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Independent Auditors’ Report
To the Supervisory Board of RMG Gold LLC
Opinion

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

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

Basis for Opinion

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

Statement on Management Report

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

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

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

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

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

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

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

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

Auditors’ Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

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

Natia Tevzadze

KPMG Georgia LLC
Thilisi, Georgia
21 November 2022
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RMG Gold LLC
Statement of Financial Position as at 31 December 2021

000 GEL Notes 31 December 2021 31 December 2020
ASSETS

Non-current assets

Property, plant and equipment 10 58,390 52,697
Intangible assets 11 50,612 50,560
Capitalized restoration provision 18 10,688 6,216
Loans receivable 12 269,691 284,377
Inventories 13 4,333 4,333
Prepayments for property, plant and equipment 2,647 2,568
Total non-current assets 396,361 400,751

Current assets

Inventories 13 48,616 21,332
Prepayments 2,729 3,646
Trade and other receivables 14 75,517 50,499
Tax assets 14 (a) 8,051 5,230
Cash and cash equivalents 278 171
Total current assets 135,191 80,878
Total assets 531,552 481,629

EQUITY AND LIABILITIES

Equity 15

Charter capital 33,059 33,059
Additional paid-in capital 95,603 95,603
Fair value reserve for capital contributions (7,918) (7,918)
Retained earnings 173,486 128,090
Total equity 294,230 248,834

Non-current liabilities

Loans and borrowings 17 88,676 -
Site restoration provisions 18 24,668 17,394
Trade and other payables 19 12,033 10,344
Total non-current liabilities 125,377 27,738

Current liabilities

Loans and borrowings 17 420 96,960
Dividend payable 15 (b) 78,509 83,046
Trade and other payables 19 33,016 25,051
Total current liabilities 111,945 205,057
Total liabilities 237,322 232,795
Total equity and liabilities 531,552 481,629

5

The statement of financial position is to be read in conjunction with the notes to, and forming part of, the
financial statements.


file:///C:/Users/lmchedlishvili/Desktop/Working%20on%20FS/WTB%20DRAFT.xlsx%23'%20Notes'!A187

RMG Gold LLC

Statement of Profit or Loss and Other Comprehensive Income for 2021

000 GEL

Revenue

Cost of sales

Gross profit
Distribution expenses

Administrative expenses

Impairment loss on trade and other receivables and
loans receivable

Net other (expense)/income
Results from operating activities
Finance income

Finance costs

Net finance income

Profit before income tax

Income tax

Profit and total comprehensive income
for the year

Notes

7

20 (b)(ii)
7(a)

2021 2020
289,297 371,154
(202,725) (256,218)
86,572 114,936
(954) (1,266)
(33,557) (27,238)
(4,028) (938)
(4,154) 8,856
43,879 94,350
33,542 25,087
(32,025) (14,016)
1,517 11,071
45,396 105,421
45,396 105,421

These financial statements were approved by management on 21 November 2022 and were signed

on its behalf by:

Jondo Shubitidze
Executive Director

Lasha Mepharishvili
Finance Director

6

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

and forming part of, the financial statements.
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RMG Gold LLC
Statement of Profit or Loss and Other Comprehensive Income for 2021
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The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to,

and forming part of, the financial statements.



’000 GEL

Balance at 1 January 2020
Profit and total comprehensive
income for the year

Balance at 31 December 2020

Balance at 1 January 2021
Profit and total comprehensive
income for the year

Balance at 31 December 2021

RMG Gold LLC
Statement of Changes in Equity for 2021

Fair value
Additional reserve for

Charter  paid-in capital Retained Total

capital capital contributions earnings equity
33,059 95,603 (7,918) 22,669 143,413
- - - 105,421 105,421
33,059 95,603 (7,918) 128,090 248,834
33,059 95,603 (7,918) 128,090 248,834
- - - 45,396 45,396
33,059 95,603 (7,918) 173,486 294,230
7

The statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the

financial statements.



000 GEL

Cash flows from operating activities
Profit for the year

Adjustments for:

Depreciation and amortization

Other non-cash expenses/(income)

Net finance income

Inventory write-down to net realizable value

Impairment loss on trade and other receivable and
loans receivable

Changes in:

Inventories

Trade and other receivables
Prepayments

Tax asset

Trade and other payables

Cash flows from operations before income taxes
and interest paid

Interest paid
Net cash from operating activities

Cash flows from investing activities

Loans issued to related parties

Acquisition of property, plant and equipment and
changes in prepayments for property, plant and
equipment

Proceeds from sale of property, plant and
equipment

Acquisition of intangible assets

Repayment of loans issued to related parties

Net cash used in investing activities

Cash flows from financing activities
Proceeds from borrowings
Repayment of borrowings

Net cash from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at 1 January

Effect of movements in exchange rates on cash and
cash equivalents

Cash and cash equivalents at 31 December

Note

20(b)

17(b)

17(b)
17(b)

RMG Gold LLC

Statement of Cash Flows for 2021

2021 2020
45,396 105,421
27,194 30,564

4,154 (1,459)
(1,517) (11,071)
- 12,119

4,028 938
79,255 136,512
(28,706) 48,765
(25,018) (49,233)
917 851
(3,991) -
6,925 (8,116)
29,382 128,779
(6,711) (7,232)
22,671 121,547
(191,477) (256,570)
(21,137) (25,349)
547 427
(8,053) (4,600)
199,332 161,485
(20,788) (124,607)
- 14,677

- (10,751)

- 3,926

1,883 866
171 158
(1,776) (853)
278 171

8

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

statements.



Note

© © N o a bk~ 0w

Reporting entity

Basis of accounting

Functional and presentation currency
Use of estimates and judgments
Revenue

Cost of sales

Administrative expenses

Personnel costs

Finance income and finance costs

10.Property, plant and equipment

11.Intangible assets

12.Loans receivable

13.Inventories

14.Trade and other receivables

Page

10
10
11
11
13
13
14
14
14
15
16
17
18
18

RMG Gold LLC
Notes to the Financial Statements for 2021

Note

15.Capital and reserves
16.Capital management
17.Loans and borrowings

18.Site restoration provisions and
capitalized restoration provisions

19.Trade and other payables
20.Fair values and risk management
21.Contingencies

22.Related parties

23.Subsequent events

24.Basis of measurement
25.Significant accounting policies

26.New standards and interpretations
not yet adopted

27.Impact of COVID-19

Page

18
19
19

20
21
22
28
29
30
31
31

42
42



(@)

(b)

RMG Gold LLC
Notes to the Financial Statements for 2021

Reporting entity
Georgian business environment

The Company’s operations are primarily located in Georgia. Consequently, the Company 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. COVID-19 coronavirus pandemic
and the recent geopolitical uncertainty around Russia and Ukraine has further elevated levels of
economic uncertainty in Georgia.

In February 2022, because of the military conflict between the Russian Federation and Ukraine, a
number of countries imposed sanctions against the Russian Federation. The conflict affects not only
the economic activity of two countries but the global economy as well. As a result of sanctions,
commodity and food prices have risen in many countries around the world, the established links
between supply of resources have been disrupted, inflation also affects the prices, and analysts also
forecast economic implications for the global industry. Georgia’s economy was also affected by the
mentioned events and is subject to future uncertainties in economy as described; on the other hand,
single digit growth of Georgian economy is forecasted in 2023, driven by higher export and tourism
revenues and strong private consumption.

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

Organisation and operations

RMG Gold LLC (the “Company”) is a Georgian limited liability company as defined in the
Entrepreneurs Law of Georgia. The Company was established in 1994. The Company’s registration
number is 23/4-6.

The Company’s registered office is Kazreti Settlement, Bolnisi region, Georgia.

The Company is licensed for exploration, mining and processing of mineral resources at the Sakdrisi
deposit within the territory of the Bolnisi and Dmanisi regions in southern Georgia until
January 2042.

The Company’s main operations include mining and processing of gold and silver bullions and
copper-gold bearing ore. Gold and silver bullions are sold abroad and copper-gold bearing ore are
sold to JSC RMG Copper (RMG Copper).

As at 31 December 2021 and 2020, the Company’s immediate parent (with 96.21% ownership) is
Mining Investments LLC, an entity incorporated in Georgia, and the Company’s ultimate parent
company is Eulachon Limited, an entity registered in the Island of Man. The Company is ultimately
controlled by Dmitry Troitsky.

Related party transactions are disclosed in note 22.

Basis of accounting
Statement of compliance

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

10
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RMG Gold LLC
Notes to the Financial Statements for 2021

Functional and presentation currency

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

Use of estimates and judgments

The preparation of financial statements in conformity with IFRSs requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. 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 notes 4 (a) and 10 (b) - ore and gold/silver reserves and stripping costs
capitalization.

Information about other significant assumptions and estimation uncertainties are included in the
following notes:

— Note 18 — Site restoration provisions: key assumptions regarding the magnitude and timing of the
outflow of resources;

— Note 20 (b)(ii) — Impairment of loans receivable: determining inputs of ECL measurement model,
including key assumptions used in estimating recoverable cash flows.

Information about critical judgements in applying accounting policies that have the most significant
effect on the amounts recognised in the financial statements is included in note 4 (a) — evaluation of
ore reserves, affecting the determination of useful lives of plant and equipment, exploration and
evaluation license and mine development costs; stripping activity cost capitalization and assessment
of impairment indicators of the Company’s CGUS.

Ore reserves and gold/silver in process

There are a number of uncertainties in estimating quantities of ore reserves and gold/silver in process,
including many factors beyond the control of the Company. Ore reserve and gold/silver in process
estimates are based upon engineering evaluations of assay values derived from samplings of drill
holes and other openings. Additionally, declines in the market price of a particular metal may render
certain ore reserves or gold/silver in process containing relatively lower grades of mineralization
uneconomic to mine or process further. Further, availability of operating and environmental permits,
changes in operating and capital costs, and other factors could materially affect the Company’s ore
reserves and gold/silver in process estimates.

The Company conducts a detailed internal assessment on ore reserves taking into consideration
current information based on extracted rock, which management believes is more precise than
samplings of drill holes and other openings. As at 31 December 2021, the estimated quantity of
reserves calculated by the Company’s geologists were: Sakdrisi deposit - 8,775 thousand tonnes ore
(264 thousand ounces gold), barite ore 904 thousand tonnes (21 thousand ounces gold) fit for
processing and Bneli Khevi deposit — 1,849 thousand tonnes ore (50 thousand ounces gold).

11
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RMG Gold LLC
Notes to the Financial Statements for 2021

The Company started the heap leach process on the Sakdrisi territory in 2014. On Madneuli heap
leaches, the Company performed the secondary processing of ore and started the tertiary restacking
of materials in 2017. The Company plans mining operations till 2023 for Madneuli area and for
Sakdrisi deposit till 2028.

Company started extraction and heap leach process on Bneli Khevi deposit (Tetritskharo district) in
May 2021, for which mining operations are planned till 2024. On Madneuli heap leaches the
Company is in the phase of tertiary restacking and on Sakdrisi heap leaches the Company has started
the secondary processing from 2021, along with the core mining operations on Sakdrisi deposit.

The Company uses its estimates of mining operations on Madneuli (till 2023), Sakdrisi (till 2028)
and Bneli Khevi (till 2024) areas in evaluating useful lives of property, plant and equipment (note
10), exploration and evaluation license and mine development costs (note 11 (a)).

The Company’s gold/silver in process assessment for the balances as at 31 December 2021 was
performed in October 2022 by NeoMet Engineering Pty Ltd (“NeoMet”), an independent consultant,
see note 13.

Gold grades are assessed by the Company’s geologists. In 2021, average gold grade for Sakdrisi is
0.89 gram per ton (g/t), for Bneli Khevi - 0.96 g/t, for restacked ore in Madneuli ore - 0.28 g/t, for
barite ore - 0.55 g/t and for restacked Sakdrisi - 0.25 g/t.

Gold average recovery rate in 2021 was assessed by the Company’s geologists at approximately 86%
for Sakdrisi heaps, 75% for Bneli Khevi heaps, 21% for restacked Madneuli ore, 20% for restacked
Sakdrisi ore and 33% for barite ore.

Measurement of fair values

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

When measuring the fair value of an asset or a liability, the Company uses market observable data
as far as possible. Fair values are categorised into different levels in a fair value hierarchy based on
the inputs used in the valuation techniques as follows.

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

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

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

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

The Company recognises transfers between levels of the fair value hierarchy at the end of the
reporting period during which the change has occurred.

The estimated fair values of all financial instruments measured at amortized cost as at
31 December 2021 and 31 December 2020 approximate their carrying amounts.

Further information about the assumptions made in measuring fair values is included in the note 20
Fair values and risk management.

12
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RMG Gold LLC

Notes to the Financial Statements for 2021

Revenue

000 GEL 2021 2020
Revenue from contracts with customers

Revenue from sales of gold 203,627 278,646
Revenue from sales of copper ore * 69,397 68,864
Revenue from services provided * 14,319 14,702
Revenue from sales of gold carbon * - 7,452
Revenue from sales of silver 1,954 1,490
Total revenues 289,297 371,154

* Revenue from sales of copper ore, from sales of gold carbon and from services provided are related
to RMG Copper (related party, see note 22 (c)).

Disaggregation of revenue from contracts with customers

In the following table, revenue from contracts with customers is disaggregated by the primary
geographical markets, the major revenue streams and timing of revenue recognition.

Primary geographical markets

’000 GEL 2021 2020

Domestic 83,716 91,018
Foreign 205,581 280,136
Total revenue 289,297 371,154

Contract balances
The following table provides information about receivables from contracts with customers.

’000 GEL 31 December 2021 31 December 2020
Receivables, which are included in ‘trade and other receivables’ 75,517 50,287

There were no contract assets or contract liabilities from contracts with customers as at
31 December 2021 and 31 December 2020.

Performance obligations and revenue recognition policies

Revenue is measured based on the consideration specified in a contract with customer. The Company
recognises revenue at a point in time when it transfers control over a good to a customer and revenue
from services provided is recognized over time as the services are provided, see note 25(a).

Cost of sales

000 GEL 2021 2020
Cost of sales of gold 127,981 179,364
Cost of sale of copper ore 63,688 67,148
Cost of services provided 9,127 8,531
Cost of sales of silver 1,929 1,175
202,725 256,218
Cost of sales comprise of:
’000 GEL 2021 2020
Utility and other ancillary costs 119,996 153,038
Materials 40,558 44,540
Wages and salaries 17,659 24,203
Depreciation 14,321 14,500
Amortization 10,191 7,818
Inventory write-down to net realizable value - 12,119
202,725 256,218

13



(@)

RMG Gold LLC
Notes to the Financial Statements for 2021

Utility and other ancillary costs include resource and regulatory fees related to use of natural
resources amounted GEL 9,561 thousand in 2021 (2020: GEL 21,928 thousand).

Administrative expenses

’000 GEL 2021 2020
Wages and salaries 21,192 16,100
Charity and sponsorship 4,740 4,802
Professional services 2,061 2,677
Tax expenses 1,972 1,126
Insurance 761 508
Rent 440 463
Business trip expenses 391 448
Depreciation and amortization 566 433
Fuel expenses 301 200
Other administrative expenses 1,133 481
33,557 27,238

Professional services above include fees paid to the audit firm of about GEL 171 thousand for the
provision of audit services in 2021 (2020: GEL 171 thousand).

Net other income/(expense)
Net other income/(expense) comprises other income and other expenses of GEL 4,034 thousand and

GEL 8,188 thousand, respectively (2020: GEL 13,332 thousand and GEL 4,476 thousand,
respectively), incurred in relation to the Company’s non-operating activities.

Personnel costs

’000 GEL 2021 2020
Wages and salaries 44,876 45,440

Finance income and finance costs

000 GEL 2021 2020
Recognised in profit or loss

Interest income on loans receivable 30,166 21,754
Modification gain on loans and borrowings 3,376 -
Net foreign exchange gain - 3,333
Finance income 33,542 25,087
Interest expense on financial liabilities measured at

amortized cost (9,333) (8,336)
Modification loss on loans receivable (13,400) (3,681)
Unwind of discount (1,512) (1,999)
Net foreign exchange loss (7,780) -
Finance costs (32,025) (14,016)
Net finance income/(costs) recognized in profit or loss 1,517 11,071

Unwinding of discount is related to site restoration provision (see note 18) and provision of
environmental activities (see note 19), GEL 1,512 thousand and GEL O, respectively (2020:
GEL 1,261 thousand and GEL 738 thousand, respectively).

14



RMG Gold LLC
Notes to the Financial Statements for 2021

10. Property, plant and equipment

Spare parts

and
Buildings Machinery Vehicles, Construction
and and furniture  Mine  in progress
000 GEL installations equipment and tools property (CIP) Other  Total
Deemed cost/Cost
Balance at
1 January 2020 34,657 51,103 3,633 41,435 102 3,818 134,748
Additions 2 241 1,137 13,067 8,564 55 23,066
Disposals/write offs (15) (6,982) (298) - (217) (38) (7,550)
Transfers 1,162 1,502 - - (3,035) 371 -
Balance at
31 December 2020 35,806 45,864 4,472 54,502 5414 4,206 150,264
Balance at
1 January 2021 35,806 45,864 4,472 54,502 5,414 4,206 150,264
Additions 15 3,954 269 5,069 10,540 1,211 21,058
Disposals/write offs (2,988) (2,899) (596) - (759) (94) (7,336)
Transfers 2,867 11,047 46 - (14,238) 278 -
Balance at
31 December 2021 35,700 57,966 4,191 59,571 957 5,601 163,986
Accumulated
depreciation and
impairment losses
Balance at 1 January
2020 23,735 40,093 3,633 21,232 102 1,767 90,562
Charge for the year 2,356 7,148 482 3,874 - 415 14,275
Disposals/write offs (14) (6,927) (291) - - (38) (7,270)
Balance at
31 December 2020 26,077 40,314 3,824 25,106 102 2,144 97,567
Balance at
1 January 2021 26,077 40,314 3,824 25,106 102 2,144 97,567
Charge for the year 2,003 5,637 456 5,653 - 327 14,076
Disposals/write offs (2,463) (2,899) (596) - - (89) (6,047)
Balance at
31 December 2021 25,617 43,052 3,684 30,759 102 2,382 105,596
Net book value:
At 1 January 2020 10,922 11,010 - 20,203 - 2,051 44,186
At 31 December 2020 9,729 5,550 648 29,396 5,312 2,062 52,697
At 31 December 2021 10,083 14,914 507 28,812 855 3,219 58,390

In 2021 depreciation expense of GEL 14,321 thousand has been charged to cost of goods sold (2020:
GEL 14,500 thousand) and GEL 391 thousand to administrative expense (2020: GEL 232 thousand).
Property, plant and equipment includes fully depreciated items at cost of GEL 50,133 thousand as at
31 December 2021 (2020: GEL 38,536 thousand).
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Security

At 31 December 2021, major part of the Company’s property, plant and equipment is pledged as a
security to General Credit Line Agreement (“GCLA”, see note 17). As at 31 December 2020, RMG
Copper’s property, plant and equipment was not properly pledged against the GCLA (only minor,
less than 0.5% part was actually pledged), resulting in the breach of non-financial covenant of the
GCLA. The breach was formally waived by JSC Bank of Georgia (“BOG”) on 29 September 2021
(see note 17). As at 31 December 2021 the breach is remediated.

Mine property

Mine property represents stripping activity asset and mine development costs. Significant judgment
is required to identify a suitable production measure to be used to allocate production stripping costs
between inventory and any stripping activity asset. The Company considers that ratio of expected
volume in tons of waste to be stripped for an expected volume in tons of ore to be mined for the ore
body, is the most suitable production measure. Ore reserves estimate also impacts stripping activity
asset, see note 4(a).

Intangible assets

Explorationand  Mine development

’000 GEL evaluation licenses costs Other Total
Cost

Balance at 1 January 2020 40,222 119,614 2,017 161,853
Additions * 5,461 5,398 11 10,870
Write-off - (1,273) - (1,273)
Balance at 31 December 2020 45,683 123,739 2,028 171,450
Balance at 1 January 2021 45,683 123,739 2,028 171,450
Additions * 2,686 9,181 13 11,880
Balance at 31 December 2021 48,369 132,920 2,041 183,330

Amortization and impairment losses

Balance at 1 January 2020 (20,814) (82,647) (1,817) (105,278)
Amortization for the year (3,331) (12,079) (202) (15,612)
Balance at 31 December 2020 (24,145) (94,726) (2,019) (120,890)
Balance at 1 January 2021 (24,145) (94,726) (2,019) (120,890)
Amortization for the year (5,883) (5,932) (13) (11,828)
Balance at 31 December 2021 (30,028) (100,658) (2,032) (132,718)
Carrying amounts

At 1 January 2020 19,408 36,967 200 56,575
At 31 December 2020 21,538 29,013 9 50,560
At 31 December 2021 18,341 32,262 9 50,612

*The Company rented a license from Georgian Gold Company LLC (related party) in 2018 for
mining operation on Bneli Khevi territory. Upon initial recognition, license asset and non-current
liabilities were recognized, measured at the present value of future contractual rent payments.
Company accounts for the Bneli Khevi license asset within intangible assets and respective liability
is accounted within trade and other payables. During 2021, modification of rent payments of the
license took place, according to which natural resources usage fee and regulation fee was added to
monthly rent payments. Impact of the terms modification of GEL 2,609 thousand is presented as an
addition to the exploration and evaluation licenses. (During 2020, modification of terms of the license
rent took place, according to which maturity of rent contract was extended from 2023 till 2041 year.
Impact of the terms modification GEL 4,614 thousand is presented as an addition to the exploration
and evaluation licenses).
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Mine development costs

Mine development costs (MDC) comprise capitalized development expenditure on mining activities
for which the technical feasibility and commercial viability of the mineral resource are demonstrable.

Amortisation

The amortisation of the license is allocated to the cost of inventory and is recognised in cost of sales
as inventory is sold; the amortisation of other intangible assets is included in administrative expenses.

Security
As at 31 December 2021 intangible assets with a carrying amount of GEL 18,341 thousand

(2020: GEL 21,538 thousand) are pledged in respect of the credit line agreement with JSC Bank of
Georgia (see note 17).

Loans receivable

This note provides information about the contractual terms of the Company’s interest-bearing loan
receivable, which is measured at amortised cost. For more information about the Company’s
exposure to interest rate and credit risks, see note 20.

’000 GEL 31 December 2021 31 December 2020

Non-current assets

Loans to related parties 269,691 282,198

Loans to third parties - 2,179
269,691 284,377

Terms and loan repayment schedule
Terms and conditions of outstanding loans were as follows:

31 December 2021 31 December 2020
Nominal Year of Face Carrying Face  Carrying

000 GEL Currency interest rate maturity value amount value amount
Caucasus Mining (CMG) USD 12.5% 2025 80,088 72,742 78,004 71,860
Caucasus Mining (CMG)  GEL 12.5% 2025 2,333 2,039 2,122 1,881
RMG Auramine* usD 12.5% 2025 151,789 128,877 143,615 135,370
Mining Global Project

(MGP) usD 12.0% 2021 - - 3,132 2,179
RMG Copper usbD 12.5% 2024 63,035 60,475 71,864 69,964
Mining Investments LLC

(M1) usD 12.5% 2025 214 211 206 206
Sagamar CJSC usD 12.5% 2023 6,915 5,347 3,872 2,917

304,374 269,691 302,815 284,377

Loans receivable are not secured as at 31 December 2021 and 31 December 2020.

*1n 2021, the maturity date of the loan receivable was extended from 2022 to 2025 and resulting loss
on modification of GEL 13,400 thousand was recognized in profit or loss (see note 9).
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Inventories

’000 GEL 31 December 2021 31 December 2020

Non-current

Gold/silver in process 4,333 4,333

Current

Gold/silver in process 30,843 7,322

Raw materials and consumables 13,390 9,726

Finished goods 4,383 4,284
48,616 21,332
52,949 25,665

As at 31 December 2021 and 2020, non-current balance of gold/silver in process comprised of sulfide
ore which usually is sold to RMG Copper (a related party) and is planned to be supplied after
12-month period after the reporting date.

As at 31 December 2021 and 2020, current balance of gold/silver in process contains heaps which
the Company is going to process during 12 months after the reporting date.

Changes in the current balances of gold/silver in process

Each year the Company hires an independent consultant for evaluation of gold/silver in process. As
at 31 December 2021, according to the report of independent geologists “NeoMet”, the recoverable
gold from the gold in process balance for Sakdrisi ore is assessed as 3,677 ounces (2020: 937 ounces),
and for Bneli Khevi ore — 5,115 ounces (2020: 0 ounces).

Trade and other receivables

’000 GEL 31 December 2021 31 December 2020
Trade receivables due from related party * 75,279 50,287
Other trade receivables 238 212
Trade and other receivables 75,517 50,499

* Trade receivables due from related party represents the balances receivable from RMG Copper
(See note 22 (c)).

The Company’s exposure to credit and currency risks related to trade receivables are disclosed in
note 20.

Tax assets

Tax assets as at 31 December 2021 comprise prepayments for resource and regulatory fees related to
use of natural resources (RRT) of GEL 7,140 thousand (2020: GEL 4,749 thousand).

Capital and reserves
Charter capital

As at 31 December 2021 and as at 31 December 2020, the charter capital of the Company is
GEL 33,059 thousand.

Dividends
The owners of the Company are entitled to receive dividends as declared from time to time.

In accordance with Georgian legislation the Company’s distributable reserves are limited to the
balance of retained earnings as recorded in Company’s statutory financial statements prepared in
accordance with International Financial Reporting Standards.
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As at 31 December 2021 and 2020 dividends payable balance of GEL 78,509 thousand and
GEL 83,046 thousand, respectively, represents a payable towards RMG Copper. As at
31 December 2021, management expects to settle the dividends payable during 2022 through set-off
against the loans receivable from RMG Copper (see note 12).

Additional paid-in capital

Additional paid in capital represents total cash or non-cash contributions made by the shareholders
which are not yet registered as an increase of the Company’s charter capital at the reporting dates.

Fair value reserve for capital contribution

Based on the Partners decision in October 2014 the charter capital of the Company was increased by
a contribution of the license of GEL 34,139 thousand. The Company estimated the fair value of the
license at GEL 26,221 thousand (note 11). The difference between the charter capital increase and
the estimated fair value minus the relevant tax effect of GEL 1,188 thousand originally was
recognized as the fair value reserve for capital contribution in the statement of financial position. The
tax effect was reversed in 2016.

Capital management

The Company has no formal policy for capital management, but management seeks to maintain a
sufficient capital base for meeting the Company’s operational and strategic needs, and to maintain
confidence of market participants. This is achieved with efficient current assets/liabilities
management, particularly management of financial/non-financial instruments, payables to related
parties, constant monitoring of the Company’s revenues and results, and long-term investment plans
mainly financed by debt. Management believes that as the mining and production process had started
on Sakdrisi deposit from 2014 and on Bneli Khevi deposit from 2021, the Company’s profits and
cash flows will continue to grow.

The Company’s debt to capital ratio at the end of the reporting period was as follows:

000 GEL 31 December 2021 31 December 2020
Total liabilities 237,322 232,795
Less: cash and cash equivalents (278) (171)
Net debt 237,044 232,624
Total equity 294,230 248,834
Debt to capital ratio at 31 December 0.81 0.93

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

Loans and borrowings

This note provides information about the contractual terms of the Company’s interest-bearing loans
and borrowings, which are measured at amortized cost. For more information about the Company’s
exposure to interest rate, foreign currency and liquidity risk, see note 20.

’000 GEL 31 December 2021 31 December 2020
Non-current liabilities
Secured bank loans 88,676 -
88,676 -
Current liabilities
Secured bank loans 420 96,960
420 96,960
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The Company is imposed with financial and non-financial covenants under the GCLA. As at
31 December 2020, due to the breach of the non-financial covenant under the GCLA by RMG Copper
(see note 10(a)), the secured bank loan with the amount of GEL 96,960 thousand was classified as
current in the statement of financial position. BOG has not requested early repayment of secured
bank loans due to the breach. As at 31 December 2021 the breach event has been remediated.

Terms and debt repayment schedule
Terms and conditions of outstanding loans were as follows:

31 December 2021 31 December 2020

Nominal Year of Face Carrying Face Carrying
’000 GEL Currency interest rate  _maturity  value amount value amount
Secured bank loans* usD 7.00% 2024 91,661 89,096 96,960 96,960
Total interest-bearing
liabilities 91,661 89,096 96,960 96,960

*In 2021, the maturity date of the secured bank loan was extended from 2022 to 2024, and nominal
interest rate was decreased from 8% to 7%. The resulting gain on modification of
GEL 3,376 thousand was recognized in profit or loss (see note 9).

Reconciliation of movements of liabilities to cash flows arising from financing activities

Loans and Loans and

borrowings borrowings
000 GEL 2021 2020
Balance at 1 January 96,960 84,815
Proceeds from borrowings - 14,677
Repayment of borrowings - (10,751)
Total changes from financing cash flows - 3,926
Other changes
Interest expense 7,521 7,440
Interest paid (6,711) (7,232)
Loan modification (3,376) -
Foreign exchange (gain)/loss (5,298) 12,126
Offset of liabilities (note 12) - (4,115)
Total liability-related other changes (7,864) 8,219
Balance at 31 December 89,096 96,960

Site restoration provisions and capitalized restoration provisions

The movement in the site restoration provision during the year was as follows:

’000 GEL 2021 2020
Non-current

Balance 1 January 17,394 13,194
Unwinding of discount 1,512 1,261
Addition 2,015 -
Change in estimated cost 3,747 2,939
Balance 31 December 24,668 17,394

The movement in the capitalized restoration provision (asset) during the year was as follows:
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000 GEL 2021 2020

Balance at the beginning of the year 6,216 3,954
Amortization (1,290) (677)
Addition 2,015 -
Changes in estimate 3,747 2,939
Balance at end of the year 10,688 6,216

After the Company obtained the license for exploration and mining of mineral resources at the
Sakdrisi deposit in October 2014 (see note 1(b)) the Company’s management concluded that the
obligation to restore the Sakdrisi deposit and adjacent affected sites will be fully borne by the
Company in 2029 after, based on management plans, the Company’s operations will cease on this
area in 2028. In addition, Company’s management expects that the obligation to restore the Madneuli
and Bneli Khevi and adjacent affected sites will be fully borne by the Company in 2024 and in 2025,
respectively.

Because of the nature of the liability, the greatest uncertainty in estimating the provision is the costs
that will be incurred. Environmental legislation in Georgia continues to evolve and it is difficult to
determine the exact standards required by the current legislation in restoring sites such as this.
Generally, the standard of restoration is determined based on the requirements of the Georgian Law
on the Subsoil. In making this assumption management has consulted with its in-house and external
engineers.

The key assumptions, on which the site restoration obligation is based as at 31 December 2021, were
as follows:

— The total undiscounted amount of the estimated cash flows required for site restoration is
GEL 42,776 thousand (2020: GEL 29,639 thousand);

— The timing of the provision had been taken based on management’s estimate of when the
Company will cease extraction of ore (reserves expiration for mining and secondary processing)
and license validity period. Restoration costs were projected to be made in 2024 for the old heaps
in Madneuli area, in 2029 on the Sakdrisi deposit and in 2025 on the Bneli Khevi deposit;

— The risk-free rate at which the estimated cash flows has been discounted was 9.4% (2020: 8.69%)
for tertiary processed heaps, 9.4% for Bneli Khevi deposit (2020: not applicable) and 9.53%
(2020: 8.69%) for Sakdrisi deposit. The discount rates represented the nominal risk-free rate
before adjustment for estimated inflation;

— Change in estimate was mainly driven by the increased area of recultivation and increased future

reclamation costs. Addition relates to Bneli Khevi deposit (see note 11).

Trade and other payables

’000 GEL 31 December 2021 31 December 2020

Current

Trade payables 19,704 17,377

Payables to related parties 6,287 1,470

Provision for environmental activities 2,208 2,208

Payables to employees 4,817 3,996
33,016 25,051

Non-current
Payables to related parties 12,033 10,344
12,033 10,344

The Company’s exposure to currency and liquidity risk related to trade and other payables is
disclosed in note 20.
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Fair values and risk management
Accounting classifications and fair values

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 judgement, the fair
value should not be interpreted as being realizable in an immediate sale of the assets or transfer of
liabilities.

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

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

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

credit risk (see 20(b)(ii));
liquidity risk (see 20(b)(iii));
— market risk (see 20(b)(iv));
operational risk (see 20(b)(v)).

Risk management framework

The Supervisory Board has overall responsibility for the establishment and oversight of the
Company’s risk management framework.

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

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Company’s
receivables from customers, loans receivable and cash and cash equivalents.

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

Notes Carrying amount
31 December 31 December

000 GEL 2021 2020
Trade and other receivables 14 75,517 50,499
Loans receivable 12 269,691 284,377
Cash and cash equivalents 278 171

345,486 335,047
Credit related commitments 21 (e) 373,399 395,040
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Trade and other receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. However, management also considers the factors that may influence the credit risk of its
customer base, including the default risk associated with the industry and country in which customers
operate.

Almost all the Company’s revenue is attributable to sales transactions of gold and silver with the
single Switzerland-based customer in 2021 (2020: single customer) and sales transaction of copper
ore with RMG Copper (related party).

The Company does not require collateral in respect of trade and other receivables.

The Company’s gold and silver contracts, in general, provide for a provisional payment as specified
in individual contracts, which are based upon provisional assays. Final settlement is done based on
final assays and quoted metal prices averaged over a specified quotation period, which is typically
up to 5-10 days.

Expected credit loss assessment for corporate customers as at 31 December 2021

The Company allocates each exposure to a credit risk grade based on data that is determined to be
predictive of the risk of loss (including but not limited to external ratings, audited financial
statements, management accounts and cash flow projections and available press information about
customers) and applying experienced credit judgement. Credit risk grades are defined using
gualitative and quantitative factors that are indicative of the risk of default and are aligned to external
credit rating definitions from agencies.

Expected credit loss

The following table provides information about the exposure to credit risk and ECLs for trade and
other receivables for customers as at 31 December 2021 and 2020:

000 GEL 31 December 2021 31 December 2020
Customer credit risk grade Not credit impaired Not credit impaired
Low risk 75,768 50,750
Total gross carrying amount 75,768 50,750
Loss allowance (251) (251)
Total net carrying amount 75,517 50,499

Low risk - the borrower (with equivalent to Moody’s external credit rating of B1) has a strong
capacity to meet its contractual cash flow obligations in the near term and adverse changes in
economic and business conditions in the longer term may not likely reduce the ability of the borrower
to fulfil its contractual cash flow obligations.

Loans receivable

As at 31 December 2021 and 31 December 2020 the Company has issued loans to the related parties.
The loans are not secured. Terms of the loans receivable are described in note 12.

Per management’s assessment counterparties have strong capacity to meet their contractual cash
flows, thus associated credit risk is low. Expected credit loss recorded as at 31 December 2021 equals
to GEL 11,541 thousand (2020: GEL 7,945 thousand).

As at 31 December 2021 loans given to related parties were not past due.
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Loan receivables are classified under stage 1 category of expected credit loss model.

PD for loans receivable related to counterparties with significant year-end balances was determined
as follows: 7.3% for RMG Auramine and Caucasus Mining Group (CMG) and 1.2% for RMG
Copper. Determination was made by an individual approach by an expert on a rating system based
on a scoring questionnaire. The country's rating is the base of the probability of basic default that
represents a rating and lower bound for the loans given and trade receivables. The Company uses
Moody’s default study as an external benchmark of PD.

LGD was determined as approximately 62% for all counterparties with outstanding loans receivable
balances at year-end. The Company uses average senior unsecured bond recovery rates per Moody’s
annual default study as an external benchmark of LGD.

Per management’s assessment EAD was determined as 100%, considering that the loan receivable is
payable at maturity.

Movements in the allowance for impairment in respect of trade and other receivables and loans
receivable

The movement in the allowance for impairment in respect of trade and other receivables and loans
receivable during the year was as follows.

2021 2021 2021
Trade and Loans
other receivables receivable Total
Balance at 1 January 251 7,945 8,196
Credit loss charged for 2021 - 4,028 4,028
Effect of movements in foreign exchange -
rates (432) (432)
Balance at 31 December 251 11,541 11,792
’000 GEL 2020 2020 2020
Trade and
other receivables Loans receivable Total
Balance at 1 January 251 6,136 6,387
Credit loss charged for 2020 - 938 938
Effect of movements in foreign exchange
rates - 871 871
Balance at 31 December 251 7,945 8,196

Cash and cash equivalents

The Company held cash and cash equivalents of GEL 278 thousand at 31 December 2021
(2020: GEL 171 thousand), which represents its maximum credit exposure on these assets. The cash
and cash equivalents are held with bank with Georgian bank with long-term Fitch credit rating of
BB-.

Impairment on cash and cash equivalents has been measured on a 12-month expected loss basis and
reflects the short maturities of the exposures. The Company considers that its cash and cash
equivalents have low credit risk based on the external credit ratings of the counterparties. No
impairment allowance was recognized by the Company with respect to cash and cash equivalents
during 2021.
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Credit related commitments

The Company is also exposed to credit risk arising from guarantee contracts entered into by the
Company to guarantee the indebtedness of related party companies in credit line agreement (see note
21 (e)). Credit risk for off-balance sheet financial instruments is defined as the possibility of
sustaining a loss as a result of another party to a financial instrument failing to perform in accordance
with the terms of the credit facility agreement. The default rates of the related party companies were
determined to be within the range from 1.2% to 7.3%. Management estimates that ECL is immaterial
at reporting dates.

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial asset.
The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always
have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Company’s reputation.

Typically, the Company ensures that it has sufficient cash on demand to meet expected operational
expenses for a period of 90 days, including the servicing of financial obligations; this excludes the
potential impact of extreme circumstances that cannot reasonably be predicted, such as natural
disasters.

The Company does not have a formal policy for managing liquidity risk, but the Company usually
has current assets which are higher than current liabilities, which ensures that the Company will meet
its financial obligations.

Exposure to liquidity risk

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

31 December 2021 Carrying Contractual On 0-3 3-12 1-2 2-5 More than
000 GEL amount  cash flows demand moths moths years vyears 5years
Non-derivative

financial liabilities

Secured bank loans 89,096 110,839 - 1575 4812 6,387 98,065 -
Trade and other

payables 42,841 66,751 - 30,810 2,077 3,227 6,591 24,046
Dividends payable 78,509 78,509 78,509 - - - -

Credit related

commitments

(Note 21(e)) 373,399 373,399 373,399 - - - - -
583,845 629,498 451,908 32,385 6,889 9,614 104,656 24,046

31 December 2020 Carrying Contractual On 0-3 3-12 1-2 2-5
’000 GEL amount  cash flows demand moths moths vyears _years
Non-derivative financial

liabilities

Secured bank loans 96,960 96,960 96,960 - - - -
Trade and other payables 31,399 50,999 2,651 10,740 3,214 1,342 8,535
Dividends payable 83,046 83,046 83,046 - - - -
Credit related commitments

(Note 21(e)) 395,040 395,040 395,040

606,445 626,045 577,697 10,740 3,214 1,342 8,535
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It is not expected that the cash flows included in the maturity analysis could occur significantly
earlier, or at significantly different amounts. Despite the significant net current liability position, the
Company is confident that it will meet its liabilities, when due, without any financial difficulties,
through the profits received from the operating activities. Management bases own confidence also
on the assumptions that the dividend payable will be set off with the loan receivable from the same
counterparty (note 15(b)) and that the Bank of Georgia will not request early repayment of the
secured bank loans (note 17).

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates
and equity prices will affect the Company’s income or the value of its holdings of financial
instruments. The objective of market risk management is to manage and control market risk
exposures within acceptable parameters, while optimizing the return.

Currency risk

The Company is exposed to currency risk on sales, purchases, loans given and borrowings that are
denominated in a currency other than the functional currency of the Company. The currency in which
these transactions primarily are denominated is USD.

Generally, borrowings are denominated in currencies that match the cash flows generated by the
underlying operations of the Company, USD. In addition, interest on borrowings is denominated in
the currency of the borrowing. This provides an economic hedge without a need to enter into
derivatives contracts.

The Company’s exposure to foreign currency risk was as follows:
Exposure to currency risk

USD-denominated USD-denominated

000 GEL 31 December 2021 31 December 2020
Loans receivable 267,652 282,496
Trade and other receivables 176 191
Cash and cash equivalents 223 125
Loans and borrowings (89,096) (96,960)
Trade and other payables (6,140) (6,257)
Dividend payable (78,509) (83,046)
Net exposure 94,306 96,549

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

in GEL Average rate Reporting date spot rate
2021 2020 2021 2020
usD 3.2209 3.1097 3.0976 3.2766

Sensitivity analysis

A reasonably possible strengthening (weakening) of GEL, as indicated below, against all other
currencies at 31 December 2021 would have affected the measurement of financial instruments
denominated in a foreign currency and affected equity and profit or loss by the amounts shown below.
The analysis assumes that all other variables, in particular interest rates, remain constant and ignores
any impact of forecast sales and purchases.

’000 GEL Profit or loss
Strengthening Weakening

31 December 2021
USD (10% movement) (9,431) 9,431

31 December 2020
USD (10% movement) (9,655) 9,655
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Interest rate risk

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

As at 31 December 2021 and 2020 none of the financial assets and liabilities of the Company bear
variable interest rate, therefore the Company is not significantly exposed to the interest rate risk.

Fair value sensitivity analysis for fixed rate instruments

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

Operational risk
Mining-related businesses

Mining-related businesses by their nature are subject to many operational risks and factors that are
generally outside of the Company’s control and could impact the Company’s business, operating
results and cash flows. These operational risks and factors include, but are not limited to
(i) unanticipated ground and water conditions and adverse claims to water rights, (ii) geological
problems, including earthquakes and other natural disasters, (iii) metallurgical and other processing
problems, (iv) the occurrence of unusual weather or operating conditions and other force majeure
events, (v) lower than expected ore grades or recovery rates, (vi) accidents, (vii) delays in the receipt
of or failure to receive necessary government permits, (viii) the results of litigation, including appeals
of agency decisions, (ix) uncertainty of exploration and development, (x) delays in transportation,
(xi) labor disputes, (xii) inability to obtain satisfactory insurance coverage, (xiii) unavailability of
materials and equipment, (xiv) the failure of equipment or processes to operate in accordance with
specifications or expectations, (xv) unanticipated difficulties consolidating acquired operations and
obtaining expected synergies and (xvi) the results of financing efforts and financial market
conditions.

Gold price volatility

The Company’s financial performance is heavily dependent on the price of gold, which is affected
by many factors beyond the Company’s control. Gold is a commodity traded on the London Bullion
Market, Tokyo Commaodity Exchange, the New York Commodity Exchange (COMEX) and Zurich
Gold Pool. The Company’s gold is sold at prices based on those quoted on the London Bullion
Market. The price of gold as reported on this exchange is influenced significantly by numerous
factors, including (i) the worldwide balance of gold demand and supply, (ii) rates of global economic
growth, trends in jewelry production, all of which correlate with demand for gold, (iii) economic
growth and political conditions in India and other Asian countries, which became the largest
consumer of gold in the world, and other major developing economies, (iv) speculative investment
positions in gold and gold futures, and (v) currency exchange fluctuations, including the relative
strength of the USD. The gold market is volatile. During 2021 London Bullion Market Association
daily settlement prices ranged from USD 1,685 to USD 1,957 per ounce of gold. Average gold prices
have increased from USD 1,771 in 2020 to USD 1,799 in 2021.

A sustained period of low gold prices would adversely affect the Company’s profits and cash flows.
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Contingencies
Insurance

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

Litigation
The Company is involved as a third party in the claim related to the Sakdrisi-Kachagiani territory.

In January 2015 two individuals filed a claim against the Ministry of Culture and Monument
Protection of Georgia (the ‘Ministry’) and the National Agency of Georgian Cultural Heritage
Protection (the ‘Agency’). The plaintiffs demanded to annul the following documents: 1) The Agency
Order #2/271, dated 12 December 2014, based on which the Agency removed the cultural heritage
monument status of ‘Sakdrisi-Kachagiani Oldest Gold Mine’ (the ‘Site’) and 2) the Agency
correspondence #05/09/1857, dated 12 December 2014, based on which the Agency informed and
gave consent to RMG Gold LLC to remove the Site for their business purpose. The plaintiffs argued
that the above-mentioned administrative acts where issued in violation of Georgian legislation. In
particular the Site was not entirely examined before removing the status and the interested parties
were not able to be involved in administrative proceedings as such was carried out in a very limited
period of time. The claim was dismissed by the court on 15 December 2017. The decision was
appealed in Court of Appeal, although no decision is concluded yet.

Taxation contingencies

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

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

Environmental contingencies

The Company is subject to various state laws and regulations that govern emissions of air pollutants;
discharges of water pollutants; and generation, handling, storage and disposal of hazardous
substances, hazardous wastes and other toxic materials. Management is of the opinion that the
Company has met the Government’s requirements concerning environmental matters, and therefore
the Company has not provided for any potential environmental contingency as the management does
not consider any environmental contingent liability to be probable in the foreseeable future.
However, environmental legislation in Georgia is in the process of development and potential
changes in the legislation and its interpretation may give rise to material liabilities in the future.
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Credit related commitments

As at 31 December 2021 and 2020 the Company maintains a credit line facility of USD 150 million
with JSC Bank of Georgia (see note 17). The credit facility expires in 2032. As part of the credit line
facility all related party companies are jointly liable for the total withdrawn credit facility under the
agreement in case of the event of default by any counterparties. The facility was negotiated in an
arm's length transaction with no premium on issue.

As at 31 December 2021 the outstanding amount of the credit facility, excluding withdrawn facility
(by all parties), was GEL 352 million (2020: GEL 372 million). The amounts of outstanding credit
related commitments (see note 20(b)) represent the maximum accounting loss that would be
recognised at the reporting date if counterparties failed completely to perform as contracted.
Therefore, the total outstanding contractual commitments presented above do not necessarily
represent future cash requirements, as these commitments may expire or terminate without being
funded.

As at 31 December 2021 and 2020 and as at the date these financial statements were authorised for
issue, the related parties do not show any signs of financial difficulties and follow the loans’
repayment schedules, therefore the financial instrument is allocated to Stage 1. Considering this,
level of assets subject to pledge (see notes 10 and 11) and also after assessing the credit quality
information of the related party entities (for respective credit ratings of related parties, see note
20(b)(ii)), such as its performance under the loan agreement and key financial indicators,
management believes that ECL is immaterial as at 31 December 2021 and 31 December 2020 (see
note 20(b)).

Related parties
Parent and ultimate controlling party

The Company is owned by JSC RMG Copper and Mining Investments LLC, who own (‘“Partners”;
“Owners”) 3.79% and 96.21% of the Company’s equity, respectively. The Company’s immediate
parent company is Mining Investments LLC, registered in Georgia. The Company’s ultimate parent
company is Eulachon Limited. The Company is ultimately controlled by Dmitry Troitsky.

Transactions with key management personnel
Key management remuneration

Key management received the following remuneration during the year, which is included in
personnel costs (see note 8):

’000 GEL 2021 2020
Salaries and bonuses 2,364 3,002

Other related party transactions
The Company’s other related party transactions are disclosed below.

Revenue/lncome

Transaction Transaction Outstanding Outstanding
value value balance balance
’000 GEL 2021 2020 2021 2020
Revenue/Other income:
Owners 87,311 93,667 75,279 50,287
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Expenses

000 GEL
Purchase of goods:
Owners
Fellow subsidiaries

Purchase of services:

Owners
Fellow subsidiaries

Loans

’000 GEL

Loans receivable:
Owners
Fellow subsidiaries

Loans and borrowings:

Owners
Fellow subsidiaries

Transaction

Transaction

Outstanding

RMG Gold LLC

Notes to the Financial Statements for 2021

Outstanding

value value balance balance
2021 2020 2021 2020
8,821 7,252 - -
- - - 3
54,672 40,196 - -
4,695 394 18,321 11,814
Amount Amount Outstanding Outstanding
Loaned Loaned balance balance
2021 2020 2021 2020
186,491 226,635 60,686 70,170
4,986 29,934 209,005 212,028
- 14,677 - -

The Company is exposed to credit risk arising from guarantees contracts entered into by the Company
to guarantee the indebtedness of counterparties’ (related parties) in credit line agreement (See note
20 (b)(ii)). Total exposure to credit risk on guarantee contracts amounts to GEL 21,052 thousand as
at 31 December 2021 and is attributable to RMG Copper (2020: GEL 22,296 thousand, attributable

to RMG Copper).

Interest income accrued on the loans issued in 2021 was GEL 30,085 thousand (2020:

GEL 21,536 thousand).

Interest expense accrued on the loans received in 2021 was GEL 0 thousand (2020:

GEL 62 thousand).

Loan received from owner represented credit line agreement, with several disbursements and

repayments of the loan.

Dividends

’000 GEL

Owners

Credit related commitments

Dividends Dividends Outstanding Outstanding
declared declared balance balance
2021 2020 2021 2020
- - 78,509 83,046

As at 31 December 2021 and 31 December 2020, the Company guaranteed the indebtedness of
related parties (see note 21(e)).

Subsequent events

In October 2022 Jondo Shubitidze was appointed as an Executive Director of RMG Gold LLC

replacing Tornike Lipartia.
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Basis of measurement

The financial statements have been prepared on the historical cost basis.

Significant accounting policies

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

Revenue
Goods sold

The Company is principally engaged in the business of producing and selling gold and silver bullion
(dore bars). Revenue from contracts with customers is recognised when control of the goods is
transferred to the customer at an amount that reflects the consideration to which the Company expects
to be entitled in exchange for those. The Company has generally concluded that it is the principal in
its revenue contracts because it typically controls the goods before transferring them to the customer.

Revenue is recognised at a point in time when control passes to the customer, who at the same time
represents the refiner. This generally occurs after the dore is delivered to the refiner and after the
settlement is done. The process of delivery takes maximum 2 days from the Company’s mine to the
refiner. The sales of gold and silver bars occur when the Company receives from the customer
confirmation of the sales event of a certain shipment of gold and silver bars within the specified
5 days period after confirmed receipt of the shipment as per the sales contract.

Services rendered
The Company provides services on loading and transportation of ore and mine road constructions.

The Company concluded that revenue for services is to be recognised over time because the customer
simultaneously receives and consumes the benefits provided by the Company. The Company
determined that the input method is the best method for measuring progress of the services because
there is a direct relationship between the Company’s effort (i.e., time elapsed) and the transfer of
service to the customer. The Company recognises revenue on the basis of the time elapsed relative
to the total expected time to complete the service.

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

— interest income;

— unwinding of discount of asset restoration obligation;

— unwinding of discount of environmental provision;

— interest expense;

— the foreign currency gain or loss on financial assets and financial liabilities;

Interest income or expense is recognized using the effective interest method.

The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or
receipts through the expected life of the financial instrument to:

— the gross carrying amount of the financial asset; or
— the amortized cost of the financial liability.
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In calculating interest income and expense, the effective interest rate is applied to the gross carrying
amount of the asset (when the asset is not credit-impaired) or to the amortized cost of the liability.
However, for financial assets that have become credit-impaired subsequent to initial recognition,
interest income is calculated by applying the effective interest rate to the amortized cost of the
financial asset. If the asset is no longer credit-impaired, then the calculation of interest income reverts
to the gross basis.

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

Foreign currency
Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currency of Company 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 amortized cost in the functional currency at the beginning
of the period, adjusted for effective interest and payments during the period, and the amortized 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 recognized in profit or loss.
Employee short-term benefits

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

Income tax
Income tax expense comprises current tax.
Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year, using tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax
payable in respect of previous years. Current tax payable also includes any tax liability arising from
dividends.

On 13 May 2016 the Parliament of Georgia passed the bill on corporate income tax reform (also
known as the Estonian model of corporate taxation), which mainly moves the moment of taxation
from when taxable profits are earned to when they are distributed. The law 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.
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The new system of corporate income taxation does not imply exemption from Corporate Income Tax
(CIT), rather CIT taxation is shifted from the moment of earning the profits to the moment of their
distribution, i.e. the main tax object is distributed earnings. The Tax Code of Georgia defines
Distributed Earnings (DE) to mean profit distributed to shareholders as a dividend. However, some
other transactions are also considered as DE, for example non-arm’s length cross-border transactions
with related parties and/or with persons exempted from tax are also considered as DE for CIT
purposes.

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 Company considers the taxation of such transaction as outside of the scope of
IAS 12 Income Taxes and accounts for the tax on such items as taxes other than on income.

Inventories

Inventories are measured at the lower of cost and net realizable 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. In the case of manufactured inventories and work in progress, cost includes an
appropriate share of production overheads based on normal operating capacity.

Net realizable value is the estimated selling price in the ordinary course of business, less the estimated
costs of completion and selling expenses.

Property, plant and equipment
Recognition and measurement

Items of property, plant and equipment, except for land, are measured at cost less accumulated
depreciation and impairment losses. Land is measured at cost less impairment losses. The cost of
property, plant and equipment at 1 January 2005, the date of transition to IFRSs, was determined by
reference to its fair value at that date (“deemed cost™).

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 labor, 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 capitalized borrowing costs.
Purchased software that is integral to the functionality of the related equipment is capitalized as part
of that equipment.

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

Any gain or loss on disposal of an item of property, plant and equipment is determined by comparing
the proceeds from disposal with the carrying amount of property, plant and equipment, and is
recognized 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, plant and equipment is recognized in the
carrying amount of the item if it is probable that the future economic benefits embodied within the
component will flow to the Company, and its cost can be measured reliably. The carrying amount of
the replaced component is derecognized. The costs of the day-to-day servicing of property, plant and
equipment are recognized in profit or loss as incurred.

Production stripping costs that improve access to ore to be mined in the future are recognised as an
addition to mining property if, and only if, all of the following criteria are met:

— itis probable that future economic benefits will flow to the entity;

— the entity can identify the component of the ore body for which access has been improved; and

— the costs relating to the stripping activity associated with that component can be measured
reliably.

Depreciation

Items of property, plant 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 recognized in profit or loss on a straight-line basis over the estimated useful
lives of each part of an item of property, plant 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 Company will obtain ownership by the end of the lease term. Land is not depreciated.

The estimated useful lives significant items of property, plant and equipment for the current period
are as follows:

— buildings and installations 2-19 years;
— machinery and equipment 2-9 years;
— vehicles, furniture and tools 2-7 years;
— mine property unit of production method
— other 2-13 years.

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

Intangible assets
Mine development costs

Mine development costs comprise capitalized development expenditure on mining activities for
which the technical feasibility and commercial viability of the mineral resource are demonstrable.
The capitalized expenditure includes the cost of materials, direct labor and overhead costs that are
directly attributable to preparing the asset for its intended use, and capitalized borrowing costs.
Expenditure incurred to develop new ore bodies, to define mineralization of existing ore bodies, to
establish or expand production capacity, is capitalized until commercial levels of production are
achieved, at which point costs start being amortized as set out below.

Mine development costs are measured at cost less accumulated amortization and accumulated
impairment losses.
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Exploration and evaluation licenses

Company has long-term rent agreements with related parties for evaluation and extraction licenses
under which all benefits and rights are at the side of the Company. Company treats such agreements
as intangible assets.

Other intangible assets

Other intangible assets that are acquired by the Company, which have finite useful lives, are
measured at cost less accumulated amortization and accumulated impairment losses.

Subsequent expenditure

Subsequent expenditure is capitalized only when it increases the future economic benefits embodied
in the specific asset to which it relates. All other expenditure is recognized in the profit or loss as
incurred.

Amortization

Mine development costs

Mine development costs are amortized using the units-of production method based on estimated
proved and probable ore reserves. The useful life is determined to give a fair and systematic charge
in the income statement taking into account the nature of a particular ore body and the method of
mining of that ore body.

Other intangible assets

Amortization is calculated over the cost of the asset, or other amount substituted for cost, less its
residual value.

Amortization is recognized in profit or loss on a straight-line basis over the estimated useful lives of
intangible assets, other than mine development asset, 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 remaining useful lives for the current and comparative periods are as follows:

— exploration license (Sakdrisi)* 7 years (remaining);
— exploration license (Bneli Khevi)* 3 years (remaining);
— other (software, license) 1-4 years.

*The exploration licenses are amortized on a straight-line basis over the estimated lifetime of mine.

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

Financial instruments

Recognition and initial measurement

Trade receivables and debt securities issued are initially recognized when they are originated. All
other financial assets and financial liabilities are initially recognized when the Company becomes a

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

Classification and subsequent measurement
Financial assets

On initial recognition, a financial asset is classified as measured at: amortized cost; FVOCI — debt
investment; FVOCI — equity investment; or FVTPL.

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

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

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

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

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

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

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

On initial recognition of an equity investment that is not held for trading, the Company may
irrevocably elect to present subsequent changes in the investment’s fair value in OCI. This election
is made on an investment-by-investment basis.

All financial assets not classified as measured at amortized cost or FVOCI as described above are
measured at FVTPL. This includes all derivative financial assets. On initial recognition, the Company
may irrevocably designate a financial asset that otherwise meets the requirements to be measured at
amortized cost or at FVOCI as at FVTPL if doing so eliminates or significantly reduces an accounting
mismatch that would otherwise arise.

Financial liabilities

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

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

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

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

— change the currency of the financial asset;

— change in collateral or other credit enhancement;

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

If the cash flows of the modified asset carried at amortised cost are not substantially different, then
the modification does not result in derecognition of the financial asset. In this case, the Company
recalculates the gross carrying amount of the financial asset and recognises the amount arising from
adjusting the gross carrying amount as a modification gain or loss in profit or loss. The gross carrying
amount of the financial asset is recalculated as the present value of the renegotiated or modified
contractual cash flows that are discounted at the financial asset's original effective interest rate. Any
costs or fees incurred adjust the carrying amount of the modified financial asset and are amortised
over the remaining term of the modified financial asset.

Financial liabilities

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

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

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

— change the currency of the financial liability;

— change in collateral or other credit enhancement;

— inclusion of conversion option;

— change in the subordination of the financial liability.

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

Derecognition
Financial assets

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

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

Financial liabilities

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

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

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the statement of
financial position when, and only when, the Company currently has a legally enforceable right to set
off the amounts and it intends either to settle them on a net basis or to realize the asset and settle the
liability simultaneously.

Charter capital
Charter capital

Charter capital is classified as equity.
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Additional paid-in capital

Nominal amounts of contributions made by the Company’s shareholders, for which no shareholders’
decision is available to transfer the contributions into the Company’s charter capital, is presented as
additional paid in capital.

Impairment

Non-derivative financial assets

Financial instruments and contract assets

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

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

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

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

Loss allowances for trade receivables and contract assets are always measured at an amount equal to
lifetime ECLs.

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

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

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

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

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

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

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

Measurement of ECLS

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

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

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

Evidence that a financial asset is credit-impaired includes the following observable data:

— significant financial difficulty of the borrower or issuer;

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

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

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

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

Presentation of allowance for ECL in the statement of financial position

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

Write-off

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

Non-financial assets

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

For 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 Company’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.

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 or its related cash-generating
unit (CGU) exceeds its estimated recoverable amount.

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

Provisions

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

Site reclamation/restoration

In accordance with the Georgian Law on the Subsoil the user is responsible for the site recultivation
upon completion of use of resources or termination of the use of resources for other reasons and if
there is no further use of the resources.

A corresponding asset is recognized in property, plant and equipment. Site restoration costs are
provided at the present value of expected costs to settle the obligation using estimated cash flows.
The cash flows are discounted at a current pre-tax risk-free rate. The unwinding of the discount is
expensed as incurred and recognized in profit or loss as a finance cost. The estimated future costs of
restoration are reviewed annually and adjusted as appropriate. Changes in the estimated future costs,
timing of the restoration or in the discount rate applied are added to or deducted from the cost of the
relevant assets.

The amount recognized as a provision is the best estimate of the expenditure required to settle the
present obligation at the reporting date. The risks and uncertainties that inevitably surround many
events and circumstances are taken into account in reaching the best estimate of a provision.
Considerable judgment is required in forecasting future site reclamation costs. Future events that
may affect the amount required to settle an obligation are reflected in the amount of a provision
where there is sufficient objective evidence that they will occur.

Leases

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract
is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess whether a contract conveys the right to control
the use of an identified asset, the Company uses the definition of a lease in IFRS 16.

Credit related commitments

Financial guarantees are contracts that require the Company to make specified payments to reimburse
the holder for a loss that it incurs because a specified debtor fails to make payment when it is due in
accordance with the terms of a debt instrument.

Financial guarantees issued are initially measured at fair value. Subsequently, they are measured at
the higher of the loss allowance determined in accordance with IFRS 9 and the amount initially
recognized less, when appropriate, the cumulative amount of income recognized in accordance with
the principles of IFRS 15.
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New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2022 and
earlier application is permitted; however, the Company has not early adopted the new or amended
standards in preparing these financial statements. The Company plans to adopt these pronouncements
when they become effective.

The following amended standards and interpretations are not expected to have a significant impact
on the Company’s financial statements.

— Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS 9, 1AS 39, IFRS 7, IFRS 4 and
IFRS 16).

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

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

— Annual Improvements to IFRS Standards 2018-2020.

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

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

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

Impact of COVID-19

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

On 11 March 2020, the World Health Organisation (WHO) declared the COVID-19 coronavirus
pandemic. The first case in Georgia was officially reported on 26 February 2020. On 21 March 2020
Georgia declared a state of emergency in the country. As measures against spreading of the virus,
Government of Georgia imposed various restrictions over activities within the country. The
restrictions imposed at various times include ban on all cross-border travel, restriction over all travel
within the country during specific hours, closing of all public transport, stopping all commercial
activity except those which can be done distantly from home as well as except specific business
(groceries, pharmacies, commercial banks, gas stations, post offices etc.).

In March 2020, due to COVID-19 pandemic, Bolnisi region (note 1(b)) was put under strict
guarantine regime, which led to lockdown of the region by the Government. Despite the restrictions
the Group has not seized its operations and continued all processes without interruption. The
respective sanitary sanctions have been put into place by the management on site and the staff has
been working in compliance with the recommended sanitary framework, suggested by the
Government. Later, the Government of Georgia presented 6-phase plan to reopen the Georgian
economy by lifting quarantine restrictions from 27 April 2020. On 22 May 2020 the state of
emergency was ended due to the improved epidemiologic situation in the country.

During the first half of 2021, the Government of Georgia (the “GoG”) started to gradually lift major
restrictions imposed due to COVID-19 pandemic. Distribution of vaccines that demonstrate an ability
to provide a high degree of immunity from COVID-19 provides positive overlook on future prospects
of economy and business environment both in Georgia and around the world.

Considering that the Company is involved in mining industry, which has not been negatively affected
by the outbreak of COVID-19, overall, the pandemic did not have an adverse impact on the
Company’s financial position and operating results for the years ended 31 December 2020 and 2021.
Consequently, management expects that COVID-19 would not cause significant risks and
uncertainties to the Company’s business in future.
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5%o09g09b, gobbomos 90y 89603369800 4 (a) s 10 (b) - Tobol @s MJHMUL/396MmEbeol
695963900 5 25IBLBOL bt gdOL 3530FO0Bs(30s.

0bgm®mdsgos  Lbgs ©5039090L5 s F9RoLYdGOMIB  ©s39300Mgd Yo 360dgbgwm3zsbo
239699L5BL3MYEMdYdOL Globgd Fg@obogros 89dwgy d9b0dzbgddo:

— 89600365 18 — BHgM0EH™MMH00L s0EYgbol sbstogbgdo: 360d36gwmgsbo 8390900 HglmELGdOL
290006300l mEbmdsLs s 39IOMB s39380MHFdOM;

— 99600365 20 (b)(ii) - 493990 Lgbbgdol FoxLwYMHGds: dmbsermEbgwro b3MIOGM BoGowrol
9ol 5dmbsgso  dmbsggdgdol  gobloBmgMs, 9bsBIMMHGBs©O  BMws©o  Bozogdol
89935L9d580 2458mYy9xbgdvIeo JOMHOMOPO 8350900l Bosmwom.

0bxm®As300 00 LEs®OEbgm  JMEr0E03go0L  A50MmYghgdslmsb ©s35380MHgPMwo  3MOGEH03O
Abxgermdgdol  Tgbobgd, GMIgdLsg  Yz9wsbg 96009369 mgzsbo  gogwgbs  o9dzm  Fobsblme
9625600290500 5005090 0sbbgdDY, 4obLsBOZOYos Fgbodzbsdo 4 (a) - dobol Mgbymzqdol
39335L9d5, MLE 2931965 993L JoMOMoEO LTMOEIdGBOL, LobsMRgd® ImMALsbMgdOL gogdoL
2396LsB3MBY, Lodogdm s gBobgdol oEgbHosLs s LsdsML A563005MmdOL bty gdbY;
39bLBOL  Loddosbmdol  bsbxol  3s30GHsmobozos s 3m335600L  Fmwoso  LablMgdol
§969m8Jabgero gm0 gdol 2omxslwmEmadoL dobggbgdeqdols dgg3sligds.
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(a)

93l ,6690x0 3200
2021 ferob 30b56b29(0 56350033980 3560563980000 d9bodzabgbo

3500bols 9bgM3900 s 3Ts39d0l 398 IgmEBo MM m/zgMHEbwo

0obol MHxBgM3900L s ©sdMdagqdol 398 Igmao MmgMmmb/zgMEbaol MoMmEgbmdol Tgi3eligdsliomsb
053530069000 00 295lsBEIMYEMds sGBYIMBL, 500 FmMOL 303356008 3MBGMMEL dowds
3MLJOME0 BodBMMYd0. JobOL MHYBIMZ0 o FMTo39d0L 398 Igmgzo mdMml/39MmEbeols aoligds
Lod¥YMH O bgMwosb s bbgs womdgd0sb 50gdvgwo Lobxgd0sb Fowgdmro LdsML sBsEoBOl
390093900 Lo0bgobMM FgnoligdgdL 93+9dbgds. 5Fobmsb, 363MIEHMEO WOMMBOL LodsBOM™M Gsligdol
3009050 gbodems 2o9mofj30mb dobgMHowoBogool 653egdo bs®olbol ddmbg Bsbols HgBgM39d0L b
5099853900l 4398 dgmxn0o mdHmlb/gzgmEbeol s65-93mbmdozw®mmds Lodsmlmgol 6 dgdamdo
©5391953900Lm30L. 5FLMSB, LEMZYIMHOEGOM S F9MJIMBESEZ30M0 bgdIMMNZJOOL byEdolsf3MaMd.T,
Bom3gM030M 5 393039 M0 baMxgool 33w owgdsd s Bb3s Bod@m®mgdds dgbsdams sOGLIdOMS©
00mgddgml  30335600L Fobol MgbgM3zgdLs s sFMTs3900L J399 dymazzo mdMmMUL/39GEbarol
d95356905%Y.

30035605 9GOl Fobol  MHgBgH3gdoL  IGHIWME dos  Fgxsligdsl, sdmmbOowo  dofjol
150319939 BY SOLYOIWMWO 0bRMMT5300L Jomzowolfjobgdom, MHMIgwoE dgEo© HBMLEGH0S, 306Y
BodmM®o bgMgwrgdosb s Lbgs ©omdgd0Esd s0gdmo bobxgdol bog,dzguwby Bo@oMgdmero
99335L90900. 2021 Hewol 31 ©H3933MoLm30L, 3md3sbool FgmeEmagdol Joge LsbYIMOTgdMmOo
0565900l 135 9MEM MIMPOYHMBs 0ym F9dga0: LogMOLOL bsdsM - 8,775 smslo GHMbs dssbo
(264 sm3Lo MBEos Mdm™), 904 s0sbo GMBs 3YTs39d0LMZ0L  35MYOLO  BMOGOL  oobo
(21 5050 MBEos MmJH™m) s dbgEro bgzol Lodsm - 1,849 smsbo EGmbs dogsbo (50 smsbio MbBios
™mdOHm).

300356050 gM™m3ME0 2o0mGHEH30L 3OMmEgLo LagMolol GgMoGmM®mosbg 2014 fawl ©sofjgm.
30356050 3500bgol GHYMH0GMOm0sBY Fobol FgmEso Q9849853905 LM s IOfY™
095990 Fos3MT53930L dMmiglo 2017 Hgwb. Fobgmwol Ggho@mcm0sDY, 30335605 Lodomm-
39050958v9853909 3OHME9EMOIOL 2023 ersdg, bawm Log®obol GHgMo@m®m0sby - 2028 (ersdwg

23920953L.

30356050 2021 Farobl dsoldo sofigm 8bgeo bg30L LedsmBY (990M0fYoMml Moombo) dm3mgzgdolbs
©5 3MHM3Mo 2odmn@EHME30L 30m3gLbo, OHMIWobm3zobyg Lodmm Lodmdsmgdo 2024 (ersdg sGob
5393d0e0. F50bgmeErol LadsEML JOHMIME odmE @3By 3035605 AgLsdgEIMO RsTTog9d0L
90539795, bom Log®oLob LsdsEML AMHMZMYE QodmEWE3oDY 3nd3s6008  ©s0fiym  Igmeoo
390050853905 2021 §er0sb, Lag®oLoL bsdsEMBY oMM LsdmM 153w dsmgdols Po@oMmgdIlmSD
JOMSQ.

doM0mo0 LI dIBOL Labatggderm dmaLabwMgdol 3ogdol (8g9bodgbs 10), slggg dogdol s
39335L900L  OEgoBoOL s LEdIML FobzoMMYOOL botrxgdols dga3ebgdolsl (dgbodzbs 11 (a)),
3035600, Bobgryemol (2023 Harsdy), Lag®obob (2028 Farsdwy) s d6gwo bggol (2024 fersdog)
A9IO0GHMM05Dg LBodMNM-4505358v9853909¢0 M39Mo30900L bd3MM6 F9xoligdIdL 0ygbgdbL.

2021 Gerobs 31 93990961 56OLYdMEo ©sdMTs39d0L J398 dymao mddml/gzgMmEberol Jomagol bsdmol
dmerem  9gg3sligds 3335600l Bogm  Bo@oMs 2022 Herol  md@mddg®mdo, ©sdM)3009090
3Bl E9bE 0L, 3L ,NeoMet Engineering Pty“-ls (NeoMet) dogé (99600360 13).

Ol bseolbol ©mby Boligds 3md35600L ygmamygdols dogm. 2021 Fgwb, mdOHmb Lodwmswm
bs®olbo bog®olbol GgMoGHMMmogdby Gmbsby 0.89 3005 (30/H), d6gwo bggol GHgHo@mmosby -
0.96 a6/@, 3obgmwol BHIHOGHMM0sbY ©3v)dsg3gdero dsbobmgol @0l 0.28 36/@, dsMoGEob
050060Lm30L - 0.55 36/ 5 LEYOHOLOL 45s3MTs390wEolmzoL - 0.25 3G/ G.

2021 §gaol, 308356006 g9memaqdol 80960 mdOHML 59MmEgdsEMdOL Ladwowm gs65339m0 Bolicogds
0900092b650M50:  LogEMOLOL  BHIMOGMMOOLMZOL  EIbEMgdom  86%-0s60, dbgwo  bgzoL
A9O0GHMMooLmMZ0L - 75%-0560, BobgmEol 490385390 Erolmzol - 21%-0560, LagMolLol
39053998539099olm3ob - 20%-0560, bongm dsHo@Eobmgzol - 33%-0sb0 gobszggmgdoom.
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(b)

93l ,6690x0 3200
2021 ferob 30b56b29(0 56350033980 3560563980000 d9bodzabgbo

15356000360 0MJdMEgdadoL 9z3Lgds

3035600 M59qb0dg LoswMogbgm 3mmwo@ozs s sbdoMEGHgds Imombmgl  gobsblmMo s
365830656LOO 59 03900Ls S 39EYOEYOGOOL LTG0 VOMYOMEIGOOL QoBLHOZELL.

5dBogolb b 39egdMEgdol  LsdeMmosbo  ©oMmPIMEgdoL  FgBoligdolsl,  3m33s60s
399 gd0LEsY39Mm5 0ygbgdly dsBMOL 533003905 TMmbs3gdgdl.  LsdsMmME0s60 VOMYdIMgds,
99535900l Bgdbozodo  o8mygbgdven  Imbo3gdgdBy  WOYMHEBMdOm, ogmgs  LsdsGomeosbo

00O gdoL 09MstmJool 990y Mbggds:

— @mby 1: 5950296 B85YE98Dg 309500 RsbgBo  (3X32B9HHOBIBIer0)  0©IbGXIGO
399039805 56 35¢70989em98980L0330b.

— @by 2: 500bsgsero 8mbsggdndo sghoz0bs sb 35¢ngbricmgdoborzol, gsmhos 3aH069BrIemo
RolgBobs, Gmdemgdog Agdhsboeros 1-9¢» 0mbgdo, s Hmcmgdog JIS0GHOLICPOS 303060 (058,
200980) 56 56530655300 (058. R5LgBOLZSE FsHF98-9¢m0).

— ©@mby 3: 50mbsgs¢r0 80bsgg8gbo sghog0bs 56 35¢»98:1m980bm30l, Hadergdog 56 9Rw9dbnds
333069390850 U585 b2 8eabspgdgdl (56590306509¢v0 s0bsgscro dmbszg8960).

099 5JH030L 96 35¢gdgdoL LM 0sbo VOMIOMEgdOL TLoxolgdws dmygbgd o
59mbsgoe0 dmbs399980L  39¢39aMM09ds© IYMas dglsdergdgeros LBsBsMmME0sbo WOoMmYdEgdOl
096MsMdJools Bbgoslbgs mbol gsMawgddo, dmEr0sbs LsdsMmM0sbo VoMYdIMWgdol Ggusligds
15O 0sb0 VOMHYOMEGOOL 0gMsMJool 00539 MbgL 80933690, MMIgeLsg 09303690
943905D9g 050 EMbOL 58Mmbogso dmbsgdgdo, Mg 3609369 m3zs605 JmEr0sbo Ggxsligdolomgob.

30035605 50005M9dL IMIMMBL  LOToMHME05B0 WOMGdMEgdOL 0gMotdool MBYgdl dmMol od
Lo56M0dYdM 39HOMPOL drrEMls, HMIWOL EOMLYE FoMmdmodzgds 33CP0Wgds.

943905 5dmMGH0BIIMWo oMgdMgdom dgi3sligdmwo gobsblvMo 0blEMmwAbEOL bsgs®mamom
15FoMH0s60 VOMYOMgds 2021 Farob 31 ©399dMOLM30L s 2020 Herol 31 ©gh393dMOLMZOL Tom
LB IBLM POMYINYGISLMD sGOL Fosbermgdwmwro.

L5360 VOMYBWMWYIOL  TgBILYOOLLL  2539090WO  ©s339dgdOL  qLobgd  sToEdOO
0683mM3s305 PoMdmygboos 9960836580 20 - LsTsMm 0560 VOMGBWMWYdJdO s MOLZOL TsHMZo.

0999mbogsemo

’000 gsto 2021 2020
9980535000 3mdbAMYdEg305b 2o8M™HIGdYMo

bgedg3rergdgdosh

39905350 MJOHML MHYoe0BO3006 203,627 278,646
3993500 b3ogbdol BsEbols MgooBs300006 * 69,397 68,864
399350 2590 dmabobwHgd0sb * 14,319 14,702
399053500 MgBcl 6sbToMmdOL HYs0bo300056 * - 7,452
999mbs35em0 3963bEOL MYoobs300056 1,954 1,490
Ly 998mbogangdo 289,297 371,154

* 990mbogocro  b3orgbdol dobol s MIOHML BobToMdoEOL  MJoEr0Bs300D s Fofgmro
9mALabmqd0sd RMG Copper-U 9935300600905 (0053539060900 dbsg, ob. 8960836s 22 (c)).
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(a)

(b)

(c)

93l ,6690x0 3200
2021 ferob 30b56b29(0 56350033980 3560563980000 d9bodzabgbo
3m3b3s(90e9dmMb gox3mMmIgdEo byewdy3Heegdgd0sb domgdwyemo dgdmlisgerols Bsdgrs

d390mo  fo®dmgqbor  gbMowdo,  9gdmbogowo  dmIBISMYPIEGIMD  goxzm®mTgdMwo
b9wd936019g0930b BACOW0s FOMOMIEO JJMAMBOWO dsHBOMYOOL, Fgdmlagerols Fysmmgdols
5 899mL3E0L 5005MmJdOL 359d0L dobgz00m:

do6M0050 39MyM3530vYEo dsBMYdO

’000 qosto 2021 2020

3QR0XMOM030 83,716 91,018
3bew©Ho 205,581 280,136
Lyyem F93mbogsewo 289,297 371,154

Lsbgedg3megdm 65dmgdo

39900920 3bOHO0WO sb5HZL 0bBMM T30l TbTsMYOGOMD 49530MHTdME0 bgerdn 30w gd9d0b
§963mgdboer dmmbm3zbgdby.

’000 qos60 31 09399%960 2021 31 093990960 2020
Immbm3b9d0, HMmIgdog 99BHobowos ,Lo353MM ©s
Lbgs dmmbmgbgddo* 75,517 50,287

9mdbdsmdgdmsb 49530 Mo bgardg3mHergdgdoEsb 96 FoMImdmdows bobgwdg3H)egdm

39303900 b Lobgawdg3OHyergdm  3swgdegdgdo 2021 s 2020 fHorgdol 31 ©9399dG 0L
900MBoHgMdO.

9gLsLGHMEPgdIEO 35¢rEYIYEXYOJO0 S FJBMLOZEIOL SCOIMGIBOL 3MEOEH03Id0

399053500 Bo1EYdS 36009bE96 Aox83MMTGOME bgen8g30rgdsdo JoMOMYdINYO sbsBEIMEMmgdOL
dobggom. 3m33s605 Fgamlbogowl  5005MIBL  EOHMOL  49M339Mer  dmdgb@Tdo, MmEglbsg oL
Lodmbgan®g  3mbGHOMEL  2oobzgdl  3e0gbBL s Fgdmbagoero  ofigeo  ImALobmEmgdosb
3005MEIds  39M3IZ)MWO OMOL b3z Mdsdo, ImMALELYMOOL d5fg35bmab ghmo, obowgm
99600365 25(a).

394003900 313000000 5dE9dS

’000 gst0 2021 2020

®gHML LMo ODO30M PMFOMPOMYOIDS 127,981 179,364

L3ogbdol Asbol LsYsE0BsEOM MZOMVOMYDMYDdS 63,688 67,148

390910 dmabobrmgdol M30000009dMEgds 9,127 8,531

39603boL LMo HBIGOM NZONVOMYIYIdS 1,929 1,175
202,725 256,218

95¢00BgOME0 361 YJ300L MZOMNVOMYOMEGds 033l BdgL:

’000 gsto 2021 2020
30099650 s BB3s ©s85GJO0M0 bt qdo 119,996 153,038
3oboergdo 40,558 44,540
b xs1900 s QoLEIMX I MIdO 17,659 24,203
(339009 14,321 14,500
3BmOHGH0BIGOS 10,191 7,818
056599000 Bs8mFg®s Fdobs LsMgseoBszom VOMYdMIdsHY - 12,119
202,725 256,218

30MBoerm®o s bgs sdsBHgdomo botxgdo dmoEegl MglwyOLgdom LoMgdEMdOL Logslvy®dl s
356939900900l Imbo3Mgdgel, HMmIwgdog 3969dMH030 MglryMLgdol 4s8mygbgdsl v3s380MHEIdS
5 HMIgddsi 2021 Foel 9,561 5msLo wstmo Ggo00bgl (2020: 21,928 smslio ¢o0).
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(a)

93l ,6690x0 3200
2021 ferob 30b56b29(0 56350033980 3560563980000 d9bodzabgbo

503060LG O30 bsMxgdo

’000 qooto 2021 2020
by g3sbgdo s 2oLEIMXILMId0 21,192 16,100
939 dmgdggds s L3MBLMOMdS 4,740 4,802
36mx8gLowyeo dmdlobr@gds 2,061 2,677
LogooLabsM batxgdo 1,972 1,126
B3935 761 508
0RO 440 463
15303 0bgdM bty gd0 391 448
(339975 5 5IMOEH0DBOGOS 566 433
Lofg30L batxgdo 301 200
bbgo 9dobolGMa30meo batxgdo 1,133 481
33,557 27,238

Bg0mom  gobloBgOHMo  3Omxzglomwo  FmdLobwMmgdol  boMxo  FMoEsgL  9YOGHMOHYIO
306HILOZ0L  sMEOFGMOWWo  FmALobMEgdoL  gofgzolmgol 171  smolo oGOl  MmEYbmdom
239005bO Msbbol 2021 gl (2020: 171 sm5Lo oM0).

Lbgs §306s J98mbisgso/(bstxgdo)
bbgs  §0obs  Fgdmbogowo/(bstrxgdo)  dmogsgb  Lbgs  8gdmbogoel s  Ubgs  babxgdl
4,034 505L0 oMOL s 8,188 505L0 WSMOL MEYEMBOM, Tglsdsdolag (2020: 13,332 s095b0 MO s

4,476 >moLO  WoMO, JgLsdsAoLO®), OMIWgdoE  FPIM0s  3MB3BooL  sEMO-LoM3gMHOGOM
155J3056MBLMb s39380Mgd0m.

3960LMbsgrol batrxgdo

’000 qos60 2021 2020
by g3sbgdo s 2oLEdMXJLMYd0 44,876 45,440

80656mM0 G90mbags¢0 s BobsBLMMO batxgdo

’000 gst0 2021 2020
001390530 56 BoMsEdo 50056900

Lo3MHM396GHM F9BMbgsw0 3539099 bglbgdbyg 30,166 21,754
90M©080E0MIB00 256306Mdgdo Fgdmlivyamds bgbbgdby 3,376 -
15399OLM LbgsmdOm A5630MH-MdYOE0o [dobrs dgdmlvermds - 3,333
106s6LvHo Fgdmlisgsero 33,542 25,087
Lo3MOM3IBEGM botR0 5IMMEH0DYdMEO VoMY

39535890 B0bBIBLYIO 35¢JOMGdIODY (9,333) (8,336)
900000530306900m A5630MMdJOO DM Y3909

Lglbgdby (13,400) (3,681)
©0ol3MbEHOL 3BoiEool sbM3s (1,512) (1,999)
Lo3MOLE Bb3goMdom Job3oMmMdIdo dobws BsMowo (7,780) -
B0obsblyyMo bty gdo (32,025) (14,016)
00998530 56 VM3 do 50056HYdMEo Fdobws Bobsblm®o

999mbsg5en0o/(batxgdo) 1,517 11,071

©ol3Mb6GHOL 3mBoEgool EIbMZs 353060©J0s BHIMOGHMMOOL S0EYIBOL  BsHoEbl (obowgm
99600365 18) o 96sMoEbl  2oMgdmbisz0m0  Loddosbmdgdolbomgzgol (obowgo 9gbodzbs 19),
1,512 soosbo 6ol @ 0 @o®ol mEabmdom, dgbsdsdolbo (2020: 1,261 smolo oGO o
738 505L0 M0, dglsdsdolS).
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93l 569050 3e2am00”
2021 prol 30bsbboybo 563560839800 3560535900000 G9b0dz6980

d06M005©0 1B58MsE9dgd0
33GMImdogdo, Lsomags®ogm bsfjoemgdo o

89bmdgdo 9569565~ 5309%0 5 LML 50005363090
’000 gm0 0bg®alBOIBOgdo  sbsasmgdo boelsfigmgdo Jebgdos 339690¢mmds (CIP) bbgs brgem
@sbsd3960 bsfyolo mokgdeengds /
DF0000GIBLIIBS
6580 2020 fierol 1 056356L 34,657 51,103 3,633 41,435 102 3,818 134,748
99lyo3z9d0 2 241 1,137 13,067 8,564 55 23,066
390300 / Bsdmfigmgdo (15) (6,982) (298) - (217) (38) (7,550)
3905398900 1,162 1,502 - - (3,035) 371 -
658070 2020 ferols 31 0g39909MOL 35,806 45,864 4,472 54,502 5,414 4,206 150,264
65800 2021 fierob 1 0563560 35,806 45,864 4,472 54,502 5,414 4,206 150,264
d9byo39d0 15 3,954 269 5,069 10,540 1,211 21,058
39U3gd0 / Bsdmfgdgdo (2,988) (2,899) (596) - (759) (94) (7,336)
39005399900 2,867 11,047 46 - (14,238) 278 -
658000 2021 fierols 31 0g39909MOL 35,700 57,966 4,191 59,571 957 5,601 163,986
@336M30070 (33905 ©5 35IBLLIH980L YBsBHsgro
658m0 2020 fierol 1 0563560 23,735 40,093 3,633 21,232 102 1,767 90,562
©MO3bZ ol gsbdoganmdsdo 2,356 7,148 482 3,874 - 415 14,275
393900 / Bsdmfgcmgdo (14) (6,927) (291) - - (38) (7,270)
65800 2020 fjerols 31 g39ddgAL 26,077 40,314 3,824 25,106 102 2,144 97,567
6580 2021 fierol 1 0563560L 26,077 40,314 3,824 25,106 102 2,144 97,567
@©oM0Ebgd Farob 356853 mdsdo 2,003 5,637 456 5,653 - 327 14,076
39U3gd0 / Bsdmfigmgdo (2,463) (2,899) (596) - - (89) (6,047)
65800 2021 §jerols 31 0g39ddgOL 25,617 43,052 3,684 30,759 102 2,382 105,596
POobs bsBsersblica mo(g89¢mgds:
2020 ol 1 056356L 10,922 11,010 - 20,203 - 2,051 44,186
2020 ferob 31 g398096L 9,729 5,550 648 29,396 5,312 2,062 52,697
2021 fjemobs 31 cog393d9OL 10,083 14,914 507 28,812 855 3,219 58,390
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(a)

(b)

11.

93l ,6690x0 3200
2021 ferob 30b56b29(0 56350033980 3560563980000 d9bodzabgbo

2021 fgaob, 14,321 smobo oMol mEgbmdoom (33900L batxo ©sgoabs 4s94oneo Ladmberol
0300000900905 (2020: 14,500 s005b0 o60) s 391 530l oMo 5©I0BOLEHMIGOME botrxgdl
(2020: 232 50050 5M0). JOOOMOO 153v)5¢g39d0 IMO393L LM Y3390 JOMJIOL,
2021 ool 31 ©9399360L dEMIsMgMdOm, MHZ0MM0MYdMwgdom: 50,133 smolo woto (2020:
38,536 507510 WOGO)

2BON63ggmgBs

2021 Garolb 31 ©939906M0Lm30L, 300356008 JoMmOMOEO 15 gdgdoL  doMomowo  bsfowo
Q30539005 "BMPoo  LozMgo@m bsbolb" bgwdg3mrvegdslorsh dodstmgdsdo (“GCLA”,
obogm 99608365 17). 2020 Ferol 31 ©9399d3G0bmgol, RMG Copper-ob dJo60mso Lodw)segdgdo o6
0y dqLds30LO® oQ0M39dvo GCLA-b dodsto (Fbmenme 83oMy, 0.5%-bg bs3egdo bsfjoero ogm
39dBHMOM0Z50 ©R0M5390v10), M3 GCLA-U 565530bsbLMMo 3039656 0L ©oM®3g3sL 0fj39300s.
2021 ol 29 LgdBgddgdl, Ll "bodo®mggeml 3s6305" MmxBoE0sw MM MJ3s oMo s©0bodbmen
©M3935Dg (0b. 99600365 17). 2021 Farobl 31 ©93993M0LmM30L, IMM393d SM0L QMMM GdIMO.

Lodsml Jmbgds

0500MML Jmbgds FomBmoygbl Foms®ml 4obLboL bogdosbmdol sdEHogl s Ladsmb gsbzomstmgdols
botxgdl. 9609369cm3zs60 bxgemdss LoFomm 0dobo;mgzol, Gmd dmbogl Fosmdmgdol dgbodsdolo
LobMIol 0IBEGHOBOEOMGdS, MMIJwoa 5dmygbgdwo 0dbgds  Lofo®mdmm go@sblbols batxqgdol
05M5a90Ls O Fo@oMmML goablbol boddosbmdol odGHo3gdL FmEmol AsLsbsfforgdws. 3md3sbos
d00hbg3L, HMA AoLEbsAMMIOJE0 BsMBgbgdOL FMbocrm©byEo dmEwE™mdOL (BHMbs) Mobsgsmmds
dmboermbgeo Jobol ImEEMmdsbmsb (BHMbs) s®ob Fodmgdol yzgwsbyg Tgbsdsdolo Lybmdo.
950060l H7BgMH3900L F9z35L90s 91939 3939l HEYBL gooblboL Loddosbmdols sd@ozbg, obowgm
996003605 4(a).

55853 9M05¢rmE0 5JEH03900

Lsdogdem s L5505¢0mls

15589035L9dM 29630056930l
’000 qos60 @oggbbogdo botx 900 bbgs lsegem
D30000CIBIIDS
6590 2020 feoob 1 056356 40,222 119,614 2,017 161,853
9gbyogz9d0* 5,461 5,398 11 10,870
BodmfigMo - (1,273) - (1,273)
658070 2020 fjerols 31 0g39909OL 45,683 123,739 2,028 171,450
6590 2021 ool 1 056356 45,683 123,739 2,028 171,450
9glyozgdo* 2,686 9,181 13 11,880
658070 2021 fiemols 31 0g399d9OL 48,369 132,920 2,041 183,330
30m6H0Ysgos s goryRsbrygbols
YsBsgro
65800 2020 fierol 1 0s63560L (20,814) (82,647) (1,817) (105,278)
59mOE0DO300 ool 4o6dsgzenmdsdo (3,331) (12,079) (202) (15,612)
65800 2020 fiemols 31 og393dgeL (24,145) (94,726) (2,019) (120,890)
65800 2021 fierol 1 056356L (24,145) (94,726) (2,019) (120,890)
39mOEH0D3E0s ol gobdsgemdsdo (5,883) (5,932) (13) (11,828)
65800 2021 fiemols 31 og393dgeL (30,028) (100,658) (2,032) (132,718)
Us85¢ms6ber mo398:9¢m98980
2020 ol 1 056356L 19,408 36,967 200 56,575
2020 Gerob 31 ©g399096L 21,538 29,013 9 50,560
2021 fieools 31 g393dgeL 18,341 32,262 9 50,612
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(a)

(b)

(©

12.

93l ,6690x0 3200
2021 ferob 30b56b29(0 56350033980 3560563980000 d9bodzabgbo

* 2018 fganl, 8bgero bggol BHgMoGmMmosby Lsdmm Bsdwdsmgdolbmzgol 3md3sbosd 3L "X MG 056
MW  3003560L96" (5353000900  TbsMg) 0xIMOM soMMm  WoEgbBos.  MO3WIZ0MZYTO
5005Mgd0LOL, oEgbBool o030 s AMIJZoEOsbO oW IOMWGdGdO 0dbs  SMOIMGOWMO,
39335900 Imdsgoo bobgerdg3MEgdm bsoxsMHM FoobEIdol Jodobsty WoMmgdIMMdom.
3035605 0690 Hg30L LoEOEIEBOM 5dEH03L SOMmOELIZL SEITGHIM0SEIIMHO 5JEH03900L BoGIRdT0
5 9gLodsdolo  ZoWEIBMEGDS sOMOEbYds LbogoFMmm s Lbgs 35¢gdemgdgddo. 2021 ol
296853000530, 0EgbBool LsoxsMM FoIbEIdOL FMPOGOEOMIdS PobbMME0 s, Mol
dobggomsz 0bgdMog0 MHlMLYdOL AsFMYbadoL LogsbmMo s MgRMEo®mgdol  bogslbv™o
©5995¢%)0  Ym39m309)6  LooxsMm  2505bgdl. 300HMd7d0L  IMEOBoE0MIdOL  gogzwgbs
2,609 5050  @WoMmoL  MmEgbmdom [oMmImygbowos, MHmamME Lsdogdm s  bdgIRLYdIM
@0396D0gdoL ©sToBHYds. (2020 ol obdsgzwmdsdo, oEgbbool 30MMmdgdol IMEOBOEOMYdS
2396bmM 3095, MHMIol Jobggzomaa LooxsMm bgmd)3BrEgdol IRsMHZ0L 3ows 2023 Hurowsb
2041 o0y oboba™dwogs. 4,614 smolo WMol MmEgbmdom 30MHMdYd0L dMmEOgBoE0MYdOL
2393965 FoMmBmyqboos MHmam®E bodogdm s Lsdgaxgslgdwwm oEgbbogdol sTsdgds).

1505 35630050780L botxgdo

Lodoml 256300000900l botixo 8033l 3930Gow0BIdME  39b30msMgdol botxgdl Lodomm-
9333909 v domgdbg, MMIOlm30LE MZselshobms JobyGswwm®mo Maliv®lgdolb &gdbozmeo
005639 Mmbowmds s 3mI M0 LogmEbaolbs®osbmds.

50mOGH0BG0d

@0@Egb®Bool  sIMmOEGH0Bs30s  bsfowrads  FsMsa900L  MZ0MVOMPPMGdsDY s FoMoagdOL
2399030L5L  5@0sMHEIds  BJooHIPRPMWo  3OMEJ3ool  M300000MGdMEgdsdo;  Lbgs
305853 9M05WMMO 5JBH03900L sSTMOE0DE0S gEHebowr0s 50T0bolEME0IE batxgddo.

2bON639wygmgs

2021 §ewob 31 @©9399360L  BAMToMgMBOm,  5M535GIM0MHO  5JBH03900  LodsErablm
00090 gd00m 18,341 505b0 Wsco (2020: 21,538 509510 WM0) R0M5390490s5 Ll ,Lodo@Mmgzgeml
05630 bL3MgOE™ baBob byEdy36MYgdol Y HBMHB3gEyMma3ol boboo (obowrgo dqbodgbs 17).

3939990 bgbbgdo

50 9960036580 FoMImagbowos  0bgm®mdszos  3md3sbool  3Mm3gb@0sbo  sdmGEH0BYdMo
00O gd00  d9x3Lgdvo  Labgbbem dmmbmgbgdol Lobgwrdg3Mmegdm 306H:MmdgdolL  Tglabgd.
5058900000 0683mMT5300  3MB39600L  LadOmMEgbGH™  gobs3zgmol s LsgMgodm  ®oblgdbg
059399009056(900L dglsbgd 4obboreos 20-9 d960d365d0.

’000 gwsto 31 093998960 2021 31 13935960 2020

86093500560 59903980

Lgbbgdo ©s393d06MH9dYE0 THsMYadOL 0TSO 269,691 282,198

Lglibgdo dgliady Fbotggdol Fodstro - 2,179
269,691 284,377
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(a)

13.

93l ,6690x0 3200
2021 ferob 30b56b29(0 56350033980 3560563980000 d9bodzabgbo

Lglibols 3500 Q5 IBMZOL 3M553030

©985M530 Lgbbgdol sxBsMZ0L 35> S 30MHMBJdO 0ym FgdEgyo:

31 093990960 2021 31 93990960 2020
6cm30bsermeo
bs3Om3bdm  ©ogsdzol bmdobseMo  Lsdsgrsblsem 6mdobsgryo  LsdsemsBlm
’000 ¢grsto 35BS 39653390 fowo 0OOJOMWRS  oMHPMEYs VoMM LOMYOTYXIGdS
dab ,3232bo0b 200 125% 2025 80,088 72,742 78,004 71.860
Lsdonm XIB0“  OMESOHO
836 ,30330b00b o 12.5% 2025 2,333 2,039 2122 1,881
Lsdonm X530
20 g0x0 599 12.5% 2025 151,789 128,877 143,615 135,370
56535060 MO0
"Mining Global 589 o
Project (MGP)'  ormmstho 12.0% 2021 - - 3,132 2,179
"RMG Copper" 2009 12.5% 2024 63,035 60,475 71,864 69,964
QOO0
Mining 39
Investments 6 12.5% 2025 214 211 206 206
LLC (MI) QOO0
"Sagamar CJSC" 589 12.5% 2023 6,915 5,347 3,872 2,917
QOO0
304,374 269,691 302,815 284,377

2021 feob 31 ©09398060L s 2020 ferob 31 ©939306H0olL FEMIsMgMdOm 3o:39dweo bgbgdo 56 sGob
9POYbgggmgoo.

2021 §ogel, 249398990 Lglbgdol onsMm30l Moo 0dbs Asbsbamdwogqdmwmo 2022 {erowsb

2025 (odg o 89009890 900gdmo  mEoBoEoMgdoom  gob3oMmdgdmo  Bstowo
13,400 500550 oM0lL MmEgbmdom 0dbs 5005MgdMEo dMgdsd0 56 BoMowwdo (ob. 8960336s 9).

35653900

’000 goato 31 093990960 2021 31 ¢9399d960 2020

86dger3500560

05991853900 93938 Igmxo mgmm/3gMEbao 4,333 4,333

8030m935000560

05991853900L 93938 Igmxo mgOhm/3gMEbao 30,843 7,322

B9 gMEo ©s Labotxo Tobows 13,390 9,726

%5 36GmEvdEos 4,383 4,284
48,616 21,332
52,949 25,665

2021 s 2020 Hergdolb 31 9398060l dymBs®gmdom, sd«dszgdol 43qgd dymao mdmm/3gMmEbarols
303935000060 Bs8mo BmoEe3L LYy Bobl, MMBgELsg 3335605 MM 3 Hobo 3yool
~RMG Copper-99“ (5353900900 dbsmg) ©@s dobo Fofm@gds ©sgad0e0s Losbysmodyqdm
®5M0ol 9900099 12-030560 3gGrom©ol 898099,

2021 ool 31 ©©9399d60Ls s 2020 ool 31 9399360l IyMIsMmgMmdOom, s3ds3gdol 393 dgmao

0gOmm/39605baol 800¢0bstg b58mo [o@mdmaygbl gMm39dl, Mol sdTsggdslsg  3md3s60s
33060900 Lobogs0M0dQgdM M3M00EsD 12 M30L gobdogermdsdo.
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93l ,6690x0 3200
2021 ferob 30b56b29(0 56350033980 3560563980000 d9bodzabgbo

63098980 39293539080 5398 dymR0 262/3965bcrols dodpobstg bsdordo

30035605 ymzggew  Ggeol,  ©od3s3900L 4398  dgmezo  mddm/39mEbeols d9L5x35L90@s,
53003000909 3MBLMEEBEL  JoMomdl. 2021 ool 31 9390060l dymTsmgmdom,
©5301v130009090  290MygdoolL ,NeoMet“-ol 56350030l sbsbds, 59MmPgds©o mgOml JoMogo
50990539008 398  dgmxzgo  odmml  6s8;osb  Log®ololb  Lsdmm-8md3m3gdgwo
A9O0GMM0gd0Lm3zol  Igxsbs 3,677  wbgoobs  (2020: 937  «bgos) s  dbgwo  bggol
A9m0GHMM00bmz0L - 5,115 Mbzool (2020: 0 M6305) m©gbmdoom.

14. 153536 s bbgs dmmbmgbgdo

(@

15.

(a)

(b)

’000 eos60 31 93990960 2021 31 g399dg60 2020

1535 3MM FMPbMZbIBdO ©535380MHGOMEo Tbstol dodsON* 75,279 50,287
bbgo Logs O™ Immbmgbgdo 238 212
1553530 m s Lbgs Jmmbmzbgdo 75,517 50,499

* 053930060900 dbsGOL B0dsM0 sMLYdMEo bog5FMHM TMbM3zbgdo FoMdmoygbl 65dml ,RMG
Copper”-ob dodo®mo (obogm dgbodgbs 22 (c)).

3035600 ©53M30dIgds  LOIMIPOG™M ©5 Lo3sMGHM  Mol3gdby OMIWIdoE LogsFOHm
9mmbm3zbgdl v35380M:gds obbowrmos 20-9 9608365d0.

Logosliobsm sg@ogz9d0

2021 Garolb 31 ©9399d6M0Lm30L, Logsslsbs@m 5dGH03900 dmoEs3L MLOLGdom LoMAGOEMdOL
L5g35L9OL S FoMmYYEPOMGOOL FMbsMgdWl, HMIwgdos d+bgdMogzo MHglyMLigdol 4s9mygbgdsl
353006905 s HMIEYdTs3 7,140 505L0 W0 T9o0bgL (2020: 4,749 50050 E560).

3930350 S MH9HgM3900
bsfgbiogdm 3530¢Sw0

2021 ol 31 ¢©9393096L s 2020 ferob 31 9399896, 300356000 Lsfglgdm 3530390 go9bws
33,059 5005l o®b.

©030©96©gd0

3M035600L  FgL53MMYJO0  MBEGOIFMLOO  9M0D  T00MMb  EOMEIPOH™M  250MEbIIdIMO
©03009b©gd0.

Lodo0039wmb 306Mm63gdmdol dglisdsdobs, 30335600l golsbsfowgdgumo bsdmgdo 0bw©gds
3oboforgdgo  dmpgdol  Bsdmom,  3m33s600L  bmGIsGHomwo  Bobsblmo  bysMm0TYgdol
dgbododolo,  MMmIgwog  ImIbodwos  GobsbbmMo  sbasModygdol  LogHmedm®mobm
LEoboMEHIOOL Fglsdsdolba.

2021 o 2020 fewgdol 31 9399360l dRMIsMIMdOm, 25slobEgwo 030 bwol bsdomo
78,509 5050 o 83,046 smsLo WMol MEYbMdOm, Jglodsdols, Fomdmowyqbl ,RMG Copper-ol
000500 5OLYIMY Z5¢EJOEgdSL. 2021 Farob 31 ©)399dMOLMZ0L, byeddwgsbgermds dmgerols
2393bobEIWo  0300JbOL  ©o3Togmzowgdal 2022 {erol obdsgwrmdsdo, RMG Copper-bg
3939999 bgbbgdmsh MOMOYMHMYSPIRIMZOL FBom (Obogo d9bodgbs 12).

21



(c)

(d)

16.

93l ,6690x0 3200
2021 ferob 30b56b29(0 56350033980 3560563980000 d9bodzabgbo

©595(3)9000) J9OIBLOO 3530FHIWO

©5353JO00  29IBOWO 3530390 [FoMTmoabl  sdzombgMgdols doge  asbbmMEogwgdME
300056 GMo@ 96 9M3Rs© 9gboBobgdl, HMIgEoE XM 56 sMOL MHOLEMOMIINIEO0, MO 3
303356000 bofgbogdm 3030350l BMES bosbysM0dygdm MsM0Mgdolm30L.

15356000360 oMIdIMEgdol HIBIM30 3530FSEdo 99bs@sbgdolimzols

»30OGBomOo  3m035600L°  dog® 2014  fiewol  mgBmdgHdo  Fowgdo  39sHY39BH0wgdOL
150319939 BY, 3MI35600L Lofglgdm 39300 A90BsMEs 34,139 50sLO EHGOL MEYEMdOM
Loerogb®Bom 8gbs@obom. 33356058 ¢r0396H00L LodsMmm0sbo oMmYdIMMgds 26,221 5mlo WL
®9bmdom dgogzsls (G960dgbs 11). Ubgomds Lofiglgdm 3030@owol BOHEsLy s dmbsemobyer
L535MMNWOD POMYOMEGOSL TGO, Tglodsdolo, 1,188 smslo MOl MmEIbmMdom, Logoolabsm
393Wgbol 259m3wgd0m, 5005MEs LOTIOMNE0B0 VoMM GOOL MgbgMzoL Losbom 3Js3o@swdo
39653960308 B0bBLYOHO FEAMISMYIMOOL sbgsM0TYYd5T0.  Logosolisbsm A53cgbol smqbs

2016 gl g9bbmMEoges.

3930 5¢0ols 9500035

30035600l 56 593l 3930@90L FoMMN30L BMMTSWMMHO 3MW0oF03s, Foacsd bgmddm3zsbgmmds
30MMdL 3530350l JqLsdsdolo  B9BoL  MBOHMB3gEYMBIL 33356008 Lom3ghogom o
LGHO5GI0I LoFoMMgdJOMB 93938060930 Jmmbmgbgdol slivzdoymR0wgdEsE, s 1939
05BMOL  dmbsffoerggdol Bomdol  Fglobs®Pmbadsco. 9 doomfgzs  Fodobstrg
59303900l/35gdwgdgdol  989dGHMo  FsMmzom,  JgMdmE  BobsblHo/scs30656LmEMm0
0bLEH®MIGBEJOOL, 393060 JdMEo Tbsgdol F0ToMm 35¢0YIYGdJOOL FoMrIMZ0L, 3:I3sbools
399mboggdol s 899agdol dwdogo ImbodmMobyol s AMmdgagsosbo  bsobzgbGogom
39299000 4Bom, Mo 9GO 359000 BobsbLoMEAds. bgedd®3s69wMdIL Lxghs, GMT Mo
Lo8Mm-0133m39090 s LOFoMIMM 3MHM(391900 Loy MOLOL LLdsMbY 2014 (o6, beagrm 3bgwo
b930L LodombY 2021 Ferosh ©sofigm, 300356008 Bmygds s BMWOEO 65350gd0 FobsgHIMBL
bOEL.

3035600L 35¢0b 35309 mM sbsBIMOMOOL 3mgB03096(0 LEsbAMOTYIOM 39M0MEOL dragmls
0ym 99990:

’000 qos60 31 093990960 2021 31 ¢9399d960 2020

b 35¢r9dvIengdgd0 237,322 232,795
299m3090990: GMEo@o LoblMmgdo s 35000 §33035¢963gd0 (278) (171)
$d0bgs g3seo 237,044 232,624
ben 3930350 294,230 248,834
3500l 353039WMB MBsRMMdS 31 ©9g39ddgOL 0.81 0.93

303356008 3s30@ool  Fomomzol  doamdsdo ool asbdsgEwmdsdo (33¢0wgdgdo 96
396bmGE0gwgdms. 30335605 o6 FoMmTMoAgbl  goM9sb  ©s30LMYOMO,  3930GSWOl
Imobm3zbgdol Logsbl.
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17.

(@

(b)

93l ,6690x0 3200
2021 ferob 30b56b29(0 56350033980 3560563980000 d9bodzabgbo

Lgbbgdo s 3MgEOGHId0

50 8960936590 {o®dm@a 96005 0683MTo300 3m3356500L 3MMEI6E0L TodsMgdgwo STMGEH0BIdIMOo
00690 gd0m 995351930 bgbbgdols s 300G JIOL Lobgwdg3MMEgdm 30MHMdJdOL Tglabgd.
5953900000  068MmEOTo300  XMIBOL  LESOMEBGHM  2obs3zgMoL,  MEbmMo  FowEBObs @
©0330001MMd0L M0 3JdbY ©9930000gd5Md0L Tgliobgd gebbommos 20-g dgbodzbado.

’000 qosto 31 093990960 2021 31 093990960 2020
8009¢°3500560 35¢@IBIEI8IB0
2BOMB39@YmBowo Lodsbzm Lglbgdo 88,676 -
88,676 -
9030298500560 35¢@IBII8IBO
BOHMB39wymB0wo LsdBIM Lalbgdo 420 96,960
420 96,960

30035605  99390009d5M9ds  R0bBLMEO s  9MR0bBLME  3m396563gdL  GCLA-b  gsMwgddo.
2020 ool 31 ©939006mobomzol, GCLA-U gotpamgddo RMG Copper-ob 8096 sGsgobsblmo
303969630l aM®3zg30L dgape@ (ob. 9gbodgbs 10 (a)), 96,960 osmslo @sMOlL MmEYbmdom
MBOY6390Yymz0Eo Bsdsbzm Lglbo 0dbs Jeslorogo®gdmwo dm3wg35wsbol Labom gobsblmMo
900MBoMHgMdOL 56 6M0d3q0500. Lo mzgeml 8563l 96 Fmmmbmgzos MBOWb3gwyMmEBoEo L5dE3M
LglbgdoL BsoMg30 sxksMm3Zs. 2021 ol 31 ©H33ddMOLMZ0L, IMM3935 0dbs oTmMUFmMgdmEo.

Lglbols 35005 O sBIMZOL 36553030
©9585M530 Lgbbgdol sxsMZOL 35 S 30MHMBFdO 0ym FgdEgyo:

31 ¢og399d9Mo 2021 31 09393d960 2020

Bmdobseom®o

Us3OMEI6GHM ©oBIMZ0L bmBobogryy®o  Lsdssblm  Bmdobsgry®o  Lsdssblim
’000 @G0 35BS 3965339000 Pomo  00M9d@gds 0MYdNEgds 0MYdNEgds 0MYIOUEgds
ObOYbzgwymgow 583
0 LadsBIM bgbbydo*  EMESGO 7.00% 2024 91,661 89,096 96,960 96,960
brgem 36m39bBosbo
35a00093v)93900 91,661 89,096 96,960 96,960

2021 Ggaol, MBOY639wymzowo Lsdsbzm Lglbol oxgs®zol gss 2022 Harosb 2024 fiersdog
23oboba®d03s, s bmdobosmEo LadHMEgbE M 2565339000 8%-00s6 7%-0g 999306 F1IAS©
900900 8MmEOROE0MJP0m 3630MHMdPIMwo FgBmbemds 3,376 smollo WMol Mm©Ybmdom
5005M s 3MQgd5d0 56 BoMordo (ob. 8960d3b6s 9).

3500900900l dmdMsmdol  dgxgMgds Losgobsblim ULsgddosbmdosb [s®dmmdogn
B 6535070056

Lglibgdo o Lglibgdo o
369003900 369003900
’000 gws60 2021 2020
658000 1 056356l 96,960 84,815
Lglbgd0sb dogdmEro JgdmlivyeMmdgdo - 14,677
Lglbgdol sxsMZs - (10,751)
byyen (330000900 Usxz0bs6Le BMEsEo 653509806 - 3,926
bbgs gaerogrydgdo
La3MmEgbGHM batxo 7,521 7,440
39bOwo 3MHm396¢0 (6,711) (7,232)
Lglibols IMEOBOEFOMdS (3,376) -
L53OLM LbgsMmdOM Fb30MHMBYOMO (GgalvyeMds)/BIMIWO (5,297) 12,126
3900 gOJOOL YYHMNOYOMNYIBIMZs (0gb0dgbs 12) - (4,115)
byem 350907 gdslimsh 5353800900 bb3s 330w gdgdo (7,864) 8,219
658mo0 31 9399d9gAL 89,096 96,960
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18.

93l ,6690x0 3200
2021 ferob 30b56b29(0 56350033980 3560563980000 d9bodzabgbo

A9M0GHMM00L 50gbol 6sMoEbo s 3530@90BYdMEO S0EJboL
sbstogbo

ddMH5Mds BHIHOGHMMO0L 50gboL sBsMoiEbdo fferol 4obdsgamdsdo ogm d9dwgyo:

’000 grs@o 2021 2020
86d9em3500560

65dmo 1 056350l 17,394 13,194
©0b3MbEOL 3mBogool sbM3s 1,512 1,261
d9L4o39%0 2,015 -
(330905 1OZ5MHYOM VOMYIMEGdST0 3,747 2,939
658mo 31 9393396l 24,668 17,394

9dMH5MdS 35303 0BYIM 50yboL s65M0EbT0 (od@030) fierol 4o6ds3wrmdsdo ogm dgdgyo:

’000 gso 2021 2020

65800 ol sbafigolbdo 6,216 3,954
20O BH0bGos (1,290) (677)
d9Lyo39d0 2,015 -
(33090900 39835190530 3,747 2,939
65800 §igob deagomls 10,688 6,216

0ol 999099, M3 33356000 JooMM Log®MmOLOL LsdsEMBY TobgmowHo MYlELYdOL dm3mz9d0L
@o3gbbos 2014 ol md@mddg®do (obowgm 8960d3bs 1(b)), 3mI3s600L bgerddmgzsbgwrmdsd
0313365, MM Log®molol Lsdsml s F0dYdMY BHIMOGHMM0JdOL 5©0AIOOL 5 YdIMEGds
LM 096905 gofgmeo 30835600l Joge 2029 fganl, sl 3gHg, Gog bgerddwgsbgwmdols 4938900l
dgbododolo, 2028 fgwl dmbgds 33356008 Mm39Mo30900L @ILOWMYds 58 GHIMOEBHMM05DY.
505006539, 3835600 bgddm3s6gmmds  dmgwol, GMd  Jobymwol s dbgwo  bggol

A9O0FHMMo0Lb s dmBoxbszg sBMIWGIMEO  BHIMOGHMMOGOOL  50RIBOL  FoIdIEdS
LM 046905 gofgmero 3m83s600L Joge 2024 s 2025 §engddo, dgledsdols.

3539 gdol  boliosmosb  go8mdobsmyg,  sbsoEbol  4o9basM0dgd0l  yzgwsHy oo
2399M33930Mds 39300090 ddoLofg3  bodxgdl.  goMgdmbszomo  306mbdgdemds
LodoMmm39wmdo  gobogMdmdL 2563000009058 s MCIME0s Abgogbo EGHIMOGHMMOOL >MAJBILMSE
0535380690000 309060y 356MmbIYIMB00 Bmmbmzbowro BLEO LEBIBEIMEHJOOL JobLBOZG..
DMYoo©, 90EIBoL  LEHBIOEHO  gobolsbrgMgds  BobgMowMo  MHgLOLYdOL  dLobgd
L5JoMMNZ9wMb 356Mmbol ImbMzbgdOL LoggrydzgeHy. 58 EsTz900L 3539079d0LsL, bgeddwgsbgwMdsd
3BLME G305 Jo056S 3m835B00L Jos s MY 0b65066HYdMSB.

3600369 m3560 ©8390900, OHMIWoLog 9Bw9dbgds  BHIMOGHMOMO0L sMEAJBOL  Z5¢EYOMENgds,
2021 ferols 31 939806 0L mBsMgmdom, oym d90ga0:

= BIMoGMMHo0L  sbosygbo  LsgoMmm  dmbowmobywo  gmwoo  Bszsgdol  doerosbo
305©0L3MBE0Mg0E0 MmEYbmds 8950gbL 42,776 505L oMl (2020: 29,639 5050 5M0);

— 0bsMoiEbol 3500900 goboloBE3Ms bgeddmzsbgemdol dgxsligdol Lsgwdzgu by 0w Mmool
39093908 3335605 FobOL BM3M3gdsL  (M9BIM3gd0L  sIMFMEZs  LodmM-0mI3Mm39dIwo @
39MmM50 ©5399853900LmM30L) s Wo3gbbool FmJdggdol 3gMomEom. 5Bl boxgdol
290930 o090y 2024 Herolomgol, dobgaol  BHgMo@MmMosby dzgaro  3MmMm39d0Lm3z0L,
2029 Fab - Logo®obobl Ladsmbmgol @s 2025 gl d6gero bgzol Ladsmbmgob.

— MMolgM 2565330000, HMIWomsi GmbEs IMbsErm©byero Bwmso 65350900l oLIMbEH0MYdS
0ym 9.4% (2020: 8.69%) 89L539EIOHO 2505353900 FMM3qdOLIMZ0L, bmem 9.4% dbgwo
bg30L Ladsmbmzol (2020:560 sGol bgedobsfizmdo) ©s 9.53% (2020: 8.69%) ULaoy®obol
Lod>EMLMZOL. EOLZMBEOMIOOL 356533907900 FoMTMoAgbEs Bradobowrw®, MMoligm 3sbs3390b,
dboermbgero 0bgwsgool dobggzom 3mMgddEomgdol asbbmmEogumgdsdoy.
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19.

20.

(a)

(b)

93l ,6690x0 3200
2021 ferob 30b56b29(0 56350033980 3560563980000 d9bodzabgbo

- (33W0gds d9x8Lgdsdo  d0M0MLEIE 29B30MMBJPMWO 0ym M939wE0353008 BHIMOGHMMO0L
DO s B0 IMB535¢0 M73E035300L bt gdom. 853 JO9d0 3670 bgzol Lodsml
3539060 gds (0b. d9b0dgzbs 11)

153530 s bbgs 35¢gdmeEgd9d0

’000 qooto 31 3993960 2021 31 3993960 2020

2 3¢m93500560

L5393 35¢JOMGOIO0 19,704 17,377

39¢OEgdIO0 535380Mdwo TboMggdol Jodstm 6,287 1,470

9bsM0o3Ebo 29699MbE330m0 Lgdosbmdolmzol 2,208 2,208

359093900 LEgIGOMEgdOL JodoM 4,817 3,996
33,016 25,051

86d9e3500560

39O GOIO0 535380Md0 dbsMggdol Jodstm 12,033 10,344
12,033 10,344

30356000 L35 FMH™ s b3 356739 qd90m5b 05353806010 LOZSEMYBHM s 0 330YOMBOL
60L390bg 993990 gd5M9ds QobboEIos 20-9 9960836500.

153500550 POMYdMEdIdO s MOLZOL FoMrmZs
L550MOEbaM JEalingo3s30gd0 S LsdsMmE06o VOMYdIMEGdIdO

1590560 VoMY gdol FgRsligdol JoDsbos Fgxsligdol MIMHOPOLMZOL dsHBEOL dmbshowgqdl
JmOoLb  ©sEIdM  BAHBIOGHMW  M3gMo30sd0  5dBH030L  3oYyoE30©s6  Jowgdmwo b
39O IGOOL 2o39d0LMZOL FoEobEOEro gsliol Josbermgds.  0wdEs FobMlsbrzmgEwmdol
230035¢0obfobgdom s bLBdOgBHMMmO X JEMIOL Fodmygbgdom, LoBsMMNWsbo VOMIdMEIGds S6
Mbs 0dbsl 063 gM3M9E0MGIME0 OHMYMM3 MJo0BYds®O 5JE03900L ©Ym3bgd0g Pogozsdo
96 3000909 gdIBOL Yoo399580.

30356050 96L5BOZMS BobsblMO 5JEH039d0LS O Z9¢YOENYdYOOL LsdoMHME0BO WOMmGdWEdS
39335L900L 99603900l 2o0mygbgdom. dgxsligdol Hgdbogol dobobl Fomdmowagbl LodsMmerosbo
00O OoL  4obLoBOZMS, GMIgEoE sbobogl 03 Goll, GmIgwog JoogdIMEs  SJBHO30L
239900030056 96 25050bEIdM©s  39¢rJdMEgdOL  goo3doLm3oL  Fgxslgdol  MaMowobmgzol
05BMOL dmbofomgqdl mMmol s LEIBIMHGHME M39Ms305T0.  Fodmygbgdrmeo dggsligdol
39db035 HomBmoaqbl ol3MbEHOMIdMo FMoo 65350l ImEgl.  yzgws g obsblmeo
39BH030L5 s 35 JOYgdOL BodsMMW0sB0 VOMYBMEIGds BAIM0TEGOS BrMTsgseo doMo Mbbols

@5 LBa3OHM3gbdHMm  FMwoo 653500900l F0dEobsty WoMYdWMWGdOL  Loxwyd3zguby, M™IgEos
©OoL3MBEH0MEIDdS LosbYIMOTRGOM MMOMOLMZOL SMLYdIMEO LEdIBOM LodMMmEgbGM gobszzgmoom.

baddm3s69@mdsl bxghs, ™I 3m33sbool gobsblmMo sd@0g39d0ls s 39O gdIdOL
L5560 VOMJOMEGds Fom LOdIEIBLM VOMYBEGOSL SGOL Josbermgdw)eo.

130636LwHo HoLZ3OL BoMmgs
30bsBLWEOO 0bLEHMTGDEHYI0M LEMRGOLMIOL 250m 3MIZsbos 8999y MHOLIYOL AolFggL:

— bo3mgo@m Molzo (obowgom 99608365 20(b)(ii));

- ©0330©MMM30L Hobo (obowgm d9b0d36s 20(b)(iii));
= LodsBOHM MHobzo (obowrgm d9bodgbs 20(b)(iv)); s

= bom3gMs3om Mobzo (obowgm d9b0dzbs 20(b)(v)).
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93l ,6690x0 3200
2021 ferob 30b56b29(0 56350033980 3560563980000 d9bodzabgbo

6ol 0l Fs6030l bAGIIA IO

LsdgogoagmMgem  LsdFmb 530L6M0s JmEosbo 3sbbolidggdEmds 3md3sbool MHoliggdol ds@m3zol
LEHOIEHYIOOL OEPIBILS O BYETBYZIEPMBSDY.

30356008 GHOL3GOOL FoMINZOL 30E0GH039d0 Fo6oLEBPOZMYds Tob §obsdg sOGLGdIMO Golzgdol
0©96GH0x8030M00Ls s bsW0BOLmMZOL, Tgusdsdolo MHOLZgdIoL LEBPIMIdOLs s Lo3MbEHMME®
094960Bag00L  A9bLsBO3OOLM30L s MOLZYdOLS s LEBPIMYOOL o330l IMboEHMMObyOLMZOU.
60l3900L oM M30L JoEyMIgdo s LOLEJIPIO MYYMIMMENSO A50bYGDdS BsHBEOOL 30MMBJdOLS
©5  3Mm03s600L  Logdosbmdsdo  (33e0gdgdoL  SLobgol Jobbom.  LsLfagerm s  dsGm30L
LEAHBPIOBHIPPOL  ©s  IOMEIOMEIPOOL  2odmygbgdom  3m33sbool  Fobsbl  FoMImaygbl
©OobE03w0boMYIMOo s J3MBLEHMMJ30Mo FMBGHGMEOL FoMgdml dgddbs, HmIgwdos y3zgws
05653960H@Igb 2495HMHGdM0 9946905 0530L0 BbJ305 s 5B GDS.

Us 360900065 Golizo

Lo3MgEoGHM MoL3o FoMIMoIbL 3336006 GobsblMHo BoMsgrol Golgl, v gobsblm®o
0bLEH®HMIGBEHOL IMIbToMgdgo 56 3MBEHM396G0 390 5305gmx0EIgdL ol Labgedn3ByEgdm
35O gdgOL o 5333500 MO0 MM FoMmdmMmodzgds 3035600l 3e0gbEgdol dodsto
LY IMbM3zbgdMsb, 49399 LolbgdmMsb s BMEs LEbLMGILS s Tom 33035 gbBHJOM6
000500 9d500.

30bbLMEOO 5dBH03900L LodIEIBLM VoMM Gds Fo®TMmogbl Fsglodscrme 1s3MgOGHM MHOLJU.
054005 OO 593990V YOIMYOS 13MIOOGM MOLZDY, LosbAIM0TYGOM MIMOMOLMZOL, 0ym T9dEIO:

8960836900 L55D5¢s6Le WOMIOIMYDS
’000 qosto 31 093990960 2021 31 093998960 2020
L35 FMH™ s BbZs dmmbmgbgdo 14 75,517 50,499
393990 bglbgdo 12 269,691 284,377
B0 LablMYdo s Fomo 933035¢09bFBHJd0 278 171
345,486 335,047
1536090E M 5EEIOVIYOJIO0 21(e) 373,399 395,040

155353Mm s bgs dmmbmgbgdo

30035600 Lo3MgEoGH™m MHoL30 JOMOMOIE  AB30MHMDYOME0s MOMMYMEo  ImIHTsMIOEOL
060030050 Joboslosmgdegdom. 0939, bgerdd®gsbgenmds 0035 olfobgdl 08 B3od@m™mgdL,
H0Igdog 3o3egbsl sbgbly dolio dmdbIsMYdWgdOL d5BOL LogzMgodM MHobIHY, 08 0bELEHMOOL
5 9394b0b Hol3gdol Bsmzgwom, Hmdgwdos m3gMocmgdgb dmdbdsmgdergdo.

2021 gb, 300035600L momddol dmeosbo 99mLagswro 393800 gds 83903500580 ©ox3w)dbgdmen
9gom  ImdbIsMgdgemeb  4obbmM09wgdee  (2020: gMmo  3w0gbBHo) ®mdOHmlL s 3gMEberols
294003900L m396o3090L s ,RMG Copper"-bg (3538060930 dbotmg) Lb3owgbdol dobols
3990©3900L Mm396M53090U.

30335605 56 0mbmgzl MHBOMB3g@yYmeBL bsgsFMm s Lbgs dmmbmzbgdmsb dodsmmgdsdo.

3M335600L mgHmL s 39MHEbarol bgwd)3MmEgdgdo, OHmym®mE §gbo, 0mzoeolHobgdl Fobslifsm
239Q9bEIL, MMamO3 g BomomMGIMWos 06030 MIWNE  bgardg3Megdqddo, O®MIIdO3
99539996905 Fobolfo® sboeoHgdL. bodmermm sbasM0dLHmMGds 9i3dbgds LodmeEmm sBsgrobgdL o
@omMbol  3MGHOMIIME  BOLYIL,  FOLHTMIWMGOMWL  3MB3OYBHMo  3mFGHMIdOL  3gM0Mm©OL
29685300Md530, GMIgEos Hrymea Fabo 5-10 gl dmoisegl.
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3MO3mM5G0Nwo  3mdb3acgdegdols  dmbsembymo LsgMgoB™m bsGseol  dgxsligds
2021 Gemols 31 0939930l 3amdsgmdoo

30035605 ol LE3OIOG™ MOLZOL boMOlbDY Od399YBMGOL sbsFogdl BoMogrol Golzol
2068LsBOZOgwo  Imbo3gdgdol  (odg M9oGH0bygdo, 9MoMgdMEo  BobsblMo  sbysM0dgds,
00560390 MB0m0 9635603900 s BsEo 65350900l 3OHMPbmBdo s bgwdolsfizmdo 3MgL-
068m®as30s  30gbBHIdbBg o Lbgs), o godmEowo  Ls3Mgodm  asblixol  asdmygbgdol
159319939 BY. LOIMIJOOBHM HolZoL boMolbgdo gobolsBLZMYds boMolbMdMOZ0 s MomEybmdMogo
35dBHMMgdol  458mygbgdom, GMIgdoE 8056036301 ©IBRMEEOL Hobl®bg s dgLodsdolbmdsdos
Lo539DGH™MYOOL 25609 LEIMIOGHM MJoEOBYJOOL 26T JOYOIb.

dbserm©bgero Ls3MgEOEHM BsMIEo
39000930  bOOWO  SLobogl  0bBMEToz0ol  LogMgoF™  MHoL3BY O399 IVMYOSDBY o

dbomEbge Lo3MIOEBHM oMby 3eogbEgdol JoToMm LogsFMHm s Lbgs dmmbmgbgdolimgzol,
2021 s 2020 Hengdol 31 09399060l damBsMgmdoo:

’000 qos60 31 ¢9399d960 2021 31 093990960 2020

36 5GOL g5v9835LvYOHIdLYO 56 5G0L 25v9535LvYMHYdVYEO
8cdb3sMmgdeol s 3MgEOGM Goligzol bsGolbo 153090GH™ Mols300 L553690GH M Holzom
Q5050 GoL3o 75,768 50,750
Ly 8000560 BsdsErsBlim MoMgdrEgds 75,768 50,750
Dotogol Hybym30 (251) (251)
Lygew §306¢00 sdssblir oMdMEgds 75,517 50,499

S

@s85¢mo Golzo - Abgbbgdawl ("Moody’s" 4969 Lazmgodm Ggo@obaol Bl-ob 933035w9b&HvM0),
sbeom  9m8sg35¢080, oohbos oo Lobgedg3MmEgdm  Bmeso 65350900l 35 EYdINYEgddOL
©053054mx30gd30L  dEogMo MbsMo s 93mbmdogMMo s BOBBIL A9MgIMgdYdOL  dmDogoEdo
MSMYMB0mTd> (33¢00¢g89035, 56 5MOL LgMOM, MM YYoMYMBOMIE 00MmJIgEML 3MbEHM3gbEHoL
MbseBg ©553059MTBOEIML 0530L0 LEbYEITY3MHYGdM B 653500gd0L o YIYGdIOO.

Loliglbm dmombmgbgdo

2021 s 2020 Hargdobl 31 ©9399dM0bo;m3zol 3md3s60sb odgl o303006M9dwe dbsMgadby 3o399o
Lglbgdo. Lglbgdo o6 5oL MbBOMb3zgymzoEo. Labglbm dmmbmgbadol 3oM™mdgd0 dm3gdweos dg-
12 8960036500.

bgwddegsbgarmdols dg3ebgdol dobgz0m 3mbGHMs3gbGHIOL 4o9hbosm Tomo Lobgudg3trmergdm
B0 553500900 ©530594MmB0gdoL oo b0, Gglsdsdolo 353800900 bd3MILOGHM
MoL3o 5OOL odoro s 2021 Herolb 31 ©g399d0MOL IEYMTSMIMBOD SOMOELYYo Tmbowwmobgywo
153M9EOGHM oMo BHMos 11,541 smslo s®ol (2020: 7,945 smslio ¢ro®o).

2021 ool 31 ©9399G0L;3Z0L, ©s393006MdW THaMggdby A5330wo bgbbgdo o6 gmaows
35@IPIVIGOLIIILO-

239399790 bgbbgdo  Jeslbogogo®gdos  Imbowmbyemo bs3MIOG™  BoMsgrol  dmogurol
1-gaw 93s3%g.

©IBMGHOL  5EOIMMBS 353990 Lglbgdolmgol, MmIgeos 393d0MEIds  3MbEHM3gbEH VU,
H0IG03 59300 9MLYdOMO 658gd0 Farol dmEmb, Asbolabrgms 999aabsoMac: 7.3% "s0 gd xo

5M595060LmM30L" s "35335L00L Lodmm xamaobmgol” (CMG) s 1.2% "RMG Copper"-obomgob.
50b0db@o 60lsbrzms 0bEo3z0IMMmo Joamdon gjudgMEol dog LabgoGobam bolEgdol
00bg30m, J1wgd0sbo 3ombgzsMol Lsxgmdzgawbdg.  J3gybol Mgo@obyo FoMdmoagbl Lodsbolm
IBMEHOL 5¢ds0MBOL 1b5gMdzgel, Mo oMo gbl M®go@Eobal s J3gws BPZIOL yo3gdrero
Lgbbgdobs s BegsFMHm ImmbM3zbgdolmzol. 3m335605 EIBMEEHOL 5EBSMMOOL YoMy d9bRIG oL
Lboboom "Moody’s"-0b gBmEEHol 339356 0ygbgdL.
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2021 ferob 30b56b29(0 56350033980 3560563980000 d9bodzabgbo

DoMowo  ©IBMGHOL  dg00mbg935d0  4bolsBLgMs  @osbrMmgdom  62%-0L  mbyby  yzgwo
3Mb63H5396EH0LMZ0L, MGG 99300 353990 LYlbgdol sMGBIM30 bsdmado Herol deagomls.
3035605 04gbgdly 3M0MMO0EHIHM0 565 BOHMB39WYMBOMO MIORS30gd0L 50YgBoL Lodwgsgrm

3965339090, "Moody’s" gm3zguficrom™o ©nmE@ol 33wg30L mobobdo (BMmamGE "botowo
©9IBMGHOL 990mbgg3sd0" goq dgbRIsM30).

bgddegs69wmdol 9g3sLgdom "©od399gdeMgds IBRMEEOL d90mbgg3sdo" gobolsbrgms 100%-
ol Mmbyby, 0dob Fomzoolffobgdom GHMA 4o3gdwwo Lglibgdo Mbos 0gmlb B IGSMZOL
39000l oEyMIoLsl.

dmdtrs285 3oyRsb®9d0b Bgb9m300 bszgsioer s bbgs Gmobmzbgdorsb s gsggdaaem
Uglibg8056 dods(30798530

Peob g96353c0mds80, A9mx3slvy@mgdol HgbgMmzdo dmdMomds 1ogsFMm s Lbgs Jmmbmzbgdmsb s
35399 bglbgdmsb J0dsrgdsdo oym d90gyo.

’000 ¢sto 2021 2021 2021
155393602 253990
Ibgs dmmbmgzbgdo Lglibgdo begem
658000 1 056356 251 7,945 8,196
2021 fierobogol sdoEbwo bs3Hhgoo@m
DMIWO - 4,028 4,028
LMo 253300 39MLOL
33LO)dOL 3o3wgbs - (432) (432)
658000 31 093939 251 11,541 11,792
’000 gsto 2020 2020 2020
155393602 5
Ubgs dmmbmgbgdo  as393w9eo Lglibgdo begeo
658070 1 056356 251 6,136 6,387
2020 fierobogzol sdobmeo bszmhgodm
BoMoE0 - 938 938
M3bMYOO 253300 39OHLOL
(33W0gdol go3ewgbs - 871 871
65800 31 0939396 251 7,945 8,196

R0 LabLMYdO s Fsm0 933035¢gbEJdO

2021 Garob 31 ©g399060Lm30L, 3md35605 BEMdES FMwo@ LoblMgdl s Tom 933035¢0g6EJOL
278 s00b0 MOl MmEgbmdom (2020 Fogb: 171 smslo WsGo), MHmIgwog FoMdmoyqbl dob
054005 LHIMIVOGH™M EITMIOEIOMEGdIL 5T 99BH0390DY.  BMEsEO LablMgdo s Tomo
933035963300 3205 LogdoMm39geml 856380, HMBgerbsg Fitch-ob La®go@obym Losggb@ml dog®
90603900 593b 4M3dgegs@osbo MHgo@obyo BB-.

M50 LobLlMYGIOL s F500 §33035¢96FJOOL FoRalrMgds Fgx3oLEs 12-m30560 Imbowrmobgeo
D650l LsBIZzgwbg s SBEbIZL V3990 JOMJOGOOL T3y 35006MBL. 3mA3s60s dookbyzl,
03 dob Bwo@ bLobLOGILS s Tom §33035IbFBHIOL 9d300 dso by3MgEoG™ Molzo, dobo
3MmbB®03963gd0L 4069 LogMgod™m Mgo@Eobygdby ©oymbmdoom. 2021 ferolb gobdsgwrmdsdo,
3M035600L 56 05MGO0s 459RLYIMGIOL MYHIMZ0 B LablMGOMD s Fo00 §33035¢gbEHIOM6
00856009%500.
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L53M90GM 35 ©IOIIOJOO

30335605 9939 99399009V,  3mB35600l  Bogh, LIMgOG™  bobol  bywdg3tryemgdsdo
©535300690wcmo  dbsGol  3mI3s60gd0L 350Dl F9MBEHOMYdOL  Fobbom  sEIdMO
LogoMsbGom bgedg3megdgdosb Fomdmdmdow Lszmgoodm MoLlL (ob. dgbodgbs 21 (e)).
15309EO0GHM MOLI0 MBLHBIBLM BObBLWOO 0BLEHMWIGHEHIOOLMZOL FoboLEBOIMYdS Brmamt 3
30bsblmmo  0BLEBHMNMIYPBEHL  3MbEBH39bGHOL FBMHOIB Ls3MgLOoG™ bsBob  bywdy3HIEgdol
306001900l dobgz00 5530L6OO 35¢EYOMEgdJdOL FgMLMEGdMBOL FIEIRI© BoMowob asHg3z0L
d9LodgdMBs. ©393806MGdo FboMol 3nI3560900L IRMMWEOL 29653393900 FobolsBLIMS
1.2% - 7.3%-0009 ©©0535Hmbdo. bgerddngsbgermds 396ovmdl, Mmd dmnbswwmbymo Lszhgoodm
B0 SMOL 565-5MLYO000 LosbsM0TRJdM MaMoMqdolm3zoL.

033009680l Golizo

©03300IMOMB0L Moo MOl Golzo 0dols, HMI 3335605 LoMMEggdl dgb3zgds 08 BobsbLwG
39WEOPINYWGdJOMD  ©3953000900 35 YIMGIGdoL  GguBengdsdo,  MHMIEIdo3
©53054MB0EgdME0s oo LoblMgool 96 bbgs gobsblw®mo sd@Eogzol dofimmgdols 4boo.
3035600l doymds W03300wOMBOL FoMrZoLsD 3538009000 FMmoEs3L, F7dEgdOLEIRZIMO©
0dolb  MBOMb3gmygma3sl, MHmI oL gmggwmzol  3Jmbogl  Lomsbsm  03300MHMds  dobo
35O GOJOOL  EOMMWOE  FgLOlOWWIOWLE, OMYMOE bm®Tserm®, oly - LEOMILYE
30005090580, 30INGOJL0 DGOl A5Hg30L 96 3mB3sbool Mg3wEsEoolmzol Bosbol dogygbgdol
456909.

B39 gd603, 31335605 MBOB3gwygmal, H™I ol 3Jmbogl Lymsbsm dmmbmabsdrpy BMEsO
LoblMgdo  Imbogmbgmo  Lom3gmogom  bobxgdol  ols3doymzomgdws  90-®osbo
3960mEoLm30L, 3obsblIMO 35¢rEgdErgdgdoL ImALobMEMmYdOL Rsmgzwrom; gl gsdmMogbagl olgoo
99bEHOGIMOO 30MoMgdJBOL 3MEHIBEF0O gogagbsls, HMIgems ymbogMH v gomawrgddo fobolifjo®
296L5BE3MS F999dgdYE0s, FoRIEO0MOE 3BJOMH030 J5¢LEHMMBIOO.

30035605L 56 2058605 0330MGMBOL MHOLIOL FoMHMZ0L BMOTSW MO 3MWOE03d, Foacosd o,

B300wgdM03  Brmdl  8m3wg3eosd  5dHoggol, OmIwgdog IM3w]3e0sb I IOTLIOIOL
509353905 s YOOMb3gwymxzgh 0dsL, ®MmB  3MI3sbos  ©os3TogMmBowgdl  Fol  BobIBLME

35090 YOL.

0330009680 Holiz by 5390009856905

d3090mm  8mEgdmeos  Losbas®odagdm  MsMmoolbmzol gobsblwGmo gs¢qdmEgdgdol bs@Bgbo
Lobgerdg3OEgdm  350056Mds.  Mobbgdo dOMEBHM GmMOToo ©s  EOLIMBEHOMIBOL  goMgdge
Po®dmopqbomo s  dmo@Eogh  LogoMommm  LadOMEIbGHMm  3oobEIdL s AsdMmMoEbogl
MOH0YIONYRJ300030L bgerdn36H¥egdgdol go3wgbal:

31 093993960 2021

Lsdssblier  Lobgedg3Ermegdm 0-3 3-12 1-2 2-5 5 fgemby
'000 gos®o ©06IBMEgds RO 65350980 Fmmbmgbsdpg ™39y 03999 Fersdg fersdg  dgBo
5G3fsGIMgdmemo
}0bsBlmGo
RN S N
0POYb3awymgowo i )
30353 bgbbgdo 89,096 110,839 1,575 4,812 6,387 98,065
0232360 @ Ubgo 42,841 66,751 - 30810 2077 3227 6591 24,046
30CQIOYYdIDO
de@abbegeo 78,509 78,509 78,509 - - - -
©0goEgbegdo
bs3M900G™
35EIBMGOIOO 373,399 373,399 373,399 - - - - -
(99600365 21(e))

583,845 629,498 451,908 32,385 6,889 9,614 104,656 24,046
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(iv)

93l ,, 569050 32O
2021 pemol 50b56bwyb0 563560839800 3560535900000 G9b0d36980

31 g39ddg6o 2020
Lodsgmabler  Labgardg3teyagdm 0-3 3-12 1-2 2-5

'000 ews630 000gPRMGDs  BMEo©o 65350980 Jmmbmgbsdg 390y  mgndg  Gamsdeg  femodoy
565§560m9dmeo
5306sbLvyHO
3o§;)¢9%’<>ﬂac':’06360
JOOIOZILYMJoo
30353 bgbbgdo 96,960 96,960 96,960 - - - -
0232362 o bbg> 31,399 50,999 2651 10,740 3,214 1342 8,535
3P@EIOIWIBIBO
pp@ebabegero 83,046 83,046 83,046 - - - -
©og30@)begdo
Ls3M90G™
390YOMYdJO0 395,040 395,040 395,040 - - - -
(896038365 21(e))

606,445 626,045 577,697 10,740 3,214 1,342 8,535
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