob doGmdgdo.  dgdnsligdgands Jmbgdol Lsdmermm bsdsbOHm Qomgdamegds
11.39% -0 qoaogoolgmbhoms (2020: 12.2%), sdsthndomo ¢rn3z0EuBHmdol aaddmmol sbsbgol
d0%Bom, HmIgeog LsobzgbBoEom Jmbydol gebsyosm LaFomm aomBxmdabydme OHMOL 3gHomol
m353d06ggds. 2021 s 2020 Fergddo, cmommgmen Bgdmsnbodbme 860836g@mmasb sMa@s3zamande
2615903060 30cbsgeey  Bmboggdmsb  @s3s380Mgdvero  3mBgdGomgdgdo  5%-opsb  25%-8qg
G96ygmdes.  Fgmsligdsdo aa8mygbdmamo 3mMgddomgdeemo LdIBOM Ralndol 5%-0s60 Egeagds
LsBaBomgrosbo  pofgdmagdal 8g:3sligdsl @asbarmgdoo 3 Bogrombo oo Bgpzeros (2020:
3 Bogrombo atn). LaobzgbGogom Jmbads 4s693mgbgds Lsdstmerosbo LoMmgdmEmadEl ngMstdool
99-3 embyl.
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14.

15.

16.

17.

(a)

a3l "bognba Ieemobgo”
2021 figrols ymbbeagrowotigdaero gobsblizo 635608980l gsb8s6Gdg80m0 8160826980

doMo900

*000 gm0 31 g3nddg®o 2021 31 cog398dg6i0 2020
Laonaamoym Bafiogngdo @s baoBbdamagom dsbagrado 6,426 6,655
3mdogr®o Ggennembgdo ©s sdugbws@gdo 403 699
Lafigago 972 807
Lbgs 2,874 2,484
Lemgom 10,675 10,645
153536m s bbgs dmombmzbydo

*000 gratho 31 93938960 2021 31 93938960 2020
8mmbmgBgydo 58mbgbEndol dodston 17,480 17,024
dmmbmzbgdo hgegmdol m3gmsdm®dob Bodseom 4,594 4,341
bb3gs Laga3them dmmbegbgdo 4,010 3,363
bar bsgs36m dmobmgbgdo 26,084 24,728
Fobabfam goabogra batygdo 2,511 4,749
BOWOZOEYDIENO 23M0a9d0L batix gdo (B9608369d0 21 @> 28) 3,155 -
§obabfam goabgongmo aamababaggdo - 872
Lmer 335300 3 bbgs 8mmbmgbydo 31,750 30,349

X380b  ©o3m30@degds  Log@gEodm ©s Lsgseryhm Gob3gdby @ Ly3sFOm s Lbgs
8mbm3bg3msb 13938069800 oT3lyIMYBOL BMo peBbogrvros 23-9 860836580.

BUEO LB S 85070 933035 g6BIdO

000 gmatro 31 093988960 2021 31 o9399d960 2020

Lodsb3m BsBogdo 70,609 76,876
93000 LabbMgdo a%sbo 942 903
byerdobsfigemdo averso bablmgdo (Bspeo gwmeo) 3 14
Lz B30 LsbliBo s 85070 J33035amgBB0 71555 77,793

0bgmmBogos  XgBob  Ladhmgbhm  g9Bs33900L,  Lagdamodm  @s  Lagsermdm  HobzRdy
©5gd308@adofgdols  Bglabgd oo JpMdbmdgermdol  sBagroBo  8obiblmmo  sdBoggdols s
35 0gdmamgdgdobogol, Famdmngaabommos 23-9 8960836580,

3930350
Lsfigbogdm gsdodsero

Lsfgbogde  gsdodeeo  GamBmaeygbl  3s3o@smol  Bmdnbsem®  @oGgdmmgdsl  3md3sbool
L>goademdbadanm m3mdnbEnddo.

2019 fieoolb  33Gogdo, 3m83s600b  5dgomby@ds gagzsems Bobo LL  “bowmdByhob*  100%-0s60
8nmdgmdol oo  3m835600L  sbmaysdmdzgdne  Lafgbgdm  3s3odeedo, Bmdnbsmemmo
QoMYdMEgdom 424,000 sosbo Mo, BdmseBodbrmmsb 80dsmmgdsda, 2019 Fael 38356000
3930¢35¢m0 3350BsMEs 0039 MmEnbmdoo.

39090 220603y LYgO®M JMBEHMMEMOL 2GH0agd0L Lsbom LIBSWBLM LOMIIMEIBOL spMHoEblzoL
308024969000 (65800l ool Lsgndggern), Bglisdadolis XarIRas 5003t 3s30¢s@ols HybaG30.
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a3l "boergbach dexempobgo”
2021 figrob gerblbergrowotgdremo gobsblo 56356083980l 306856398000 89bodbado

(b)  3sdodsemol Gybyhgo

2019 Ggerb Bgoddbs 3mB3sBool  3s3odseob MgBgHgo Bgdmapbodbrmo byghmm 3mbEHGmmeol
35603900b  Bggae@, Ledsmsbbm  omgdvmadol s@mogbgol bstxol 8gom@ol  Bobgozoo.
BgLodsdolsE, s@bodbnmo  MmByGz0  SLsbagl Lbgsmdsl  seosmgdmmo  39&oggdol  Ladsgsblm
QoMPRMEdby @ 60398980l gsBlisbmGEogmgdsE 2sdmdzgRmmo Lafabgdm  3s30@seols
©0Mdgdsl Bmob.

3330¢seob H7ByM30L BmmBomgds J3ndmm dmEgdmm gbMHomdo 360l sefgmomo:

336Mogro 2019
83L ,,bogngby® Imemobyob” Lyfgbegdm 3930@aedo LL “bogngdbydob”
100%-0560 fogrob G9bspbo (424,000)
50067 ALY MBMOgBHMeMDOL Fagenybs 4,056
L, bogngBaol™ basgdgom gsdodaeo 8365¢s6ob gabbmmangegdols mamogobogol 68,172
3530y3¢mols G0 2019 vl 31 agPYL @51,772)

(©) 38539000 >EsbEOMO Js30dswo

2018 ool 86380 3m83s600L 5JgomBy®mas gsbgs Lylbo 17 Bowombo 388 @M@MOL MEbmdom
363b305BOM  3oMmdYdom, Mol Bgopgesg FaMmdmodzs @IBsBHBom  AEIbEOEo  830GESOo
16,445 s0sb0 @360l mEgbmdom. 2019 feob s6353m@ds80 ©aBEId0m g3@IbEO@O 333030l
3@0sM9ds Bgfiyces LdmdEobompdmemo Lgbbol BasoMgzo sxstgol ysde.

2018 Fgarlb %8s Lb ,0080b0 33630l Lsbadagdmm, Hrymag xgmbgemol gbyogs®y dogidemo
@>330658Lgdob Bafogmo, gadmbss ,Jme™ mugombo 4,795,000 R3gmengd@og sg3ns®y, Mg Fomdmsmagbos
L537HB0L @ssberegdom 6.6%-b 3sbBaggdmm Lagmdzgw®y. MmuEombBob 3s8mygBadol gsbo Mol
5.214 @0 ghom g3y, X090 woMgdmmgdom 25,000 smabo o, mggombo 238mynBydaoos
5 ferob gosdo Bgdoldog® ©Bmb, 6 @o3300mHMdol 398mbgnzol ©sam3ol dommdom, Mg
2963OGR s HmpmeE 3060390 Lsxs®m 89;mez%2s (IPO) o6 3m835600lL 100%- 0560 Foerols
2540C03d. wJoe® mggombol  LsdsGomosbo oMWy  Xmbgemol  Fgdgbol/omodolin-byse
@>830656Lgd0l Boggdol msfondo seoMogbs, BmameE 3930¢smol 0BlGMmNBIEEHo.  LaBs®measbo
QofdIergds 8,026 sosbo Mol mEYBMdOm  ©IIMIEOGHIRIMOs  IBGHIPOM  gaEsbEo
3030k, Gaysbsg maEombo Jadodogols oBLGMWEIBE0s, sMsBsnMo aEomads LadsEmmosh
QOMYOIEgBT0 56 5G0b sLabIEro BrYBoL 56 BotaEnob s bbzs Lfrmmo BgBmbagarols 565608y d80.

(@)  ogoybrgdo
2021 qos 2020 §orgddo, 3m833605L 6 gedmrabandos ogzoEnbrgdo.

()  3330¢ogols smmgs

KB 26 533b 3a30@emol Bs6mzol BP0 3mero®ngzs, 83368 bgeadegsbymmds grommdl
89oba@Bbml 3330¢eol LszdsMobo dsBs xam@ol Lim3ghsgom ©s LEMmadgaomeo 30%6gdal
296LabMOEOYIIMIE @ B3BOMOL Bmbsfommgms Brmdol Bxbsbs®RMBAdMmS®. s0bod6mmo doowfiyzs
Qo Lblogdol g8gddhaco dsmzom, xanRol Bndmbsgegdobs s Bmggdol 8mEdogo
8mbodm&obaol abom, @ aMdgwgeEosbo baobzgbBogom 3938000, HMmgdog doMomeEsE
XaBoL Lm3gP30m  gamsEo Bs3o@AR0m @ 3Mdggs@osbo Lybbgdoms s 3BgEOHBOm
506:6LEYds. 58 ©MBoldogdBOL FoeMgRdom, ,xaMR0“ dobo dmygdol Bwyms BMEL obsbsgl
80%bsgo. 2021 Famol 31 939809600, ¢sGYmBomo 3330¢swob 80vbgEszsE, HMBgEwog 30MHOMESE
269935036 3MgoHYdmb ©s353B0Mgd Mo VEbomMo oEaEwomo 3MGLOL FgEoEgBdom Mol
2963063930, Xannl GoskBos, Hta dobo Lsm3gMsgom s LEMsGIRMEo bsFoMmmgdgdo 0dbgds
@©33339mBoegdeemo (ob. 85608365 23 (b) (ii)).

»3M335605° 36/s 8obio Ggogrmdogro  3m33sB0gdo ¥& FatBmaagbb smEE @szolMmgdmeo,
3930330l dmombmzBdob LaysBl.
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&3l "boenbach 3excmpobao”
2021 fierob geabbexgro@omgdeaero gobsbbebo sbastodagdob gsbdséidabomo drbodzbydo

18. Lglbgdo s 3Mgo®gdo

(a)

fobsBgdsty Bgbodghsdo asblo%ea@mmos obgm®dsgos xR0l 3MmEgb@osbo Lgbbgdols s
3MgoGgdolb  Lsbgwdgadmemgdm  3oMmmdgdol gbsbgd, Gmdmados  gsligds  s8mGEH0BYdw@o

©oMgdgdom.  L3EMEIBE™ asbszggmobl, Lagsermdm @ ozzoEmmdol Hobiby ,xamsgob”
©dm 300 dmargdgdol Gglsbgd dg¢o 0bgm®dagos obowam 23-g 8960836s30.

’000 gmato 31 93998960 2021 31 g39889to 2020

93GMMdE0yS309%0 - AMHIgEngsEosbo 599,444 634,084

363 BOYBIYYMROEO SEAOEMBOH0Z0 MBLPORSEOIBO -

3Mdgergaosbo - 34,000

MBOHmblgerymezoero badsbim Lybbgdo - amdgergaosbo - 6,713

St BmB39eyYmMmzoEo ©s35380M9dwman Bbatol

Ligbbo - a&dger3ansbo 16,114 17,967
615,558 692,764

03Mmmderogs30gdo - Bmyergzeosbo 22,209 21,124

363D MB3myYmzmoEo sEE0EMdMHogo

0der0y30900 - degergzsosbo 34,581 33,275

Mbembagerymmoero badsbzm bgbbgdo - Bmzmmagsmasbo 17,902 13,242

74,692 67,641
Limem 690,250 760,405

Ligbbob 3505 s EsxsGZ0L 48030

©u@aMago bgbbgdols EscsM30l 330 s 30MHMdIdo oym JgdEgyo:

31 g398896M0 2021

6mB0boermto

s36ngIBOn  @oggal  Bmdobiarnfo  lisbiqusblim
"000 gratho 33 3969339000 fosro Q0GB Bs QOGBS
936MMBE0530900 533 EMErs®o 11% 2024 628,095 621,653
3M59BEObygerymamoero 3.5% +
30RO MBOHOZ0 913065606 9dOL
MdEOROE0d0" QOO0 3965339000 2022 34,581 34,581
DbHNB3grymgogro 8% + 6-mgosbo
Lsd563m Lglbo 936 Euribor 2022 11,061 11,061
MbeOmbggerymmomo 8% + 6-m30360
Ladsb3m bglbo 036 Euribor 2022 5,978 5,978
birmbggerymaomo 8% + 6-mz0sbo
LB 3M Lgbbo 936 Euribor 2022 863 863
2 Btmbagerymaoo
©535300698mero dbstol
Lglibo - afdgergo@osbo 588 mersto 4.5% 2025 12,235 12,235
sagenbggerygmgoo
5353806990 dbstol
Lglibo - adgerga@osbo 538 Eemerato 6.0% 2030 3,879 3,879
Ly bgbbglo s
3M900¢5R0 696,692 690,250

* 2022 §aaobs, 38356058 sbamagogadmdzndmero 93Gmmdeoas3ogdost 8opgdamo 8ydmbvymmdadom
34,981 sonbio @ratol mgbmdom stxnBOMBIEIYMBOmo SEAOWMBHOZ0 MBEORSE0B0 TGS
(3osbomo dodo msbbs - 34,000 smsbio @ato; assbowmo 3MmEgbdo - 981 smsbo @aho) .
©33>¢d0m0 0bxm®mBsgoobmgzgol oboggo 9960dabs 28.
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(b)

83l ., boerach 3emermobyo”
2021 perob gemblbmero@otigdaero gobsbl=to 56356083980l 356856398000 8960836980

31 0308890 2020

BmBobagoumto

U3tmagbym  @ogstgol  Brmdobsembo  LsBansb
"000 eostro 3500 2965339000 figero QOOYdEDs 2OMPBIEDs
93OMMBEOZSEOYI0 238 Emgs®o 11% 2024 664,588 655,208
M Bfrmbagerymaomo 3.5% +
SOROWMDOHOZO 9x0656LoMgdol
MBEIORIE0IB0 W60 296533900 2022 34,461 34,461
*gbergbggwymgowo
MorNeluguteloleielel
MOE0oy330900" 538 EmEmsto 8.50% 2021 32,814 32,814
BebzgErymeoo 8% + 6-mg0sbo
LdaB3m bgbbo 9360 Euribor 2023 12,956 12,956
NbOHNB3 mymnommo 8% + 6-;30560
Lodsbgm bgbbo 936 Euribor 2023 6,999 6,999
>6drgbgawymaowo
©@2353d0M5dero dbatol
Lobbo - afdgergaosbo 88 Mo 4.5% 2025 17,967 17,967
e LglibgBo @
3Mgoddo 769,785 760,405

™ 2021 Ggerb, 38356058 og0e0bss ©BHZ0L 350L BoeFgmeno 34,520 sasbo wasdob mEgbndom
3 BOMBgggmuBomo  s@anmdogo  mdoasgogdo  (gasbomo  dofo  osbbs -
33,846 5005b0 a60; osbEOEo 3GmEgBEo - 674 smslo ).

93OMMdE0y530g00

2019 Gerob 2 5360eol, 3mB8356050 ,,Euronext Dublin Exchange®-%g 200,000 sosbo 533 exgnatol
60000 s62BOHMBZIMYMBOIO MdEogsE0gdnl (,)3HMMdmos30gd0") 358mBg5ds FoMdadgdom
©abBmws.  93OmmMdopsagodol  338m3z9d0wsE  Bowgdmands  §8obs IgBmbsgewds
529,489 somsbo oMo 8gopnbs.  93OMMBdEW0as3ogd0ol  ©i@seZzoL gsEs 8ol 5 Faerofagoo,
2024 fierob s36oo @s 5ggl Boguodgdrmo 3mM3mbol gebsiggmo, 11% Famrofs@do.  3OmEgbdo
3o@3Lsbgmos Babgze® Fowroffado gehmbgm - ymggmo Ferob 2 33Gowl ©s 2 mgdmddyel ©s
3°sbqs 2019 §grols 2 mg@maddgml ofiygds.

3mG0OYd B3BMOL abrHzobsb 2021 Feob 27 ©9398d96L oym 107.59% mdemogsgos®y.

936MMdog330gdo  sQoMopbgds  BMOHBHOBIRPMEo  YoMRYEIBom  gBdHIe0  Ls3GMEIBGH™
3965339070L Bgomeols ged8mygbgdom. xaMRds, 93MMMdEOIE0gd0L 358mB39dLm6 ©s3s380MRdom
10,411 so5bo oMol meEgbmdom bibxo asbfios, BEIAMs0G0Baol Lagsbm®ol, omdopomeo
3mBLme@GsEool Lagslbim®ol, Lsdgodobam Lssagbihmadol bsdxgdol, malidobaol batxadol s .9.
Boongroo.  spbodbrymo badxgdo aGoagdol bitxgdol Lsbom spomogbgds. obobo BgBsbogos
9300Mdogs3ogdol  989d@GvMo  L3GMEIEE™ 39633390008 ABmmgEgddo ©s 5 fmoom 8ol
BP0,

2360mMdogs3ogdol  4a0mdggdoEsb  dopgdmeo 529,489 sosbo  @sfol  mEgbmdom  §8obwos
898mbagargdo (9,050 so0sbo sol mEgbmdom 330980l bytxado odbs MBmoghmysdzommmo
9300md0gs30d0sb doggduye 858mbagergdmsb) xammol 809, 8ol 0s8slindgdmsb o Lsdsbam
Uglbgdmsb sgaglomgdumema, 2018 farol 31 379860l aMBsMMBOm EsMEGIM30 35l LBms©
@3bogaMe  ofbs  p0mygbgduero.  3mB3560s8  sbgzg  @iBdes  Ldemd@obomgdmmo  Lgbbo
@3333806dmeo  dbatggdol  Bodsm, ©oBMZoL  MMopobmaol  EIMOEbYIED  IRNGSZ0
36m336G0L Bsomgmom.  878mbagamgdol sdkgBowmo Bafjowo 308356058 80l 80dobamy 3GmEabdnsb
3B5608%g Tgobsbs s Brmgawo 3MG3mGsGHomEo 8oBBgdolmzol odbs asdmynbadmero.

2021 s> 2020 fergdob 31 ©)399d60Logol, xyM:3o BEmdl asdmlgoEwe g3eHmMmdEogs3ogdl
Bm30bsermHo godgdmmgdoom 2,600 smsbio 538 mgnastio.
2022 fgemb, xame0s gedmabyoms 930mmderoas3ogdo sbemsgsdmdandumo q36mmdemoasaondomsh
doggdmano Bydmbyyenmdgdom (ob. 89bodabs 28).
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(d)

83l ., bogrbac 3eaeopobgo”
2021 ferob geabbeagrootindaemo 5obsblmmo 56356083980l 5568s69980m0 B9bodstado

AoHBggmymmomo bsdsbzm Lglibo

2019 forol Bo6BHTo, 3356000 B3B3eb s8I mEsBo  ©EYbmBobomgdmmn, gsBsbegdagon
bsggodm babol (“RCF") wommbzgemboymmso, xam@ob 538 @emens®do  ©bemdobondwmen
036mMdeogd30gd%)  313mbols  gscsbndol B MBggmymaol  80%Bom,  bujofimmosbo
bger8n3mrmegds oM,  Jmd3sboobogols dogbodsgmoMo  bygmBobsfizmdo osbbom
20 8ogrombo 538 memoto. 2021 s 2020 Fergdob 31 g398d6m0l BramBstgmdom, bazmgwoodm bsbo

56 yramoms gadmygbgduyemo.

2022 Goeob,  "aobobergdso  Logdgmodm  bsbob"  byemdgi@oemnds 0By paevddndemeno,
236HmMdmoys)odol MHnobsblomgdol 88wy (ob. 8960836s 28).

U>g0656bm Bagdosbmdgdol Bggys fsmdm3mbogro 33momgdgdo serEodwemgdgddo

25@sbbgero Lroxsm Bypebgdaero gobsblinmo  Lolibydo 3
000 rstio ©o30@0bEato gserpbregdRo  oBlig@nibagdo’ 36g@odgeo  Logn
65800 2021 Ferol 1 036356 496 52,261 (13,425) 760,405 799,737
25sbogro 36menbio - (4,498) - (79,799) (84,297)
Lagbbgdowsb Bomgdmero
90mbmermdgdo - - - 6,446 6,446
25©3bEOE dodo mibbs - - - (40,215) (40,215)
LaBsmrongroabo padndremgdom
9mp90580 56 Bathagndo sbsbgoo
gnsbgdyaro gobsBlmto
0Bl @mdnbgdob Faobos
29sbogdo -
Looxsmm aa@abogdo = (8,925)

(9,884) - (9,884)
= - (8,925)

biner gaToergbydo Lagobablim

Bs©0 63359dows6 = (13,423) (9.884) (113,568) (136,875)
DEdIM0 FHOL Ba3Eweno

306LgdOL gaEoergbols gagargbs (€3] (612) - (36,762) (37,405)
bbgs ggeroerybgbo

L336HmEgbhm batxo - 4,634 - 80,211 84,845
Lsdsronerosbo pofgdmergdom

Gmpg0580 56 BaGsendo sbsbgom

Bgesbgdeemo gobsblmmo

0bbB@mdgbBob gagroggdals

3330065 (8960836 18 (e)) - - 16,726 - 16726
35609B0abHol gawsboogro

e 900L gaslisbao - - - (28) (28)
90Eabto gobozmeo

306930bagol gewabooagmo

dmp900b ga@slisbao - - - (8) (8)
3960mEol g360sgamdsdn

28mgdgdmmo Loy stm

by 3Gergdndogsb

§o63mBmdogo bsoxsdm

33erEdremgdgdols spnaénds = 8,398 - . 8,398
ROU Rs8mfgMas s dgbisdsdolio

Loxs6e 35EYdmEnds

e ey

baardngermergdgdobogob - (7,440) - - (7,440)
b 3aar@damgdolionsh

©3353806GH0vImo Lbgs

G3Woerdgbo - 5592 16,726 80,175 102,493
B58mo 2021 Ferobs 31 ¢pn 398890 465 43,818 (6,583) 690,250 727,950
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(e)

83l ,, boemgfacy 3mgapobgo”
2021 ferob 3mbbmero@omgdryero sobsblizmo sbasthodzadol 3obdstgdomo dybndz6980

LsBsBoemosbo
QOOBLTYBOc BrgbsBo
36 Batserdo sbsbgoom
35oLsbEgo Loxster  Bogslgbiaeo gobsBlg®o  Lolbgdo s
000 @30 _©0g00beglo gempdnemgdgbo  oBldfBbigdo’ Jfgodgbo  bow
6580 2020 Ferob 1 0s6356l 430 57,617 167 664,505 722,719
2o 3G0396G0 - (6,126) - (78,369) (84,495)
Lylbgdogsb domgdmema
BgBclimembydo - - = 765 765
LsdaGone0sbo pofmgdnagdom
9199580 36 Badserdo sbsbzom
B92350L98990 obsBLmmo
0bLh@dgBhgdol foobos
2505bgdo - -
Bsox st gacosbydo - (8,194)

(7,798) - (7.798)
- (8,194)

byer g3eomydydo Lsgobsblm

BoxmaEo By3a@pbomsb ) (14,320) (7,798) (77,604) (99,722)
MEBIO0 B JHEIWONO

3@ligdob gaeromgdol g3wgbs 66 1,739 - 93,380 95,185
Ubbgs gaemogrglpbo

Ls3Gmagbdm batixo - 6,126 - 80,262 86,388

Ladstrorgnosbo pomgdamergdoo
90390580 36 B BO sbabzom

8985L9demo obsblvmto

oBlhHmBnbhol gawogrgdols

393965 (99608365 18 (e)) = - (5.794) - (5,794
36369B0o@abRhOL aa@sbEowmo

3ma980l 3500slsbago - - - (30) (30)
Mybowybto gobozmmo

3otydobomzol as@sboomo

dmpgd0b gagosliabago - - - (108) (108)
39M0mEob as60s3ermdsdo

58mg4Bggdeyeo Loy sOHm

b B)36TgdgdoEb

§568m0mdogro Loy sthm

33 degdgd0l sEosmgds - 6,440 - - 6,440
ROU Radmfigds > Ggbadadobio

Lsox st goer@gdeengds

Bfyzadoo

boandn3@rengdgdobogol - (5,341) - - (5341
b 3o Eobre)dilond

©33380650w0 Lbgs

GIOTYBYBo - 7,225 (5.794) 80,124 81,555
65800 2020 fiemobs 31 on390d96L 496 52,261 (13,425) 760,405 799,737

Us3sMnosbo omgdmmadom dmygdsdo 36 BaGsmdo sbsbgzom Fgusbgdummo gobsblimGo
oBLAAB36GO

Ladstongrosbo  Eofgdmmgdom  Gmagdedo o6 Bafagdo  sbsbgom  Bgmebgdyyemo  gobablvo
0BlhHYInbHo Fomdmaagbl Logm@lbem bgmad obLEH®WBBEHL Ll "modobo 8363056, Bgg3sbgdmeno
Ladstrongrosbo  pomgdmemgdom  mnommgrmo  basbaa®odygdm  osopobogol. 3m8336058 @am
39602905 2019 ferolb  ogbolido dob  g3dmmdeogsEogdosh  @s3sgdofgdummo 589  meEs®do
©@bmadnkomgdmmo  bagsermBm  ©od398gdsmadol  LaBoMosgs@. Lgmdo LEOIHMOOMHYBWMEOS
Gopmég bogbbo gmeso LsbbMgdol Esgsmgom, Gmdmol omsbablssg 3m83s60s8 psbamagls
35,000 s003b0 588 omeato (108,416 sonsbio gato 2021 Fenob 31 g30ddGm0obogol) s aontsbs bgbbo
933035096 m®o mEgbmdom ws@do (98,948 sosbo omo).  LobbL 543L 5.14%-0sb0 LadGmagbdm
2965339000, ©38sndymo badstmzggenmb gehmgbmao ds630L dog® aaBLsBbEaGwimo MHyunobBloG)dol
2965339000;  ©g3mboGl  ogzlb  LodBmzgbEm  ebszzgmo  3.1%-ob  mEgbmdom  idsgdmen
9J3borgosbo  LIBOR  p0Bs3390m0. ©23BoGo  ©Eo30msggdpros  Lodsbam  bybbob
TbOmbggmboymae. 2021 Ferol 31 h39986obongob,  Ladstorgrosbo  pofgdmergdoom
dmpgosdo o6 Botodo  sbsbgom  Fg@sbgdmmo  Bobsblmdo  obbg®mmdgbEolb  Lsdsdomosbo
QofMgdmegds 830096 6,583 sosbio @aol mgbmdoom sddhogh (2020: 13,425 sonsbo grato).
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19.

(a)

83l ,, boerdbgch 3mepobgo”
2021 fiemob 3026ber¢0@o6982300 0b56b=G0 363560839800 356856398000 B9bodz6980

Lsdstrongmosbo momgdviengds gsbiegds bsBsdmmosbo pofgdnmgdol 0gmsddool dgmeg EmBob
dobyggoom.

2022 §genb, B99mopbodbmero Ligma bymdgifmends bemmae odbs 39fyzgdowmo (ob. 8960336s 28).

©535380M90meo bsMmggdoligsb dobsmgdo bgbbgdo

58 8960336580 HamBmmpgbowos obxnm®mdagos xammnol  ©s3sg8oMmgdmero dbstg)dobpsh dolswyd
Lgbbgd®y. X80l LsdOmEabdm 39653390017, VEbMMG A3E3Wom JMHLBY ©s byzMgEoB™ Molzdy
©58m30009degdaPY s3shgdomo 0bgm@dsgoobogob, obowwgm 8960836 23.

000 enatio 31 308890 2021 31 093988960 2020
86dmgsosbo bsliglbe Gmmbmgbybo
Lsgtoe 3mbGHmerol 4398 8ymeo Lafa@dmgdo - 15,792
- 15,792
Bergerggscoasbo Lisliglber Seacnbergbbo
Usghomem 3mbdthmerols 4398 ymao bafaGdmgdo 14,360 .
14,360 5
lmen 14,360 15,792

bglbol 35005 @3 IPIGHZOL 3638030

31 033038960 2021
BmBobagnmto
Ls3Gmagbdm  sgamzol B6mBobsgryno  bsbogmable
"000 graho gty pebsgggoo fosro QOMdwBs  @otgdaamgds
Ll "Silk Road Finance Group" @O 10% 2022 14,360 14,360
Lo 33938069800
14,360 14
BbatngdoLasb Bolsmgdo bgbbgdo 2
31 cog3988960 2020
BmBobsemmio
Us30mgobhm  ©s@stgol  BmBobawnito  LsBsesblm
"000 qratro 3xwady  asbszggmo Goero QOOIPRNEIBs  Qokgdmgds
Ll "Silk Road Finance Group" M0 10% 2022 13,216 13,216
LL "Silk Road Finance Group" i 7% 2022 2,576 2,576
OO0
beger 333380683000
batggdoligsb Bobsmgdo Lglibgdo 15,792 15,792
27
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83, bognfBgch 3eemobgo™
2021 ferob geablbieagroatigdiero gobsblimGo s6gs6kodgqdol 3568569 g80mo G960d26980

20. 0%361900

Xa80L Lyoxs®e bgmdgahmemgdgde wopfomso  35380MEgds bbzs@abbzs  Hymodmmogdol
oxdOPRL  (Goffs, LobyMaggdol Bypsdomo, Logdhay BoFNG 3MP3PTo ©> boghay dmIzmgsbo
3309adoliongol, s 8.8.) Gog xamxzol Lsdgmgzmdmbozsgom spFmmgommdol  asbmsglndst
M35380Mgds.  XIBO  200sMPRL  sgBHogh eBmygbgdol Memadom @s BgLadsBol  LsoxsGm
35 @Ml b8y 3tvymgdgdoliogol, Gmdmgdog sGol amdgmzsosbo bymdn3Gwmmgdom 6
36bom. B30 9GO Lroxsmm 3oL gablsBbEaMmOLL bymddngbywmds Lszmmee Buxgwmdsl
049BgdL, gLl 16-0b BoBBYROLOZOL 3a8myybgdmmo LsoxasGem 35@do Bodemads 3sBlbasrEIdMEL
806080 Labydg3rmgdm bsoxsmm 3gMomEdnbysb. Lbgzsmdadol Bgxsdgds s60b Bgdogao:

Lsox a6 350l ggslipds

806085t Lsfigolo  338mygBdrymo gallls 16-0ls
LsbgemBg36remgdm 80Bgdobogol
Usox 360 3960000 39003l53m0s6

03039 5
GHIO0GMOo0L 0x M Bogdbomgdmeo dmdbsbrmgdobogol 4-10 Labyendg3Gvegde
AHIOOGHMO00L 0x 56 dmdoEMo 8rndlsbrmgdobiogols 1-6 7

* 80bodaqrro LsbganBg3Bvegdm Lsoxsmm 3gMhomnEgdo >70% 8mdogado Gymo@Gmmngdobogzol,
b3 mergdol wsfiygdol mstogobmgol, 1-6 Fansdog @osdsBmbdo 3gmygmdl.

0x30930bmzolL Looxstm 3amEgdmegdgdol B53sLgdobab, ¥amzo s@EobiMBEHoMIBL dob LsoxsGm
32@abEgdL dobo BrgBmeo bsbgbbm gs85339m0L a38mygBgd0m 0xsMOL 5003MBOL MsGoEabomgob.
2021 qo> 2020 femgddo go3mygbgdemo bsdvsenm Bgfimbogro goby3370m0 (atBo) oym Essbermgdom
12%.

GIBoGMOH00L oM BIOGHMGO00L xS BHIMOL OXR M

Bmdogmo goguotgdamo 83 "voer]
’000 gmstn Berdlsbyfigbobongol  dmdlsba@oboliongols  8ggoosliongols” Uymem
RoU-Us sbagmablie gomgdmengds
2021 femols 1 osbgsml 38,886 4,350 1,547 44,783
3byoagdo 8,398 - - 8,398
3°Uge9d0 (10,345) - = (10,345)
©MM3000 (33900b pobiges 2,779 - = 2779
33900b sMoEbgs (7,884) (1,067) (322) (9,273)
dogrosbo 638
2021 fiemob 31 qog3988961s 51,364 5,859 1934 59,157
©ROMZOLO 33900
2021 ol 31 g398gels (19,530) (2,576) (709)  (22,815)
RoU-U LisdagmaBle erofgdeymgds
2021 §ewobs 31 309890l 31,834 3,283 1,225 36,342
50360 FEOPIIRs
2021 figmwols 1 056350 (44,650) (6,374) (1,197)  (52,261)
dgbyozgdo (8,398) = » (8,398)
2obgegdo 7,440 - = 7,440
36magBHob EsGogbas (3,882) (616) (136)  (4,634)
35@abgd0 11,610 1,813 - 13,423
2EbMYH0 Bl yegawemo
30OLYdOL 33 oegdab 3s3enbs 246 296 70 612
Loox 6o @b aeds
2021 fgmobs 31 (on39096L (37,674) (4,881) (1,263)  (43,818)
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33l , boerfbgc Irgrepobgo
2021 femob geabbeagrootigdepero gobsbboamo s6356085080b 356856GHg980m0 G9b0826980

GIPoGMA00L 0x3Ms  HIBOGMAHO0L 0xIMS  BIOMOL OR A

desdogry®o godiotgbamo 83 boend

’000 @stio Bm8lsba@gdobogol  8mdlsbr@gdoliogol  dgosliongols” Lymem
RoU-b bsdansblie gohgdoymobs

2020 femols 1 03bgseils 47,618 5,254 . 52,872
dglyoagdo 4,506 : 1,934 6,440
3obaegdo (6,489) - - (6,489)
ROHMZOo 33900 Adbgems 1,210 z - 1,210
339900L atogbgs (7,958) (904) (387) (9,249)
dorerosbo Badomo

2020 ferob 31 @nzgddgels 53,311 5,859 1,934 61,104
QRONMIOLO BIINS

2020 Gerob 31 pz9ddgb (14,425) (1,509} (387)  (16,321)
RoU-b LisbagrsBlies otbrengds

2020 fiemols 31 qogandba®l 38,886 4,350 1,547 44,783
Laox a6 3oeeobaergds

2020 fiemols 1 03B336s (51,415) (6,202) - (57.617)
9gbyogo3zgdo (4,506) - (1,934) (6,440)
39b39d0 5,340 - - 5,340
3mmigbiob @stoabgs (5,279) (701) (146) (6,126)
29sbigdo 11,879 1,363 1,078 14,320
DEdMYOO X IGOL FoE3Led

370L9d0b 33Er0Egdob ya3eenbs (709) (834) (195) (1,738)
Bsoxse 3xmagdyergds

2020 femols 31 09398896 (44,690) (6,374) (1,197)  (52,261)

21. 153536 s bbgs 35¢mgdMegdgdo s IRU byedg3tmergdgdowsb s
50mb963gd0lgs6 domgdmmo s356Lgdo

31 03990960 2021 31 93988960 2020
000 grsho 3699erg3000360 83033000560 3HIET330360 B gsE0s60
3 EIDYEIIR0 3BdgErgaEosbo
s3hoggdobmgzol 25,307 37,862 23,209 42,580
35 dYYeendd0 dmdfrgdegdol dodsmo* : 25,068 - 27,111
32 g0Yergd9d0 groz)bbogdobomgol s
B5fygdermdol Mmeergdgdobomgob 8,577 14,340 8,717 17,863
35D gdgd0 bbgs m3gMadmmgdol
8005t - 3,060 B 4,550
3300 9e)d9d0 Eabaddgdyangdol Bodsom - 5,609 = 3,276
bbgs 3oemEgdEgdgdo - 538 - 1,067
OOy ©s bbgs bapswslisbagm
RENGCH A i - 4,895 - :
2osbabgogero wozow@nboo - 465 - 496
Leer B53530m s bgs 3oemogdeemgdgdo 33,884 91,837 31,926 96,943
[RU byemdn36emgdgdomst dopgdamemo
5356bgdo 12,519 1,888 13,014 1,888
23e1B96%Hgd0Lgeb doegduemo 5356L9d0 652 21,910 899 21,153
b LsbgerByatrawgdm gaergdregbobo
23c0sbeooemo 5358Lgbosh 13,171 23,798 13,913 23,041
Lo 47,055 115,635 45,839 119,984

3oEdYdgdo aMdgwagseosbo  sgdoggdobmgol FoMmBmaagbl gs@IgEIdMEo  asEsbEgdol
@obgmbGoMgdaer womgdawmgdsl doMmomsEo LB gd9dob Jabynwanbmzol, HmBmgdog XamBoL
8oge  gaBbmdgogergdme  Jugerol  aobsbergdolls s pe@stmMgdol  3HmdHgdl  m3endomoads.
30O gdgd0  gMdgergaosbo  sddhngngdobogal  dofomso  Bsfoena  gbmBnbomgduymmos
388 ©me3Md0 36 g3mmBo s BgbadsBolisw 99398wgdsmgds MmO ea3Eomo 3MmLol Gyg390L (0b.
99bodgbs 23 (b)).
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22.

F3b » bogrfbyge) Iogreobgo”
2021 femob gmbbegro@o@gdeero gobsbbnmo sbgstodndol 3obdsedgdomo 89bods6360

2020 figrol Bgmeyg Bobgza®do, 58 Fenob abbsbEzmge LedsBMM BEyMmBsMgMdsdo BYIESEO
LsbLEgdol  Bogoo  @0330@MHMdOL  BgBsMRBidol  8o%Boom, brmddwpgsbyumemdsd  sfamdms
356153908900  35bEOL  30MHMdgd0L  Asbsba®demoggdols Bglsbgd 8ol Msdgbody domomsm
amofmEgdgob. 2021 faeb, 93306390 5005MB0LL,  35EIBMMIBIV0  doomeEo
BsBoergdgRdobs s 3MBsBIM0ImMMO ddBhoggdol Bgdgboliogol 0dbs @obzmbEomgdwmmo xamzol
L8 8.6% -0560 DE3GvEmo babigbem 3565339m0b 208mygBgdom @s ssbemmadom 5.4 Bowombo
@0l mEYbmdom @EolgmBEOMYBs 3005 doMomsmo LsBMsENdRBOL ©s 3B gMOsEIB0
5dh0ggdob mgomgomgdaemgdol 8gd3oMmgdol Lsbom, MiEas gowsbEgdo 12 mznty dgG0 3s@om
235>, 30boBbm@o GawEYdegdgdol Bafowo odbs @s3Bsymanmgdemo 2021 Foeb.

2021 Fgerb, goengdvaemgdgdo 3fhdgeza@asbo sg@nggdolmzols sligag 8mogsgms goen@gdegdgdl IT
GMobbmm®dagool 3Gmgddobomazol (ob. 96odz6s 12).

*2021 fganl, 3oenndIengd9do dmdfim@gdargdol 808360 8moEs3@s EIMoEbyim 23603900l baGxadl
3,155 »093b0 Mol mEgbmdom, Hmdgmog 2022 Fenob 03635630, 300,000 333 MmOl mEgbndom
035m0 0d30900L  g38mBzgdsl 353806 @dmEs (ob. 8960836s 28).  asGogqdol biGxgdo o6
gor@os ai@sbowo 2021 feob 31 ©n390dGobogol s 3glsdsdobo @s3zsgdomgdmamo sddogo odbs
30300 Lbgs dnombmgbgddo (9960836s 15).

B0-083omBob 35EEYdIEds

2021 femob 30 0360bb, 83L "bogndBad 3meobab:, 8ol 39603056 3gLagmm®nndLs @s BL "bogmdBadl”
ImHob @ogdaero byemdgztmagdol Bobgwogom (89608365 26) (898280 "bgandnitrmengds"), gtom-
960 0dgocgbmdsdo  Byma  sfgombgdl (B3l "Lowmdbyd ImerEobaol’ 5%-0l 333063060
Bgbagno™g), 35633900 306MmdBOL LKAz, 393L B3b "bogrdBa®) ImmEobadn” dolo 5 %-0sbo
3633063060 fogmol 3033560507 gogo3ob gum-magombo. mzgEombo ofygds 2024 feol 1 3sobl
@> daemsBos 2026 fierol 1 BsobadEg.  guo-mgeombol solEwmadol gslio gsbolsBugtnds Ll
"BogrdbgHol" ®0bsbln®o  Lagdosbmdol Bgpgagdol dobgozom, Fum-m@gombol  EabGmEmgdal
mstopsdey forobogol  ("@sbBmmgdol  mafoga”). agao-agaombol gabol  3s8mogmsdo
208mygbgd o doMomago sBzgdgd0s: L "bowdBa®ol" EBITDA, 3dgwgs@osbo gsm@adamgdado
@5 0By 8m3engge@osbo sd@oggdo @olBuergdol msMoesdy faobmzol s bymdnzmHmmgdols
dobgegom sblsBezmeema EBITDA-U 8¢ @o3wmozs@meo.

X30B0  sosts 27,581 sowbo oMol mEgbmdom  guo-mgeombBol  goeedeyemgds
2021 fewob 31 9399d&obogol, mxEombol spbBnmmadol @bol Bodobstg woMgdwmmmgdol
2oogogrobfjobgdom, GmAgwog ©obimBEBoMmgRdMmos sbEmmgdom 14.5%-0s60 @olzmbEnmgdol
2969330m0m. xmab Lxg@s, HEmMI Buom-magombol 3smEgdmEmgdol @omgRdwmgds SELYBOMSE 56
396Ub337ds LGN IdOL Mmstoggdolomgols (2024 ferol 1 850bbs @s 2026 fierol 1 8s0lb mob) s
2mBog e dmbsenbymros, Hm8 aom-mngombol 3smEgdrEgds odbgds solfmmgdrmmo
2024 ferob 1 Bsobl.  xam@mo sbggg dmgerol, Mm@ LibywdnPmEgda 306HMmdgdol dobgEgom ©s
dostrgos Bogh  LbgopgoMo@ Bgomebbagdmmol asts, s@bEM@Idol BLol as@sbos ©sofiygds
@3LOHMYdoL MeBoEoEsk 1 fieol B8@ga @3 3obbmmEogmEads 6 M3BsdM0 Fanom®o Bgbsdsboo.

30

zmghm 52 oS (dﬂ



83l ,, bografbach 3eaempobyo”
2021 fevob 3e6beagro@omgdsyemo Robsbbmmo 563560039800 gobdstd9doma 160836980

23. b535GE0560 WoMYPPMEYdId0 s BobsBLMOo Molgol JsBmgs

(a)

(®)

BoB3BLIGO 33hoggdobs s 3oerEdremgdgdoli LisdstHoosbo othgdrwadado

LsBstongrosbo pomgdmmgdol Bggsbigdol doBsbos Fgxsbgdol msGomobmgol dsB&mol dmbsfowggdl
B0l I bEHBEIOHGHME M3gMa30sdo sdBhogol gsyoE30w@sb Bogadwmo 36 Faegdmegdols
39053900bm3ol ga@sbowo @bl Bosbermgds.  mWdes psbMbsBEIBgmMBdol pemgsmolfobydom
©> bgdogddmo  dbxgmmdol  asdmygbgdom, Lsds@mmosbo ©oMgRwm@wgds 36 wbos 0dBsb
0bBHyM3MgBHoMgdmo  AmmOE  MYPEoBIdI@o  3dBHo3gdol  onymgbgderog  aoyozsdo b
350 dv)emgddol aoopndado.

X20%8> 2oBLIBEZMY BobBLYMO 57@H0gxdOLs ©s FoEENIMEMYBdYBOL LIBsBmEbo LoMgdM@IRds
9oxsbgdolb $9dbazgdol aedmygbgdom. B3n3sLgdol Hgdbozol Bo%sbl FomBmapgbl LsdsGHoeosbo

QOMYRIYBOL ddBLIBNZM, HMBgeog sLsbsgl Tgzsbgdol msMogobmgol, d:%GMab dmBafoeggdl
Mol ©agde bsbrsGEHmm m3gMmaEosdo sgdozol 3s90w30©sE doegdme 56 gseEgdmegdols
20©o3930bogol  asEsbmogr  @sbl.  admygBgdmaro  Jg@sbigdol  BHydbozs  FaGBmagopqbl
@ol3mbEHoMgd o gmmao Bs3aol dmeamb.  yzgems gobsblvmo sgdozobs s gaemndremndols
LBoPEosbo oMmYdmgds 363M08EYds dmdszso doMo mBbabs @y Ls3MMEgBHM BMIEO
Bo330gd0l 808gobamy womgdmergdol Lagndzgwby, Gmdgmos @olbambEhomogds Lssbysmndagde
msmogobomgzgol sHbgdmmo LadsoHm LydHmegbEm pebszggmom.

bgerddpgebyermdsl  Lxghs, ®md xamaol  goBBlmGo  sdhoggdobs @  3smEaBmEgdgdol
LsBsrngrosbo  @o®gdmegds, mdeopsaogdol  astes (ob. BgbodgBs 18(b)), 8xen  LadsEsBlLm

006 J0MEgdsL sHOL dosbermgdmeo.
gobsblmMo Goligol dsGmgs
80obsBLmMo 0Blik@mdghtgool yedmygbgdom xammo 89dwga0 Mobzgdol §obady sl

e Lozhgodm Hobzo;
®  0330MMHMdOL Molgo;
e LdaBMm Molizo;

Golizols Bs6angols bAGaId s

byddegebyanmdal, Lsdgorgsmmynmgm badFmbomsb gms, 5d3b e 3sbrbolBagdumds XamRoL
0olzgool 8smmz0lL LkGMdBnEol EsbyMazsls s BsdbgEagemds®y; ob 3sbwbls sa9db Kawmeol
©0obggdol Bomorgol 3merodnggdol 8gdndszgdsbs s BmbBodmemobaby @b 98 Lsd8osbmdabiorsh

@ 3339009000, Mggmestmma@ Fabmoagbl 5635608l sdgombBggdl.

X3080b Gobzgdol Bsmzol Jodston Bopymds psboLsBE3MId dob §obsdy s@Lgdmmo Gobzgdol
ogbHoxnozomydols @ sbagratbobogol, gLsdsdolbo Molggdol Lsbwamgdolbs ©s LszmBHGMEIM
899060B8900L  gobLIBEZMOLoZOL s Molggdobs ©s LsbEZGIBOL ©IE30L Rd3MBEHBMEgRBOLMZOL.
©0b3980L AsMrengols Boamdgdo @s bobEgdgdo MY HIME 2E0bYEIRs BsBMOL 30MmMdd0Ls @
X3980L bsg056mds80 (33emoEgddOL sLsbzol dobboom. Lsbfsgwmm @ Bsdmzol LEBHBEIOHIBOL s
3MmEgEnmgeol  gadmygbgdoom  xam@ol  80%sBl  foMBma@anbl  @obodwnBomgdmmo  ©s
3BbGHONaonmo 3mBEGOHMmmOl 3s698ml 89dbs, MmAgmBog y3gws ®BIGMBgEL AssBOHIRMEmO
996925 msg0bo 63mBJ30s s gsenndwEd..

Ladgorgseym@agem badJm xamnol 8ogd dopgdee Mobzndol xmozol doEemdgdol 5@335¢PHmdsL
53mBGHOMEgdL.

31

1‘“30”\ 573’%5



@

a3 ., boerBgch Seacpobgo”
2021 femolb geabbogrooindremo 5obsbbep®o s63s6G0da980l 3568s63g80m0 896086980

bs36g@odm Goljzo

Ls3BgEodm Golbgo Famdmaagbl xanmol gobsblnmo Bamsmols Mobzl, oy dmdbdstigdgmo 36
x0bsblmGo  oBlgOHmAgbEol  3mBEMa3gbBo 396 @oszdigmmorgdl 8ol LbabgeBgzmeemgde
358 gdgdl s 3333560 Molzo doMmomoEasg famimodygds xamnob Libgbm dnmbmabldmsb,
153530 BmonbmgzBdmsb s LadsB3Mm BaBmgdmsb BndsGomgdsdo.

85gLoBagrmo ©agd398gdeds La3MgEatm GolizBy, s00sMYdwgmo gobiblmmo sd@oggobogol @s
L0 Ydero Fo¢rgdwIErgdgRobmgol, LssbystoBagdm matogobogob, oym Bg8ogyo:

’000 gato 31 093988960 2021 31 3998960 2020

Lsgs3Hm dmmbegbydo 26,084 24,728
©53530069d 0 dbadggdoliash dobawmgdo Lybbgdo 14,360 15,792
geeso bybbMgdo @s damo 933035963900 71,551 77,779
S@osGYdmmo gobsblmmo sgdhoggdo 111,995 118,299

1335360 s Lbgs Fmmbmabgdo s Labgymdg3Ermmgdem bsxgdo

Laztgodm Molzo 08sM0gds 3ogbBgdal 3MgEodBatosbmdol Bymaligdol aboo, 85658 Lsbsd
Xa250b bhebstEmemo aa@sbeob @ dmdbabmmgdol 3omhmdgdo adbgds Bgmagsbgdmmo. bagsFHm s
Ubgs dmobmgbydosb @a3s3806980m bmgaa o6 dmombmazgds Handg babob MbEOMBagmymes.

3woghBob  boghgoodm  Gobzob  dmbBodmnmobyol  30miagudo, 3ogbdgdo  xaRwgdosb  dsmo
bs3M3oEm dabsliosmgdangdols dobgpzom, dso dmMob 0dol yemgsmolfobgdom, obobo @o%bozm@o
306980 56H03B, vy - 0vHoomeo, olobo Lsdoomdm, Ligsmm ov) Lsdmemm dmdbdsegdegdl
Fomdmamanbob, aeozseoliffobgdmaros Gsmo  39MaMIR0MEo  dEa0MAEIBIMMds, BMgfagmds,
2b33MBMOZ0 3HMBOEO, EIBIIZOL s © @MY LYo BobIBLMGo Lofomegdo.

X980 2BLsBgOagh  aommelingdol  GgBotgl, Gmdgmog FoMmdmopagbl Lagsitm s bbgs
mmbmgbgdmsb dndstomgdsdo mbisgrmebByemo Badaggdol dobgmen gesbgdsb. s0Badbremo Mgbghgol
dofomso 839s39bgmo Bafowros xammmmo Bemagob 3md3mbgbEo. xammob LsgsFthm dnmbmabgdo
dofomas® 8os bagsgnm 3emngbBndl m3380Mc000ds. Xaial o6 53l 3erogbEndol «®lgdomo
30639bGHMsg0s.

29m035b<MHRROL B3O

297RlmEgdol baMogrolb  MggMzgdo bs3s3OHm @s bbgs 8mmbmabgdobogol Golz-xamngdol
dobygoom s60b 89d@gao:

— X20806%e Jaslgdawo

BomosBo  adri@sliBBol  Lsgthomodm BorosBo  pavy@slinmgdols  Ls3homodm

sdogrsBley B3Ol Gobzom DBl Batragrols Golszoon
31 o0 2021 ofgdryengbs  GQbofigo  avomsbiatgbawo  ofgdawmgbs  Gybghgo  poimsbiugboeo
908c0bamy 16,390 124 56 9,152 2 a6
1-30 ©eyde)
3900ORIIGOENYDS 563 76 36 > = 36
31-90 endoy
39@IPIWIGOEYOS 398 226 56 - = 563
91-150 egde)
32QIPHIGOEIDS 328 321 30 - - 30
150 by 8y
39QORIDIGOEYBS 19,572 19,572 30 2,675 2,675 30
bimew 37,251 20,319 11,827 2,675

32

L"&" - 53)@,



83l ,, boerdbych 3mempobyo’
2021 fevob geablbieagrootgdeyemo gobsblzeo sb3s@Godsngdols 3o68sGigdomo d9bodsbado

bsBaenaBlier - ob Dol peI@LTGERY  LsdosBlien b bathagrols  pergslintigde)

31 3983960 2020 Rofbrergds  Gybytzo o RotgdaePs  Gydggo o
dodgoobaty 16,009 186 56 8,121 - 5615
1-30 )deg

3OC0IRIOIFOLTIDS 765 151 RIGH - = 56
31-90 endey

39GIRI@IBOIDS 453 297 263 - = RN
91-150 owgdy

39C0IRI@IFOLGDS 355 340 30 . - 30
150 gy g0

35Q0IRIOIFOLIIDS 17,952 17,953 30 2,410 2,410 30
Lo 35,534 18,927 10,531 2,410

mdM50d5 L33 ™ s bbgs Bmmbmgbgdols gsraslm®gdols s63G0EbgdBo oym Bgdgyn:

'000 ¢matro 2021 2020
1 036356 (21,337) (19,427)
3MoEbgs ferob gsbdagermdsdo (1,731) (2,040)
farob 3568s3emmdato modgme Rsdmtigmomo mEghmdadols

74 130
Q@6
31 cog398d96L (22,994) (21,337)

100%-0560 g571535L90980L 336533900 338mygbadmen 0dbs 150 oty 8g¢0 3a@sas@sgomdols mby
bagageer 8m8b36gdegdol 808s6om 5Ol ovgmosb L3s36m ©s Ubgs 8mobmgbydmsh 80dsmgdsdo.
TBOM @IV 27IRLYYMYBOL g3Bs339m900, gsBmoygbyds 0d LsgsFm @s Ubgs dmmbmgbdol Holzol
33H98MOH09d0LmZzoL, HMBMIBOEG FIIRIEIEOIRLINOS MRGM mzeg 3gMom@oo. Ldgs3Hm s Lbgs
3mobmghgdmsb 8ndsdngdsdo ayBely®gdol Batsmol suMogbzobmazol axdmaybgds Lstgbghgm
3656080, 3006 X IBO 56 EMFANBEIB MMD 396 oowYdl Bolipsdo Bxtrmgdrm MmBbIRL; 58 EMHML
®36bs 8o0BBggs Modam@ @s Bsdmofjgtgds 3o6@sdot 5obsBLMG sddnremsb BodsGmndsdo.

Lgbgdo s353806Ggdrmo Gostggdols Bodsto

2021 ferol 31 qog3gddGobongol, 14,360 sosbo  @aol  meEgbmdoo  @sm@sdago  Bsdmo
(2020 fiemols 31 9393d9M0: 15,792 sosbio erafo) Fomdmaagbl LagHmm 3mbBHmemol 4308 dymg
LsGaGBMDBY 3390 Lybbgdb.

dmbsermEbyeo bsgByeodm Dstsmwol dmn@gmmby asgegbs sdgl lglbgdeol obEogo@senm®
3obsbosngdemgdl. 2021 qos 2020 fergdob 31 9398260LmZgol 658309d0 56 3HOL F5EIRIEGOEIAEMO.
bye8dpgbymmdalb bxgMs, ®md 2021 s 2020 forgdob 31 @gagdd®obogol xamao 56 6ol
3ObgdomeE  ©II308@YBstIdmo  Laghmm  3mbEmm@wol 4378 8yma  LyFIMBmDbY  o3dnEo
Lglbdosh famamdmdoe Ly3MgEodm Gobll @ dmbsmaobymo Lsz@goodm oMo 6 ol
5MLYdomo 3mBLMEoEoMYdmmo BobsBLwmO s65M0BadOLmZOL.

LB 302 6530080

FsEo LdbbHgdo ©s Bson 933035wg6B B0 AoMHOMIEIE JoBmve 856398805 3BmsgLgdmao,
G0 ,Fitch"-ob 8o doboFgdmmo sdgm 8mzmgzs@osbo g8odBEol @Inm®md Ggodobao
BB-.  xam®30 56 dmpmol, Hmd MHmdgeody 3mBB®edghto 396 89daergdl 8ol Bogm  BagoLmo
25(m900)9d9d0b s 38sgma3nemadals.

33

Legom J,z>%



83k  boeaebac 3eagpobgo*
2021 ferob 3m6beacro@otgdaero gobsblatmo s63stodandob gobasedgdomo Bebotizbado

(i)  emoggoGmdol Golizo

™0330OHMd0L Hobzo sGol Mobzo 0dobs, HM ,xanxR0" LoGmEgdl dgbgogds 08 Bobsblim
3PERNEIRYomsb  @i3egdoMgdmmo  3sergdumgdgdol  Bgbemmgdsdo,  G®mBwmgdog
©530594mBoegdros  grmso  LsblHgdol o6 Ubgs 530BsBLrGo sdBogol Bofmpgdol aboo.
»X230b" 8oamds wo3z0emdol BsMmzsbmst ©s3sgBomgdom dmopsgt, B3dwmgdolEapze®sm
odol  mbOMbggymnal, Gm3 Al ymggmongol  3dmbogl  Lsmsbam  mogon®mds  9olo
35ERNgdgool M Fgbsltmmodms, Gmamg BoMdsgrv®, oby - LGy
300560580, 800YdIo Dstseol asfgzolL 36 LxamBol* G3Esgeobozol Bosbol BoygBgdol
25603,

53 80%boo, xamno 939mgdL dm3EgzsE0s6 3GmabmBIdl o Bs33gdobmaol, LsgsEsmom
BoBBLnHo LsFoMmmgdgdolb Lixwmdzgwby, Gmdgmog 26obsBrMIds Lamdgmagom Liddosbmdadol
bobosooom.  Heapmé fabo, gb byFoBmgdgdo goboboads ymzgmfmonm ©s ymzggmozgon®
Laggmdggm®y.  ®obsblmmo  LsJommgdgdol dstogol doBbom, xawmo  dmBbIsMderadolipsh
4O3ILEROYME 0@JRL B BogoEgdl.  gb BOEMB3gYmal Xanal Lsgdsmobo grwao
LabbMgdoom dobo  gobsblmmo  gsarEgdMEgd)dol  Jglsbemmadma.  Rgymagd6og, Xawmeso
NBON639wymnl, G dnmbmgbobmsbsgy 3gmbogb 30 uob bam3gmagom bfxgdols @s gobsBlwmeo
35 Eadnergdgdol Bgbtmargdobozol LsFomn amemso LiblOgdo. gb asdmGoabogl 3mnGabaow®,
93bGHOIFsnBo  30memRdgBom  Boygbgdmer  ©sGAYINPRL, GmBgmos  Fobalfs®  asBLybEgmg
99dergdgeos; 283560 3005698980 dmogegb bhodowe wdg@mHgdgdl.

d308ma  8mpdmeros  Lasbpsmodagdm  msogobomgol ®obsbbMo  gawEadmegdgdol  Bs@habo
Labgar8g3@emgdm  35056mds.  0sbbgdo Famdmpagbomos dMwdm ©s 3Gs@olzmbEomgdmmo

mmGAdomn @ dmo@agh  36mEnbBob  dmbogrmebger po@sbogdl s admGogbsgl
OO NYRMZ0L b8y 3Meyergdgdol asgegBal.
31 y39dgHo 2021

Lsdogmable 3 o397y 3-12 1-5 5 Gaeny
000 Eoatho wotigdoegds Lo  Smmbegbsdeg Bsamgdo  oggdg  femsBog 8yt
s0sfeBegd o
gobsBLHo
IEPPIWIPRIe0
Lalibgdo s
3ot gdo 690,250 855,857 = 2,056 121,181 726,729 5,891
LaoxsHm
3D MEgdS 43,818 65474 - 3,349 10,285 50,390 1,450
Loga3Mm s bbgs
3B MErgdgdo 125,721 133,751 18,413 26,295 43,249 45,794 -
RMo-xz0mbob
35EEYBIEdS 27,581 58,185 - - = 29,592 29,592
Lgem 887,370 1,113,267 18,413 31,700 174,715 852,505 36,933
31 quy398dato 2020

LsBagmsblim 3 g9y 3-12 1-5 5 Goey
000 gratho Qohgdawgds Loy  Odemobeghodey Baywgdo ogdey fesdog 8o
565Gatmgbexro
gobsblmto
3xEbawgdgdo
Lybbydo s
39030 760,405 1,013,258 = 34,479 87,902 869,038 21,839
Lsoystm
35BS 52,261 66,887 - 3,262 9,943 51,441 2,241
LagoFmm qs bbgs
33EYRVIEBdO 128,869 136,045 16730 31,319 41542 46,454 -
Lem 941,535 1,216,190 16,730 69,060 139,387 966,933 24,080

34
Lo 3601



(1)

8l ., boerbach 3exemobyo
2021 perob 3eblioagro@odindagemo gobsblimmo s6gs6Godsgbol gobdstigdoomo Gibodrbydo

byarddugebgarmds ooBByzl, HmI 537005 ©d MPbEemgl 8mdszsmBo, ¥amBL odgb Lazdtobo
a0 bsblGgdo Bobo gsegdmeEgdgdol @sbigsta, Bsmo @oxsMmzol 350l Ea@amdobmabagy.
boerddugebgermdol Bgmabigds  oxmdbdmmos BdEMOgRBY HemymOogss MLdOO FBMELEO
Lsblifgdol Bsdono 2021 Ferob 31 (og3gdd@obogol (89608365 16), @s Fbsto 3erogbdos dabs
dofooso d0BBal  Lyadgbhgdobmgol @ sbagro  Jugeol gedgns (89608gbs 11). xam@ol
©0330NOHMdoL Mol3o, Wb 3533¢0mo 3mmbol dmndmHamdsby sMLgdomo ©sdgndrndamgdol
Bamgaroom (89608365 23), 0Bsmgds wmizbomo gaevydob 3gxomgdoom (8960836 18 (e)), 3ododsmrco
@sBsbseRAdOL  dgogdo  Bmbodmobgom, Gmdgmwog dooosEse oMol olgMggommo  8obo
dmbgdoom, s 3mA3sBool MBsHoo assbabamdmogml sGLYBdEo Libglbem oBLEHGMBY6EHd0 (ob.
99bodgbs 18).  (obsBogdsty 3mbBlmmoomgdrmo 8obblmmo  sBas@odagdol  gs8mbsdygdse
Bgdaatmgol matmogobomgol, 3Mmmmbasgool yzgmeby @o@o Gabze Gmdgob §obdyg ©ast
X39IB0 7330060 gds dob 200 s0sbo 583 m@atol 93GH:MmM_Er0aa3098L, HMIMgdoE BB 0dbs
2022 fgeobs sbersygsdmdzgdmero 93mmmderogsaogdoEst doggdaymo Bgdmbmermdgdom (8960836s
28). o0lgdmero  930mmdEopsaondo 337080 03536305 Obgdome@  @dsgo  38mbBiygdom
(@osbermgdom 8%), msg@sdotzgger 11%-0b Bgstndom. bymddezsbgmmdal bxagms, Gmd LadsbHm
8mb5308900 @330 M@ sbobogl  B3BGOL s oBagbBmegdol  Bosl s Fgbadodobaco,
2022 fgeob, 3md3s6058 go8mndzs mdEoadE3ngdo @ dmabEobs »MLgdwmmo 93GMMBEogeEogdol
M910656boMgds 3087 >HLGAROMmO Mfymaocmo ByEnadob asegd).

U383 De Golizo

LadsBOm MHobzo 360l Hobzo, HmI LBIBHM Rlgdol abgmo ggEogrgds, Hmgmeog 560l gagrmEob

3533womo  37Obgdo, LadMmagbdm  asbiiggogdo ©s sdgool @obigdo 0dmddgegdl  xameob
90330y 36 dolo Bobsblmmo oblGMmmAghEgdol gemdol womgdwmumgdsty. Lsdsbmm Mmolzol

sangol doBsbl Fomdmagoygbl LadsBOHM MoblRBY TN IoEIRdMEIdOL Bsbmgzs s JMBHGmmo
8obaggdo 3563093MHgd0l BoGamgddo, s8mbaggdol m3Gndnbsgool 3Mmmisglido.

X3RO 36 049bgdL 3gx0Mm9d0L sMoEbgsl dmagdsls ;v BaMaemdo dgfygmdob dsmozgol dobboo.
Lagsemmdn Goli 3o

2021 ferob 31 9398860l deamdstgmdom, xamnol EsdmzoEgdamgds LigsemEm Molzby
doMoms@a@ 39303 sBabatixgdl s 288 mEsMdo EEndnBoMgdmem J3GHMMdMMAE0)BL
1353806 @0ds.

X209530b 439800905 bagsedm Molzby, Fotmdmgdmemo gobablmmo oblEMmwagbEol gogmabol
3om33¢mobfiobgdom (ob. 83608360 18 (e)), oym Bgdpgyo:

589 ommatdo 283 coeastdo

@gbmBobomgdawo ©gbmBobotdryero
*000 gnatro 31 0398960 2021 31 g39dd9Mo 2020
133630 B5BgBO 51,638 34,146
bogadmm s bbgs dmmbmgbgdo 4,814 2,768
@s35390698memo Bbamgndobgsh dobamgdo bybbgdo = 2,576
Lagsdmm s bbgs 3aemndmangdgdo (88,140) (77,411)
bgbbgdo s 3M90Ggd0 (LYBsHME 06O POMYBMEmYBOm
0580 56 BaGagndo sbabzoo Bguabigdeyero aobsblmmo
0BLEBHOMONBEHOL Bsmgerom) (529,392) (591,308)
fidobios wodanboogatgds (561,080) (629,229)

35
Lmsn " J’lb(v\})



835 . oy Sexrpobgo”
2021 femob 3mbbexerootydryero gobsblisato s636Godaadol gobosthgdoomo 8ybodzbado

936mdo 936mdo

©gbmdobohgdamo  @gbmBobohgdawo
"000 gmsto 31 3980960 2021 31 093988960 2020
boB63m BaBando 628 281
Loz 3t s bbgs dmobmgbydo 431 1,869
LLbgdo s 3GYEOGHIRO (17,902) (19,955)
LogaFHm o Lbgs 35tm)dwyegdgdo (19,143) (36,709)
ffo0bes odggBaogBatigds (35,986) (54,514)

farob gsB3sgammdsdo as8moygbgdmes Bn8yao 8608369mmas6o gagamomo 3MmLgdo:

Us3mseme BssBps60898¢m osmopoliogols
3680 3oeo sgdmemo goelio
2021 2020 2021 2020
1 538 eagnato 3.2209 3.1097 3.0976 3.2766
1 936 3.8140 3.5519 3.5040 4.0233

83336maB9emmBols s63m0DO

2021 s 2020 fergdol 31 (0g3988Mol BEamdsmgmdon @s@ol 3mebol ambogmwmeo Bqladem
2%8996905/(Bgbibhods),  d3gdmo  dmigdneol  Ggbsdsdobs, 938 @G 808sGmgdsdo
088y gd@s 989 EMEsmTo ©EYEmBnbomgdmero BoBBLMMO oBLEHOMAEHIBOL Bgmsligdsty s
3330(h5BY) s Bmpgdsby b BaGomby (sdga3tsdoy) J3gfnm Fomdmeygboro mEabndgdoo.
3@ )HoL 3erdGomdal 96 9d690m@s 306HE30M0 353Egbs Lbgs LHvar Jg8mlisgseByg 96 3530wy
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31 399090 2020
580 Mo (10%-0560 md@smds) - 62,923 - (62,923)
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90m3bne  3mdobosl  gbo3gds  @olzMgsommo  wM@Egdsdnlbownds,  ©BoBbmL  EmHmgdomo
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Fadowndomo geaGoboggds @b x9M08s 50dmBEEs 365953943 IO0 © MREIRIBMLomgdOL BgRgmgds
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2RO MIMN0Z0 3363700Ug6 Lado Lglbol Boggdol oBEom (Hmyme g FoMdmoygboos 896083680 18
(a)), 2021 femobs 31 og398dG0bngol, 11,061 smsbo @aol, 5,978 scmsbo atol s 863 smslio ratols
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3mBEMMol 4398 dgmzo LofsMmBmgdalipsb.

930¢mdoEo 3md3sbogdo
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