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00 M3sMmgMdOM 306M9dBH0MIds. FbgE39w™dIF0 00MYDS S3MIMZY 5635M0TRJBOL MMOVTO Z0MSMHYOOL
Lo3MOMAbMBM J0BoMMMEgds S SMIYIMEO Z0MMYds. X3RS 90 MIBY T9EHO 35WY9OEOEGdOL AJmby
439000 XAMBYM© 395351900 dmmbmzbol Vool HgbgMzo 100%-000 GgxoLs, Mosh oLEGmOmowwo

399m (30000905 (3boymxl, O™ gl 3mmbmgbgdo 53mMYdsl s®sM 9J398dsMYds. X 3w)BTs Tgoxslss
0600030000 MHs 3609369 m3zs60 ©gd0GHMMId0, HMIgdoE 89agds JOHMMBWO3 3MmbEMMMJ393 dymzgo
LofoMMYdOLYb s 35000 J0dE0bIMY BOBIBLYMO BEYHMTIMIMBOLS S Ls3MMPBMbM BwsEO 65350gdOL
L5g3MA39BY, 500M> 06030 MMO DoMWL MHYHYM30.

X3930 b5353MM BMPbMZbLL BSFMFIOL, HrEILSE SOLYdMBL 0dol FobodbgdIEo 0bGFMMTs305, BM IBIOFGHMOO
83039 B0bsbLYE LoMMWYIL F96OEEOL s MIBHOL SFMMYIOL MYseHO 39ML3gJE0Z 56 SOLYOMBL.

8990092 3bHodo b5B3969005 Fwosbo Laliogmaberm 350l AlB-0b BMABIMdS, HMIYXOF S500MYdMWOo 0dbs
1535 3O MDbM3bIODBY BLL 9 LEHObIMET0 SOFIMOEO §5050EH0390v90 FoEMIOL Tglodsdols:

8mbsenmebgemo

b536M90GM bsGswo

6583070 1 0563560 2020 3,111
BM s 9300Mmd0Eol Igbyoa0lL d9gye© 417
397185LMOYOOL BHYHY@Z0 724
65800 31 93990960 2020 4,252
§obs 396H0m©xddo QoMBILIMIdMEo dmmbmgbgdols Bsdmfgms (3,057)
397185LMOYOOL HYHBYMZ0L 500, fdobs (324)
397185LMOYOOL BHYHY@Z0 47
65800 31 093998960 2021 918

BIWO ©5 Yol 93g0gsewbddo
2021 s 2020 Hergdol 31 9390060l 3EAMTMIMIOM, B0 S ol 993035¢gbEd0 ogm:

31 93980960 2021 31 93933960 2020

1,581
B0 336300 6,638
B0 boesGMdo 2,525 801
B0 > B0l gj3085¢gbBdo 9,163 2,382
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18.

19.

056380 24560939390 5O 9MH0 BITPO F5WIYII(30YOYO 56 SGOL. FomNBY B3Ol MYHIMZOL 5VOIMGOS
o6 8m3bs®s Jom0 dMm3g35000560 3BIB0E 258MmBEObIEMY. Lodsbzm 65dmgddo Fgol bods®mggwmdo,
05639930 dmgddgo 308obadyg 563503700 s 459M0Yygbgds X R0l Ym39wEorMo bogdosbmdol
3bOB0bsBLYds. 2021 s 2020 ffergdol 31 93993l FEYMTMYMBdOM, XAIRBOL 33639000 Fobmagligdwyeo
6500 Mol MgEHILMds 4bmMgLYIME0s ,BoGHR MJ0GHObYOL™ F0ge IM3Wg3500560 B s 3Hdgw3500560 BB-
90¢0630L 3mbg 05639d30.

Lsfglgdm 3530¢5¢0 s J9Mbsfogrgdgeo dmygds

2021 s 2020 ool 31 9398060l 3AMISMIMBOM 53EHMOHOHBYdEO s LafgliEgdm 3s30Eswo Fgoygbs
10,973 oMl 5 14,998 oMUy, dgbodsdolog. 2021 s 2020 §ergdol gob3sg3amdsdo 3530@swdo dgbs@sbgdo
89500396005 55 oMo s 161 oMb, Gglsdsdobs. 2021 s 2020 Fengdol gs63s3emdsdo dgmmdgergdol
39050939G0wgdobL bsggmdzgeBy 3o3o@swo 89330M s 4,080 sM0ms s 3,636 WsMom, dgbsdsdobs. 2021 s
2020 Fargdob 496853 md530 dmbs 3,968 coMobs ©s 4,796 oMol m©Ybmdol o30gbool sdmbogds

3905bo.

Bsliglbgdo LsbliBgdo
2021 s 2020 fiergdol 31 9398860l 9 MIsMgmdom, Esbgs®o baliglbgdo bglbgdol 3oMHMdgdo ogm
89909p0:
Lodugsee
. dgfimbogmo 5835630l 31 n39dd9M0 31 n39dd9gM0
Baliglibgdo Lsbligdo: 39¢0) By 153 Y. 3505 2021 2020
3965339000

MBOHb390ymz0wo Lgbbgdo SEAOWMdGHOZ30
30096300 3563900L906 Ws6O 14-16% 2022-2024 7,940 11,119
MOMB39ymz0eo bglbgdo s MdMOZ30 NS
30096300 356390056 Q©MEM0/93

QI 7-9% 2022-2030 13,899 9,060
LgLbgdO 535380 TboMYGOOLYSD WSO 11-12% 2022-2026 9,382 6,682
LgLbgdO 5353806 TboMYGOOLYSD 5399 CMWLM0 7-8% 2022-2024 7,006 3,632
Lglbgdo dglsdg 306gdOLYSE 533 MEWsMO 5% 2022-2023 6,321 -
bmem Boliglibgdo Lsblmgdo 44,548 30,493
Baliglibgdo Lablmgdo: 31 Q%gfibgﬁ)o 31 Q%g?)baﬁ)o
930935000060 Bobiglibgdo LobliMgdo 16,333 16,421
363913500560 boligbbgdo LsblitMgdo 28,215 14,072
bmem Boliglibgdo Lsblmgdo: 44,548 30,493

Boliglibgdo LobliMmgdol dmdMmomds 2021 s 2020 ferol 31 ©939939MOL LLlMEYdEo Fangdol gsbdsguemdsdo

oy
2021 2020

659070 39M0cEob sbisfiyoldo 30,493 19,193
BM s 93000Mmd0Eol dgbyoaz0L 9wIyo© - 2,138
50953905 306 Msbba%by 154,818 77,565
©MHOEbMEo 36m396¢0 2,904 2,273
3905boo doMo (137,655) (71,386)
39005boo 36H:m396¢0 (2,222) (1,126)
d30mdoo 3335600l gogow3zs (2,862) -
9)3bMMOO 3o¢Bob 9B39dG0 (928) 1,836
658000 396H0MEOL dergemls 44,548 30,493
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20.  Lsbgerdgzmeyemgdem g35¢rgdvemgdgo0

2021 s 2020 Ferob 31 ©9390d6G0L daMIsMmgmdom Labgwd)3MwEgdem 35¢EYd1IgdJd0 0gm:

AdO5mdS
658000 1 0563560 2020 2,955
130656LvM0 botrxo 224
6580 31 93993960 2020 3,179
Lobgedg3mHagde 35¢0g0wegdol sds®gds 2,834
Lobgedg3mmagde 35¢0gdv)gdol Bsdmfig®os (2,046)
130656LvM0 botxo -
6580 31 93990960 2020 3,967

Lobgan89360gdm 30¢Ydwgdgdol 96% dmoEagh 2021 s 2020 ferol 31 9398060l dAMTSMIMIOM

30090 5356LgdL, MMIMId0E ©s35380MGBWY0s 3OHMEMJEO0L 39g0ZJ0Mb. XAMBO 500MGBL Too
Lo3MBEBHMJBHM 35005 35658, LoBsd LogmbgEo 56 o9 (390> BMBBTMYDdIL. LogdsMmZggEmls

Lodmgoagm 3060m63gdwmdols dobgzom, vy 35¢gdgdgdo bsdo ol gsbdogumdsdos gowsvbogwos
©5 g0 39MH0MmEOL 396353¢MdT0 56 gmazos Inmbmgbowo, 35¢YdMEgdgdo Gg0dwrgds Bsdmofigmmb.

21.  Uosgs3me s bbgs 3Mgmodm®eemo ©s3seosbgds
2021 o 2020 Fengdob 31 ©g390d60ol dmascmgmdom, bogsFMm s BbZs 3MILOGHMOHNMEO EIZIW0sbYds 0ym:

31 093990960 2021 31 qn399d96M0 2020

1535FOHM osLEbEYGd0 IMIHMEIdgdol Jod>M 8,473 10,506
3905LsbEIgdo Fobs Iz mdIw9dOL JodsGom 4,428 1,933
3905LObEo by azsligdo 1,384 1,167
Lbgs gosbisbgagdo 872 2,284
bmer 80806t 3oeIdMEgdgd0 15,157 15,890
3039603500560 B0bsBLYMO 35EEdMEYdIdO:

1535FMH™ goslibEgo dofjols Ggbyo3ol godm 6,108 5,982
by 21,265 21,872

XJMBL 5J3L 35sLbEYEYd0 3L ,,JoMNMEO 35BOLS S W3060L 3MI3s600L*, B3 ,39MEOLEMOdMFOOLS* s bl
»000¢0LO 5335Jmb* fobs I3 MdYwgdol F0dsm 333560900l Fowgdol dgbyozslimsb ©s39380MHYd0m.
363913500560 25@oLEBEYgd0 HoMBmMoy9bl 2020 Haarl dofjols IglyoasLmMsb ©s3>380MmJdXE

39000LobEYEYBL. OGMZ0L Foss 2023 Ferol ©9399d9Mo. 2021 s 2020 Herob 31 ©g398M00 LGNGO
fobomzol {erol gobsbly®mo botxo 89090 460 oMby s 113 s®b, dgbodsdoboc.

22.  gobsblm®o 5®MBEH00L o¢rEgdYEgds

2020 §erol 9 0360UL, xawn3ds bgwo dmsfigms boasmsbGHom 8gmsbbadgdsl bl ,,dsMmvy 35630056%. bgandg3Grvyegdols
Log9b0 0ym ,300HM OsABMLEHOIOL* (Lb3s s39380MHYdMo THsMY) MMO LYLLOL FSOIBEMMOL MmOl
Fgleregds. gb Lgbbgdo ©s35380MYBWYE THMIL 50JOIMWO 593 ,doM0rw) BoBIOLYE™ 2016 Ferol 26 0gaolLl s
2016 ol 27 03¢0bl, Fglodsdols. Mmm03g bglbl gOoEbgds LadMMmEgbE M #obszzgmo 6%-ol MmEYbmdom s
0500 3505 2026 ol 26 09399065995 XJMBOL FoMsbEH00L odo@o BmEosbmdsdo 105,318 wscmob (34,000
933 MEM0) BHME0s. 09939, 2021 Ferob 31 ©h393dMoLs s bgerdmfig®ol Mool dyMIsMgmdoom, gb
096bs, OHMIgdbY3 XAMRBO 359Mm©OL 4M6EHMMYds©, F9509bL 48,805 oMo (15,756 538 MEsM0) s 36,991
oML (13,648 533 MEsM0), GgLsdsdobo.

X3IBL 56 Fowos G503 3609305 2539900 byedn36Egdolm3zol, GgLsdsdols, LEdsMmME0sbo VOMmYdIMEYDS

29560L5BEZMS FgmmEom, HMIYE0E MHMEIBMBMO0Z50 SLobgL FoMbEO0L 93mbmT03E Lotygdgwl
983w ™dgEoLbmZ0L. LagdMsbEH0Mm bywdy3MEgdOL oEJBOLLL Yobs3z3z900 TgogbEs 2.5%-b, Mol 9RO
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23.

X31%30L 3mbLME0EoMmgdY B0bBLWOO JEYMTMYIMBOL SBYM0TYqdsd0 13,021 WMol GobsblrMo go®sbEool
35900905 065 500sMGdME0O.

15565M0dM 39H0MEOL drrMml, X w9530l bgarddr3sbgermdsd dgogsls goMeb@ool §3gd s@Lgdmo
05395¢006930b 3500945030 Gd0L AEYMTIMYMDS, IM35¢197d0L BobbLYMO TEYMIsMYMdS s 03
06@MLEGHM0gd0L §306mT039MH0 39OL3gdEH039, MMmIgddos 3m3zs¢g9d0 M3gMHoMIdID S sL330s, Mma
B06sBLYOO goMbE00l bgumdg3mrmEgdol 0639w 500sMYd0L 8989y Lo3MgLoG™ MGolzol 360d3bgwmgsbo
DO 56O ymgzgos. dgLodsdoboE, XAMNBoL F0gM 4539910 BobIbLYIMO 2oMbE00L byerdg3Mmegdol DoMowwol
©96mds B3oligds Moody's-0b o30M90EM LsggbEHML sdmdzgybgdwemo sM3MgoEH0bymmo 3md3sbogdolmzols
12 »30560 ECL 9565339000b 300tmyg9693000.

00 80bsbLEOO 0bLEHMNMIGBEJOOL DML MHJHIMZ0L Tgzslgdolsl 56 dmdbEIMS G3EoEgds FxasLYdOL
397603580 56 36083690356 83909080, HMIWIBOEG 35390290905 F0dEOBIMY LosbysMdm 39MH0MET0.MM03Y
§90b D650l HxHgHh3zol mEgbmds MRMmM 05, 3006 3019005l 23M3EYdMEo 3TMWSEFOEO
09mMEGH0DE09, GgLods3oLO®, IMYJO-boMEIT0 50 065 5005MHYOMEO BoBIBLMO FoMsbEH0ol bgwdg3MHegdol
BoGol Hxbghgo.

50 B0bsbLMEO 0bLEHMNMIYBEIOOL BoMSEOL MHgHYM30L Tgi3slgdoLsL 56 dmTbEIMS (3o gds FaBsLYdIOL
397603580 56 36033690356 83909030, HMIWIDOEG 395390790v90s F0dEObIMY LosbysGdMm 39MH0MET0.MM03Y
§wb Dol HgHgM30L MEgbmds MRGM B0, 30©MY 369T0sL gTMIMYIMWO 3MTMWSEOIGO

20O BH0BE05, BgLodsdobo, IMYGs-HEdo 56 0gbs 5005MHYOMEO GobBsBLYYMHO FoMsbEH0ool bgwmdgzmHmergdols
D60l Hgbghgo.

130656LM0 F9M56E00L 35¢EYdYYMGdOL BMAMSMds 2021 s 2020 Hergddo ogm dgdwgao:

@560

(356055b56:0890w)em0*)
05305300390 5NO0SMIOS 13,021
530656LwMH0 F9dmbsgseno (966)
L53MOLE Lb3sMd0m FogdEro BoMowno, dobos 1,242
2020 §emol 31 9399d6M0l damdstHymdoom 13,297
530656LwMH0 F9dmlsgseno (1,565)
L53MOLE Lb3sMdOm JogdEo dmagds, fdobos (927)
2021 §emol 31 9399d6M0l damdstymdoom 10,805

* 9B OOoLm30L obowgm 9960836s 5.

530656bMHo 0bLEHMWAg6EId0

1550070560 VOMYIEgdOL Fgi3oL9ds 565cOBEYdS LEBMIME0BO VOMmYPIMWGOOL 0YMIMJ05T0 V53539090
mboon:

(1) 306390 Mbg 5oL Fgz35L9ds 33GHOMYOO BILYI0D (56530MYIEHOMIO0) 0EIBEGHMEO 5JEH039d0LS 0y
35070990900l 5dBH0vM dBEMIIbY,

(2) 89mey mbol dga3aligds 5ol Fgaslndol 3dbogs, bss yggers 360d36gwm3sb dmbagdby ws3306039ds
593039005 - 35EIIMYDIJOOL Fgdmbgnzsdo Gglsdwrgdguros 306306 (56v) Bolsgdom) sb 0MHOB® (56v9

339LgOOL F930m), O

(3) 993 MBOL Tgg30Lgds 50Ol CLYMO gRaligds, HGMIGEOE 50 931995705 33063905 LsdsBEOM dmbo3gdgdL
(96 96505330603905000 dMbo399900). bgarddwzsbgermds Bobsblvdo 0blE®MMTg6EHIOOL 35GIMMmOBsEOOLOL
049690L L5FoMmN0s60 LOMYIYEGdOL 0gMMJ05BY IR3wYdbYdINE Tga3olgdIOL. 0+ LMW BO WOMHYdIMEgdOL
39935190500 259MYy9bgdME0s 53300390500 FMbsEYTYd0, HMIYdLSE 3603369 m3bo 3MMgdEHoMgds
9LoFoMMgds, gl 8g535L9ds FGLodg EMBOLLs. Tglsgzaligdgero dmbaigdol 3603369 mds YOBYds LsdsMmeosbo
©0M7099d0L G9539Lgd0m d0E0sbMdTo.
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59ME0BIdIMEo oMY Gd0m S0MHOELYIMO BobsblMo 5J&H03980. BoJLoMIIMEO LadMmEgbEMm
3965339000060 06LEMdgbEHJdoL Fgx35L9dMEo bBsMME0s60 POMYdMYDds 9i3wdbgds dmbowrmbyw,
L53MTogzM GBSO LablEOYOOL IMIM MBS, HMIJE0E OLIMEEOMEIdS b0, Abgoglo LozMgEOEM Mol
©5 ©MRIBOO 3500056MBdOL ToBscgdgEo 0blBMTgbEgdol dodobstyg LadMmEgbdm 3965339009d00.
©0L3MbEHOMYOOL 3965339070 TMI0IOME0s 30BEHMRIBEHOL bo3MIOEM MOLZBY. LogsFMH™M s Lbgs
©900GHMOHMEX0 O35¢056gd0Ls s LbZs BobsblvIMo 5JE037d0L OMYdMEGdS, 53 0BLEMIGBEHIdOL
903093500056MBOL 250, LsToMHMNW0D VOMmYOMEGISLMsDsS F0SHBEIMYdEO.

15595G0@0osbo
©06YOEgdOL 31 93990960 2021 31 93993960 2020
096500
Lsdsesble b595000560 Lsd5sblsem L5900 0s60
QOGBS QOGBS QOORRIWIRS  RoMYdEDds
BICO @ FIOL ©mby 2 9,163 9,163 2,382 2,382
0J3035@gb&H o0
L5353MH™ o Lbgs
©9O0EGHMOIO ©mbg 3 10,661 10,661 7,504 7,504
5350056905
Loox st sd@oggdo ©mbg 3 - - 123 123
3939970 Lgbbgdo mbg 3 32,364 26,241 18,500 17,785

35006E0BJIMEo 0oMIPIMYEXGI00 SVMHOFHYIMO 5V GdJD0. BoJloMmgdwwYs55339070560, Bomomgdmwo
3500056000l 0bbEH®IGHEJOOL Logs6M599EM LSOO VOMYDIMMYDS 258MM3w0w 0gbs Fmbowmbyo
R3990 LEbLMYOOL Lsgmdzgu By, MMIEgdoE OLIMBEMEs ALYI3LO boIMYLOGM MOLIOLS s sMBybowo
3500006md0L SHsEro 0bLEHMMBgDEYd0L 30dE0bsMY LESMMEIBEM gobs339MIO0M KBl bywddMzsbgErmds
900PB93L, HM3 3MBLMEoEoMFdIME BobBLYM BYsM0TYGd5T0 SVMOEbEO BobsblvMmo 35¢IdMEgdgdOL
LB Bl POMJIMEGdGEO oML LOTIMHMNWOD VOMYOYGOFITNBss F0SHEMYIMEO. FGMEOLS > B
9930350963 900L LoFoMMN0560 VOMYdMYds obolsBLIMs 306039¢0 MBOL TMbs(398980m, begrm Libgs
130656LM0 5gdE03900Ls S 35eEYdMEGdIOOL VOMYdMEGdOLS - Bgbdg EMbol dmbsigdgdom.

b5956H0@0osbo
0©0MJOMWBOL 31 g39ddgto 2021 31 93990960 2020
09656J0s
15505gmsblie 1535600560 155d5gmsblie boabﬁ)c:))@ooli
06190 05 0690 05 0690 05
QOOIOJXY QOMIOTI QOMIOTI ©OGdIEYdS
bo3036Mm o bbgs
30IQOGMOIo ©mby 3
535056985 21,265 21,265 21,872 21,872
BooR MM Fo¢IOIMEYOS ©mbg 3 1,826 1,826 1,940 1,940
Bbglbgdo bbleydo by 3 44,548 44,020 30,493 30,758
30656LM0 goMbEH00L ©oby 3
35BS 10,805 10,805 13,297 13,297

393050l (Holsgolb 56035 - X IR0 3530GSML o3l 0dol YOO MBb3gwlsymnsw, Mmad dgdeml dmgdywoo
LoGomdmU bBsGMLOL G9bseBMBYdS s, 5853MMYIMs, Bmfiogms 13992900 F5gdB0ToW M FoOBIMEML
LgLbOLS s BHMMSMO 3530FIOL BoWsbLOL M3EH0T0BYdOm.

X39B0L bgenddmzsbgamds 3530390l LEHOYIEGHMGL MYYMEWSMHIEs d0TMoboEsgL. d9dmfdgdol 99gagdbg
©5YMHEBMBOM, XAMR0 535wsbLYDL 3530FIWOL Bmgo LEAHMMJEHWML 030IbIBOL JoobLom, sboro
Lgbbgdol s0gd0m vy d39eo LYlbgdol EsdGMEIdOm.

30bsblryMo 0bliEHMHMAghEgdol doM0msEo 35GHIMM0JO0 - X3 R30L 0GOSO BobIBLMMO s YdWgdYdO
9m0393L LglbgdLS s 139 FMHM S LbZs A9EILILEYEYBL. 53 BobIBLYIMO 0bLEHMMBYEEJdOL Bmegs@o
560369 X IB0L 39030900l IR0BIBLYDS. X0l Lbzswslibzs BobsblivMo 53&039d0 o586,
OMAMMGO03S 1335FMOM s BH3d IOOEMOHIO ©35¢0569d O B0 O BYOL gd3035¢9bEJdO.
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31 @g39ddgco 2021 31 93990960 2020
30656LBo sgBoggdo
B0 S BYEoL §J303596EHYd0 9,163 2,382
L53530m s bb3s EIBOGHMOYIO ©35¢0569d 10,661 7,504
Loox oM 5d@03900 - 123
3969970 Lgbbgdo 32,364 18,500
b gobsblvm®o sg@oggdo 52,188 28,509
31 3993960 2021 31 93930960 2020
30656LmG0o 35emEgOYEgdYdo
15353MHM s BHZs 3OJOOGHMOMEX0 3505670 21,265 21,872
LOORIOM 5O JOMEGOS 1,826 1,940
Babigbbgdo LabbGgdo 44,548 30,493
330656LvMH0 AoMBE00L 35O EYdS 10,805 13,297
b gobsBlmMo gswgdamgdgdo 78,444 67,602

X3IBOL Bobsblwy® 0blEHMmIIhEHIOBg dtmgdgo doMH0mso MHOLIYIB0S s EHM, FJMYMIGOYYO,
Lo3Mm39bGM 3965339070b, LEIMIPOGHM S W0330EMBOL MHOLZIdO.

390360580790 GoLZ0. X3IBOL 5dE03900 F0M0MHIQ LodsMM39MTo BEYdSMYMBL s Jobo doBBgL-49339d0
3M0GH03IM55 ©IMI0EIOWYI0 3999530 LEsd0EIMMdsLy s HalMoaBg. J399sbs gobogMImdl
3963000009050 d5HBOOL FoM339e0 FobolinsmMgdEgdOL B3gbYdL. 533356150, X3IBO JJ39900gdMYdS
Logdo®mzggemdo s®LYdwEo d0BBIL S 0YHOOE A5MHYIML ForaMgligdol GoLGRL. XAMBOL 5JEH03900 ©
350390900, 51939, 3JISMIMBL 5G5-gmAM 39969030, HMBYdoE HoMImaygbab J3994bgdl, HMBgdoE o6
06056 93063039M0 356539MMIMBOLS S 25630M5MGBOL MG BODE00L 930900 s gmym J39ybgddo,

M0 gd0E 50056 93MmbMI0ZMOO 0sbsFIOHMIMDOLS s Pob30MaMdOL MMYRIBOBoGOOL Faztgdo.

2021 ol 31 9399060l Iamdstgmdoom X5l bogsFHm s Lbgs IdOGHMMEO ©35¢0569ds 103 Ewstols
5 310 s60b MmEIbMdOmM 0gm 505 - JOAM S g™ J39969dd0, Gglsdsdoboc. 2021 furol 31 ©h39ddMoL

900 M35M9MB0M X AMBoL LsgsFMHM s bbgs 3MIOGMOHMEO 350056790 3,683 0oLy s 146 sGOL
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SMART CAPITAL GROUP LLC AND SUBSIDIARIES

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION
AND APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS AND MANAGEMENT REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

Management is responsible for the preparation of the consolidated financial statements that present fairly

the consolidated financial position of Smart Capital Group LLC and its subsidiaries (the “Group”) as at 31 December
2021 and the results of its operations, changes in equity and cash flows for the year then ended, in compliance with
International Financial Reporting Standards (“IFRS”). Management is also responsible for the preparation of
management report in accordance with the Law of Georgia on Accounting, Reporting and Auditing.

In preparing the consolidated financial statements, management is responsible for:
. Properly selecting and applying accounting policies;

° Presenting information, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information;

° Providing additional disclosures when compliance with the specific requirements in IFRSs are insufficient to
enable users to understand the impact of particular transactions, other events and conditions on the Group’s
consolidated financial position and financial performance;

. Making an assessment of the Group’s ability to continue as a going concern.

. Disclosing the information in the management report as required by the Law of Georgia on Accounting,
Reporting and Auditing; and

e Preparation of the management reportin consistence with the consolidated financial statements.

Management is also responsible for:
o Designing, implementing and maintaining an effective and sound system of internal controls, throughout
the Group;

. Maintaining adequate accounting records that are sufficient to show and explain the Group’s transactions
and disclose with reasonable accuracy at any time the financial position of the Group, and which enable them
to ensure that the consolidated financial statements of the Group comply with IFRS;

. Maintaining statutory accounting records in compliance with local legislation and accounting standards;
. Taking such steps as are reasonably available to them to safeguard the assets of the Group; and
. Preventing and detecting fraud and other irregularities.

Management is responsible for the preparation of the Management Report in accordance with the requirements of
Law of Georgia on Accounting, Reporting and Auditing and for such internal control as management determines is
necessary to enable the preparation of the Management Report that is free from material misstatement, whether
due to fraud or error.

The consolidated financial statements of the Group for the year ended 31 December 2021 were approved by
management on 29 November 2022:

On behalf of the Management:

Rati Ghvamberia
General Director
Thilisi, Georgia

29 November 2022
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INDEPENDENT AUDITOR’S REPORT
To the Shareholders of LLC Smart Capital Group:
Opinion

We have audited the consolidated financial statements of LLC Smart Capital Group and its
subsidiaries (the “Group”), which comprises the consolidated statement of financial position as at

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

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for
the Audit of the consolidated financial statement section of our report. We are independent of
the Group in accordance with the International Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (the “IESBA Code”), and we have fulfilled our other ethical
responsibilities in accordance with the |ESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matters

We draw attention to Note 5 to the consolidated financial statements which describes the
restatement of corresponding figures for the year ended 31 December 2020. Our opinion is not
modified in respect of this matter.

Other Information

Management is responsible for the other information. The other information comprises the
manhagement report prepared in accordance with the requirements of the Law of Georgia on
Accounting, Reporting and Auditing, but does not include the consolidated financial statements and
our auditor’s report thereon.

Deloitte refers to one or more of Decitte Touche Tohmatsu limited {*DTTL"), its global network of member firms, and their related entities (callectively, the
“Deloitte organizati on"}. DTTL (also referred to as “Deloi tte Global"} and each of its member firms and rlated entities are legally separate andindependent
entities, which cannot obligate or bind each other in respect of third parties. DTTL and each DTTL member firm and related entityis liable only for its own
acts and omissions, and not those of each other, DTTL does not provideservices to dients. Please see www.deloltte.com/zbout tolearn more.

2022 Deloitte & Touche LLC, All rights resarved.



Deloitte.

Our opinion on the consolidated financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the consolidated financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have performed, we conclude that there
is a material misstatement of this other information, we are required to report that fact.

We have nothing to report based on these responsibilities,

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

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

In preparing the consolidated financial statements, management is responsible for assessing

the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concem basis of accounting unless management either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with 15A’s will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence

the economic decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain
professional skepticism throughout the audit. We also-

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

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

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

® 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 Group’s ability to continue



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.

Report on Other Legal and Regulatory Requirements

Management is responsible for the preparation of the Management report in accordance with the
Law of Georgia on Accounting, Reporting and Auditing, and for such intemnal control as management
determines is necessary to enable the preparation of the management report that is free from
material misstatement, whether due to fraud or error.

We performed procedures with respect to whether the management report is prepared in
accordance with the requirements of Law of Georgia on Accounting, Reporting and Auditing and
includes the information required by the Law of Georgia on Accounting, Reporting and Auditing.

We have selected and performed procedures based on our judgment, including but not limited to
inquiries, analysis and review of documentation, comparison of the Group’s policies, procedures,
methodologies and reported information with the requirements of the Law of Georgia on Accounting,
Reporting and Auditing, as well as recalculations, comparisons and reconciliations of numeric values
and other information.

In our opinion:

. The management report for the year ended 31 December 2021 is prepared in accordance with
the requirements of the Law of Georgia on Accounting, Reporting and Auditing;

° The management report for the year ended 31 December 2021 includes the information
required by the Law of Georgia on Accounting, Reporting and Auditing; and

L7
Shota Nanitashvilj
on behalf of Deloitte and Touche LLC

/ 'If' to s J—J.r/l'_ . R .-’"“ E2ir L{' €
29 November 2022
Thilisi, Georgia



SMART CAPITAL GROUP LLC AND SUBSIDIARIES

CONSOLIDATED STATEM ENT OF PROFIT OR LOSS AND OTHER

FOR THE YEAR ENDED 31 DECEMBER 2021
(in thousands of Georgian Lari

Revenue
Cost of sales
Gross profit

Sales and distribution expenses

General and administrative expenses

Gain on investment

Gain from bargain purchase

Share of results of joint ventures and associates
Impairment reversal of/(losses on) financial assets
Other income

Other expense

Finance income

Finance expense

Foreign exchange gain/(loss), net

Profit before tax

Income tax expense

PROFIT FOR THE YEAR

Other comprehensive income

Total comprehensive income for the year
Attributable to:

Owners of the parent

Non-controlling interest

*For details refer to note 5

On behalf of the Management;

Rati Ghvamberia
General Director

29 November 2022
Tbilisi, Georgia

The notes on pages 9-43 form an integral part of these consolidated financial statements.

COMPREHENSIVE INCOME

Note

(=2 I =) B o s IV

10
10

2021 2020 (restated*)
eV Ealated’)
187,264 108,137
(149,654) (80,941)
37,610 27,196
(3,594) (2,461)
(17,144) (12,620)
- 1,532
- 1,961
(27) 5,988
352 (724)
2,903 374
(611) (388)
3,796 2,358
(3,707) (2,754)
1,806 (3,184)
— 5sUb
21,384 17,278
(732) (848)
20,652 16,430
20,652 16,430
20,612 16,255
40 175
20,652 16,430




SMART CAPITAL GROUP LLC AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 DECEMBER 2021
(in thousands of Georgian Lari)

ASSETS

Non-current assets
Property, plant and equipment
Investment property
Right-of-use asset
Intangible assets
Investments in associate
Investments in joint venture
Issued loans

Prepayments

Long-term inventory

Total non-current assets

Current assets

Inventory

Lease receivables

Trade and other receivables
Prepayments

Issued loans

Cash and cash equivalents
Total current assets

TOTAL ASSETS

EQUITY
Contributed capital
Retained earnings
Other Distribution

Equity attributable to owners of Smart Capital Group LLC

Non-controliing interest
TOTAL EQUITY

LIABILITIES

Non-current liabilities
Borrowed funds

Trade and other payables
Contract liabilities

Lease liability

Financial guarantee obligation
Total non-current liabilities

Current liabilities

Contract liabilities

Borrowed funds

Lease liability

Taxes payable

Trade and other payables
Dividends payable

Total current liabilities ./
TOTAL LIABILITIES e .
TOTAL LIABILITIES AND EQUITY

*For details refer to note 5

On beha‘_l_f-bf the Management;

Rati Ghvamberia
General Director

29 November 2022
Thilisi, Georgia

The notes on pages 9-43 form an integral part of these consolidated financial statements.

6

Note

11

12

13

14

15

15

16

14
17

18
18

19
21
20

22

20
19

21

31 December 2020
31 December 2021 (restated*)

39,975 40,746
1,167 4,428
1,771 1,062
169 182
12,589 10,064
71 65
32,364 15,786
- 31
2,243 1,707
90,349 74,071
19,683 18,651
- 123
10,661 7,504
1,158 603
. 2,714
9,163 2,382
40,665 31,977
131,014 106,048
10,973 14,998
45,805 29,399
(13,021) (13,021)
43,757 31,376
2,174 1,599
45,931 32,975
28,215 14,072
6,108 5,982
3,792 3,179
1,305 1,710
10,805 13,297
50,225 38,240
175 -
16,333 16,421
521 230
2,614 2,292
15,157 15,890
58 -
34,858 34,833
85,083 73,073
131,014 106,048




SMART CAPITAL GROUP LLC AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021
(in thousands of Georgian Lari)

Balance at 1 January 2020

Profit for the year

Transfer of shares

Dividends declared

Issuance of financial
guarantee

Contributions to capital
(Note 18)

Capital reduction (Note 18)

Balance at 31 December
2020 (restated*)

Profit for the year

Transfer of shares

Dividends declared

Disposal of subsidiaries

Contributions to capital
(Note 18)

Capital reduction (Note 18)

Balance at 31 December
2021

*For details refer to note 5

On behalf of the Management:

Attributable

to the
owners of
Accumulated Other Smart Non-
Contributed profits distribution Capital controlling

capital (restated*) (restated*) Group LLC Interest Total equity
18,473 17,940 - 36,413 1,424 37,837
- 16,255 - 16,255 175 16,430
. (4,796) # (4,796) ; (4,796)
- » (13,021) (13,021) . (13,021)
161 - - 161 - 161
(3,636) - - (3,636) 2 (3,636)
— 1 & [3636) _— - 13,636)

14,998 29,399 (13,021) 31,376 1,599 32,975

- 20,612 - 20,612 40 20,652

- (535) - (535) 535 .

5 (3,968) s (3,968) - (3,968)

- 297 - 297 - 297

55 - - 55 - 55

(4,080) - - (4,080) . (4,080)

10,973 45,805 {13,021] 43,757 2,174 45,931

Rati Ghvamberia
General Director

29 November 2022
Thilisi, Georgia

The notes on pages 9-43 form an integral part of these consolidated financial statements,



SMART CAPITAL GROUP LLC AND SUBSIDIARIES

CONSOLIDATED STATE MENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2021

(In thousands of Georgian Lari)

Cash flow from operating activities
Profit before tax for the year
Adjustments for:
Depreciation and amortization expense
(Recovery)/impairment loss recognized on financial assets
Gain on investment
Gain on bargain purchase

Share of results in joint ventures and investment in associate

Inventory allowance

Finance income

Finance expense

Foreign exchange (gain)/loss

Gain on disposal of property, plant and equipment
Contract liability write off

Loss from disposal of subsidiary

Cash inflow from operating activities before changes in operating

assets and liabilities

{Increase)/Decrease in trade and other receivables
(Increase)/Decrease in prepayments
Increase in inventory
Decrease in lease receivable
Increase/(Decrease) in taxes payable
Increase/(Decrease) in contract liabilities
(Decrease)/Increase in trade and other payables
Increase in dividend payable

Cash inflow from operating activities
Interest paid
Income tax paid

Net cash inflow from operating activities*

Cash flows from investing activities

Acquisition of subsidiary

Purchase of property, plant and equipment and Intangible assets

Proceeds from disposal of property, plant and equipment
Addition of investment property
Net change in issued loans
Dividends received
Investment in associate
Net cash used in investing activities
Cash flows from financing activities
Increase in capital
Capital reduction
Dividends paid
Proceeds from finance lease
Repayment of lease liability
Receipt of borrowed funds
Repayment of borrowings
Net cash received from/(used) in financing activities
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS
Effect of exchange rate changes on cash and cash equivalents
CASH AND CASH EQUIVALENTS, at beginning of the period
CASH AND CASH EQUIVALENTS, at end of the period

*For details refer to note 5

On behalf of the Management:
Rati Ghvamberia
‘General Director

29 November 2022
Thilisi, Georgia

Note

[=3]

10
10

18
18
18

19
18

17

The notes on pages 9-43 form an integral part of these consolidated financial statements,

2021 2020 (restated*)
21,384 17,278
3,130 2,868
{352) 724
- (1,532)
- (1,961)
21 (5,988)
380 1,252
(3,796) (2,358)
3,707 2,754
(1,806) 3,184
- (251)
(2,046) .
347 -
20,969 15,970
(2,576) 3,101
(555) 1,096
(1,707) (4,786)
122 &
322 (578)
2,834 (312)
(398) 2,987
58 -
19,069 17,478
(2,222) (1,128)
(732) (624)
16,115 15,728
- 869
(1,690) (5,378)
82 754
" (2,127)
(13,530) (11,689)
- 5,923
(2,552) (4,361)
(17,690) (16,009)
55 162
(4,080 (3,636)
(3,968) (4,796)
- 187
(805) (152)
154,818 77,565
(137,655) (71,386)
8,365 (2,056)
6,790 (2,337)
(9) 1
2,382 4,718
9,163 2,382




SMART CAPITAL GROUP LLC AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021
(In thousands of Georgian Lari)

1.  GENERAL INFORMATION

Smart Capital Group LLC (the “Company”) was incorporated on 2 August 2014 and is domiciled in Georgia.
The Company is a limited liability company and was set up in accordance with Georgian regulations and
registered by National Agency of Public Registry LEPL of with identification number- 404444703,

The Company’s registered address is 3 Gergeti str., Thilisi, Georgia. The Company and its subsidiaries (the
"Group") are consolidated in these consolidated financial statements.

The assets of the Group are quite diverse, including five main sectors: manufacturing and distribution, energy
and petroleum, real estate and hotel development and management, hospitality management and

technology.

The Group’s ownership structure as at 31 December 2021 and as at 31 December 2020 was as follows:

Date of Ownership Ownership
formation interest interest
Country of under the 31December 31 December
Name domicile Group 2021 2020 Type of operation
Smart Capital Production LLC Georgia 12 January " Manufacturing and
and its subsidiaries 2018 Hi 100% distribution
ISmart ({3!3It?:l| Spirits LLC and Georgia 8 April 2014 100% 100% Man}:fa;turmg and
its subsidiaries distribution
Smart Consultancy LLC Geotgia 26 March 2019 100% 100% Consulting services
Claren Georgia LLC Georgia 6 August 2014 100% 100% Car rental services
Smart Trading LLC Georgia 5 May 2015 60% 60% Real Estate
Real Estate Adjara and its Georgia 20 November "
0% t

Subsidiary 2017 100% 100% Real Estate
5C Real Estate and Georgia Construction and
Development and its 8 January 2018 100% 100% operation of high profile
associates Hotel in Sighnaghi

. Georgia Fuel transportation
Smaft .Enfergy ARG 2 June 2017 100% 100% service and rental of
subsidiaries ;

petrol stations
jSmart C.apital Hospitality and Georgia 26 March 2019 100% 100% Operation of hrgrj Pfoﬂle
its subsidiary restaurants in Thilisi
Innovation Technology LLC Georgia 21 March 2018 100% 100% IT services
Georgia 5 October o ) Hotel management
Smart Hotel Management LLC 2021 100% Sarites
Smart Development LLC Georgia 2 August 2021 100% - Real Estate
Smart Oil Trading LLC Georsle 28 Sez‘étfsmber 100% 100% Dormant
Smart Logistics LLC Georgia 18 June 2014 55% 55% Dormant
Thbilmotors LLC Georgia 5 March 2015 100% 100% Dormant
i Al t

Smart Capital Technology LLC GEotgia 2620ulg9us 100% 100% Dormant

The ultimate beneficiaries of the Group as at 31 December 2021 and 2020 were Ivane Chkhartishvili by 51%,
Natia Chkhartishvili and Mikheil Chkhartishvili by 24.5% and 24.5%, respectively.

As at 31 December 2021 and 2020 the number of employees was 558 and 401, respectively.



SMART CAPITAL GROUP LLC AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED Fj NANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021
(In thousands of Georgian Lari)

2. APPLICATION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING STANDARDS

In 2021 following new and revised standards have been adopted:

January 2021:

Amendments to IFRS 4, IFRS 7, IFRS 9,IFRS 16 & IAS Interest Rate Benchmark Reform — Phase 2
39

Amendments to IFRS 16 Covid-19-Related Rent Concessions heyond 30 June 2021

The above standards and interpretations were reviewed by the Group's management but did not have a
significant effect on the consolidated financial statements of the Group.

New and revised Standards inissue but not yet effective

At the date of authorization ofthese consolidated financial statements, the Group has not applied the following
new and revised IFRS standards that have been issued but are not yet effective:

IFRS 17 (including the June 2 020  Insurance Contracts Effective after 1 January 2023
Amendments to IFRS 17)
Amendments to IFRS 16 Amendments to clarify how a seller-lessee Effective after 1 January 2024

subsequently measures sale and leaseback
transactions
Amendments to IFRS 10 and 1AS Sale or Contribution of Assets between The effective date of the amendments
28 an Investor and its Associate or Joint Venture  has yet to be set by the Board,
however, earlier application of the
amendments is permitted.

Amendments to 1AS 1 Classification of Liabilities gs Current or Non- E ffective after 1 January 2023
current

Amendments to |AS 1 Amendments regarding the classification of Effective after 1 January 2024
debt with covenants

Amendments to [FRS 3 Reference to the Conceptual Framework Effective after 1 January 2022

Amendments to IAS 16 Property, Plant and Equipment—Proceeds Effective after 1 January 2022
before Intended Use

Amendments to |AS 37 Onerous Contracts—Cost of Fulfilling Effective after 1 Jlanuary 2022
a Contract

Annual Improvements to IFRS Amendments to IFRS 1 First-time Adoption of  Effective after 1 January 2022

Standards 2018-2020 Cycle International Financial Reporting Standards,

IFRS 9 Financial Instruments, IFRS 16 Leases,
and IAS 41 Agriculture

Amendments to IAS 1 and IFRS Disclosure of A ccounting Policies Effective after 1 January 2023
Practice Statement 2

Amendments to 1AS 8 Definition of Accounting Estimates Effective after 1 January 2023
Amendments to |AS 12 Deferred Tax related to Assets and Liabilities  Effective after 1 January 2023

arising from a Single Transaction

The management do not expect that the adoption of the Standards listed above wil| have a material impact on
the consolidated financial statements of the Group in future periods.

10



SMART CAPITAL GROUP LLC AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021
(In thousands of Georgian Lari)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation — These consolidated financial statements have been prepared in accordance with
International Financial Reporting Standards (“IFRS”) as issued by the IASB, and in accordance with
requirements of Law of Georgia on Accounting, Reporting and Auditing. The principal accounting policies
applied in the preparation of these financial statements are set out below. These policies have been
consistently applied to all the periods presented, unless otherwise stated.

Basis of consolidation - The consolidated financial statements incorporate the financial statements of the
Company and entities controlled by the Company (subsidiaries). Control is achieved when the Company:

. Has power over the investee;
. Is exposed, or has rights, to variable returns from its involvement with the investee; and
. Has the ability to use its power to affect its returns.

The Company reassesses whether or nat it controls an investee if facts and circumstances indicate that there
are changes to one or more of the three elements of control listed above.

When the Company has less than a majority of the voting rights of an investee, it has power over the investee
when the voting rights are sufficient to give it the practical ability to direct the relevant activities of the investee
unilaterally. The Company considers all relevant facts and circumstances in assessing whether or not the
Company's voting rights in an investee are sufficient to give it power, including;

. The size of the Company's holding of voting rights relative to the size and dispersion of holdings of the
other vote holders;

. Potential voting rights held by the Company, other vote holders or other parties;
. Rights arising from other contractual arrangements; and

° Any additional facts and circumstances that indicate that the Company has, or does not have, the
current ability to direct the relevant activities at the time that decisions need to be made, including
voting patterns at previous shareholders’ meetings,

Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and ceases when
the Company loses control of the sy bsidiary. Specifically, income and expenses of a subsidiary acquired or
disposed of during the year are included in the consolidated statement of profit or loss and other
comprehensive income from the date the Company gains control until the date when the Company ceases to
control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the owners of the
Company and to the non-controlling interests. Total comprehensive income of subsidiaries is attributed to the
owners of the Company and to the non-controlling interests even if this results in the non-controlling interests
having a deficit balance.

When necessary, adjustments are made to the consolidated financial statements of subsidiaries to bring their
accounting policies into line with the Group'’s accounting policies.

Allintragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between
members of the Group are eliminated in full on consolidation.

Non-controlling interests represent the equity in a subsidiary not attributable, directly or indirectly, to a parent.

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

generally based on the fair value of the consideration given in exchange for assets,

11



SMART CAPITAL GROUP LLC AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021
(In thousands of Georgian Lari)

characteristics into account when pricing the asset or liability at the measurement date. Fair value for
Mmeasurement and/or disclosure purposes in these consolidated financial statements is determined on such a
basis, except for share-based payment transactions that are within the scope of IFRS 2, leasing transactions
that are within the scope of IAS 17, and measurements that have some similarities to fair value but are not fair
value, such as net realisable value in IAS 2 or value in use in IAS 36.

In addition, for financial reporting purposes, fair value measurements are categorised into level 1,
2 or 3 based on the degree to which the inputs to the fair value Mmeasurements are observable and the
significance of the inputs to the fair value measurement in its entirety, which are described as follows:

* Level 1inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the
entity can access at the measurement date;

® Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the
asset or liability, either directly or indirectly; and

* Level 3inputs are unobservable inputs for the asset or liability,

consideration transferred in a business combination is measured at fair value, which is calculated as the sum
of the acquisition-date fair values of assets transferred by the Group, liabilities incurred by the Group to the
former owners of the acquiree and the equity interest issued by the Group in exchange for control of the
acquiree. Acquisition-related costs are recognised in profit or loss as incurred.

The gain from a bargain purchase is recognised in the statement of profit or loss and other comprehensive
income unless the acquisition is a transaction with related party and considered as a transaction between
entities under common control.

Going Concern. These consolidated financial statements have been prepared by management on the
assumption that the Group will continue as a going concern, which presumes that the Group will for the
foreseeable future be able to realize its assets and discharge its liabilities in the normal course of business.

Functional currency. Items included in the consolidated financial statements of each of the Group's entities
are measured using the currency of the primary of the economic environment in which the entity operates
(“the functional currency”). The functional currency of the parent of the Group is the Georgian Lari (“GEL").

The presentational currency of the consolidated financial statements of the Group is the GEL All values are
rounded to the nearest thousand Lari, except when otherwise indicated.

Offsetting. Financial assets and financial liabilities are offset and the net amount reported in the statement of
consolidated financial position only when there is a legally enforceable right to offset the recognised amounts
and there is an intention to settle on a net basis, or to realise the assets and settle the liability simultaneously,

Income and expense is not offset in the statement of profit or loss unless required or permitted by any
accounting standard or interpretation, and as specifically disclosed in the accounting policies of the Group.

The principal accounting policies are set out below.

Revenue. Revenue is recognized to the extent that it is probable that the economic benefits will flow to the
Group and the revenue can be reliably measured, regardless of when the payment is received. Revenue is
measured based on the consideration to which the Group expects to be entitled in a contract with a customer
and excludes amounts collected on behalf of third parties. The Group recognises revenue when it transfers

12



SMART CAPITAL GROUP LLC AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021
(In thousands of Georgian Lari)

control of a product or service to a customer. The Group assesses its revenue arrangements against specific
criteria in order to determine if itis acting as principal or agent.

The Group’s revenue mainly comprises of sale of tobacco products, sale of win e products, provision of fuel
transportation service and provision of consulting service. For sale of goods, the Group recognizes
performance obligations at a point in time and revenue is recognized immediately, while for services, the
obligation is satisfied over time and revenue is recognised over the period of performance. Revenueis
reduced for estimated customer returns, rebates and other similar allowances.

goods are not delivered in the period less than 1 year,

circumstances, the contract contains a significant financing component which may exist irrespective of
whether the promise of financing is stated explicitly in the contract or implied by the payment terms agreed
to by the parties to the contract,

Leases. The Group assesses whether a contract is or contains a lease, at inception of the contract. The Group
recognises a right-of-use asset and 3 corresponding lease liability with respect to all lease arrangements in
which it is the lessee, except for short-term leases (defined as leases with a lease term of 12 months or less)
and leases of low value assets (such as tablets and personal computers, small items of office furniture and

time pattern in which economic benefits from the leased assets are consumed.

commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily
determined, the Group uses its incremental borrowing rate.

payments made.

The Group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use
asset) whenever:

. The lease term has changed or there is a significant event or change in circumstances resulting in a
change in the assessment of exercise of a purchase option, in which case the lease liability is
remeasured by discounting the revised lease Payments using a revised discount rate.

. The lease payments change due to changes in an index or rate or a change in expected payment under
a guaranteed residual value, in which cases the lease liability is remeasured by discounting the revised

o lease payments using an unchanged discount rate (unless the lease payments changeisdueto a change
in a floating interest rate, in which case a revised discount rate is used).

® A lease contract is modified and the lease modification is not accounted for as a separate lease, in
which case the lease liability is remeasured based on the lease term of the modified lease by
discounting the revised lease payments using a revised discount rate at the effective date of the
modification.

13



SMART CAPITAL GROUP LLC AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021
(In thousands of Georgian Lari)

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease payments
made at or before the commencement day, less any lease incentives recejved and any initial direct costs.
They are subsequently measured at cost less accumulated depreciation and impairment |osses.

Whenever the Group incurs an obligation for costs to dismantle and remove a leased asset, restore the site
on which it is located or restore the underlying asset to the condition required by the terms and conditions of
the lease, a provision is recognised and measured under IAS 37. To the extent that the costs relate to aright-
of-use asset, the costs are included in the related right-of-use asset, unless those costs areincurred to
produce inventories.

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the underlying
asset. If a lease transfers ownership of the underlying asset or the cost of the right-of-use asset reflects that
the Group expects to exercise a purchase option, the related right-of-use asset is depreciated over the useful
life of the underlying asset. The depreciation starts at the commencement date of the |ease.

The Group applies IAS 36 to determine whether a right-of-use asset is impaired and accounts for any
identified impairment loss as described in the ‘Property, Plant and Equipment’ policy.

As a practical expedient, IFRS 16 permits a lessee not to separate non-lease components, and instead account
for any lease and associated non-lease components as a single arrangement. The Group has used this
practical expedient.

Foreign Currencies. Transactions in currencies other than the entity’s functional currency (foreign currencies)
are recorded at the rates of exchange prevailing at the dates of the transactions. At each reporting date,
monetary items denominated in foreign currencies are retranslated at the rates prevailing at the reporting
date. All realized and unrealized gains and losses arising on exchange differences are included in the
consolidated statement of profit or loss and other comprehensive income for the period.

Below are exchange rates as at year end which were used by the Group for the purpose of these consolidated
financial statements:

31/12/2021 31/12/2020
GEL/USD 3.0976 3.2766
GEL/EUR 3.5040 4.0233

Income taxes. Income taxes have been provided for in accordance with Georgian legislation enacted or
substantively enacted by the reporting date. In May 2016, the parliament of Georgia approved a change in
the current corporate taxation model, with changes applicable on 1 Janu ary 2017 for all entities apart from
certain financial institutions. The changed model implies zero corporate tax rate on retained earnings and

a 15% corporate tax rate on distributed earnings, compared to the previous model of 15% tax rate charged to
the Group's profit before tax, regardless of the retention or distribution status.

The new profit tax rules are effective as at 1 Jan uary 2017, which applies to the Group and the tax base
comprise both actual and deemed profit distributions, including the following:

. Distributed profits: _
° Expenses incurred or other payments not related to economic activities;
° Gratuitous supplies of goods/services and/or transfers of funds; and

. Representation expenses that exceed the maximum amount defined in the tax code.
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Income tax on distributed profits is recognised as an expense at the moment dividends are declared and
recorded under “income tax” in the statement of profit or loss. Current tax assets and tax liabilities for

authorities,

Tax imposed on the areas other than distributed profits as described above is recorded under “tax expenses”
within general and administrative expenses in the statement of profit and loss,

Due to the changed concept of taxation the term taxable base of assets and liabilities loses its economic
meaning and deferred tax liabilities and assets as defined in IAS 12-Income Tax, are not applicable under new
corporate taxation model.

Investments in associates and joint ventures — An associate isan entity over which the Group has significant
influence. Significant influence is the power to participate in the financial and operating policy decisions of the
investee but is not control or joint control over those policies.

A joint venture is a joint arrangement whereby the parties that have joint control of the arrangement have
rights to the net assets of the joint arrangement. Joint control is the contractually agreed sharing of control of an
arrangement, which exists only when decisions about the relevant activities require unanimous consent of the
parties sharing control,

The results and assets and liabilities of associates or joint ventures are incorporated in these consolidated
financial statements using the equity method of accounting. Under the equity method, an investment in an

form part ofthe Group's net investment in the associate or joint venture), the Group discontinues recognising its
share of further losses. Additional losses are recognised only to the extent that the Group has incurred legal or
constructive obligations or made payments on behalf of the associate or joint venture.

The Group discontinues the use of the equity method from the date when the investment ceases to be an
associate or a joint venture, or when the investment is classified as held for sale. When the Group retainsan

proceeds from disposing of a partinterest in the associate or joint venture is included in the determination of
the gain orloss on disposal of the associate or joint venture. In addition, the Group accounts for all amounts
previously recognised in other comprehensive income in relation to that associate or joint venture on the same

reclassifies the gain or loss from equity to profit or loss (as a redassification adjustment) when the equity
method is discontinued.

When the Group reduces jts ownership interest in an associate or a joint venture but the Group continues to use
the equity method, the Group reclassifies to profit or loss the proportion of the gain or loss that had previously
been recognised in other comprehensive income relating to that reduction in ownership interest if that gainor
loss would be reclassified to profitor loss on the disposal of the related assets or liabilities.
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When a group entity transacts with an associate or a joint venture of the Group, profits and losses resulting from
the transactions with the associate or joint venture are recognised in the Group's consolidated financial
statements only to the extent of interests in the associate or joint venture that arenot related to the Group.,

Property, plant and equipment. Property, plant and equipment are stated at cost, less accumulated
depreciation and provision for impairment, where required,

Costs of minor repairs and maintenance are expensed when incurred. Cost of replacing major parts or
components of property, plant and equipment items are capitalised and the replaced part is retired.

At each end of the reporting period Management assesses whether there is any indication of impairment of
property, plant and equipment. If any such indication exists, management estimates the recoverable amount,
which is determined as the higher of an asset’s fair value less costs to sell and its value in use. The carrying
amount is reduced to the recoverable amount and the impairment loss js recognised in profit or loss for

the year. An impairment loss recognised for an asset in prior years is reversed where appropriate if there has
been a change in the estimates used to determine the asset’s value in use or fair value less costs to sell.

Gains and losses on disposals are determined by comparing proceeds with carrying amount and are
recognised in profit or loss for the year within other income or costs.

Depreciation. Depreciation on property, plant and equipment is calculated using the reducing balance
method to allocate their cost to their residual values over their estimated useful lives.

The estimated depreciation rates, residual values and depreciation method are reviewed at the end of each

reporting period, with the effect of any changes in estimate accounted for on a prospective basis.
Depreciation rates are as follows:

Depreciation rates

Buildings and structures 2-5%
Machinery and equipment 6-10%
Petrol stations 2%
Trucks and ve hicles 10%-20%
Other property, plant and equipment 15-20%

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or
retirement of an item of Property, plant and equipment is determined as the difference between the sales
proceeds and the carrying amount of the asset and js recognised in profit or loss.

!nuestmentproperty - Investment properties are properties held to earn rentals and/or for capital
appreciation (including Property under construction for such purposes). Investment properties are measured

initially at cost, including transaction Costs. Subsequent to initial recognition, investment properties are
carried at its historical cost less any accumulated depreciation and accumulated impairment losses.

group of investment property is 2-5%,

16



SMART CAPITAL GROUP LLC AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021
(In thousands of Georgian Lari)

An investment property is derecognised upon disposal or when the investment property is permanently
withdrawn from use and no future eccnomic benefits are expected from the disposal. Any gain or loss arising
on derecognition of the property (calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) is included in profit or loss in the period in which the property is derecognised.

Intangible assets acquired separately. Intangible assets with finite useful lives that are acquired separately
are carried at cost less accumulated amortization and accumulated impairment losses. Amortization is
recognized on a reducing balance basis over their estimated rates. The estimated amortization rates and
method are reviewed at the end of each reporting period, with the effect of any changes in estimate being
accounted for on a prospective basis. Amortisation rate applied to inta ngible assets is 15%, applied on
reducing balance basis.

Anintangible asset is derecognized on disposal, or when no future economic benefits are expected from use
or disposal. Gains or losses arising from derecognition of an intangible asset, measured as the difference
between the net disposal proceeds and the carrying amount of the asset, are recognized in profit or loss
when the asset is derecognized.

Impairment of tangible and intangible assets. At the end of each reporting period, the Group reviews

the carrying amounts of its tangible and intangible assets to determine whether there is any indication that
those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of

the asset is estimated in order to determine the extent of the impairment loss (if any). When it is not possible
to estimate the recoverable amount of an individual asset, the Group estimates the recoverable amount of
the cash-generating unit to which the asset belongs. When a reasonable and consistent basis of allocation can
be identified, corporate assets are also allocated to individual cash-generating units, or otherwise they are
allocated to the smallest group of cash-generating units for which a reasonable and consistent allocation
basis can be identified.

Recoverable amount is the higher of fair value less costs to sell and value in use. 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 for which
the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount.
An impairment loss is recognised immediately in profit or loss.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit)
is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount
does not exceed the carrying amount that would have been determined had no impairment loss been
recognised for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss.

Inventories. Inventories are stated at the lower of cost and net realizable value. Cost is calculated using
weighted average method. Net realizable value is determined as the estimated selling price less all estimated
costs of completion and costs necessary to make the sale.

Long-term inventory consists of spare parts and maintenance consumables, which are separate items and are
used in manufacturing process when needed.

Provisions. Provisions are recognised when the Group has a present obligation (legal or constructive)

as a result of a past event, it is probable that the Group will be required to settle the obligation, and a reliable
estimate can be made of the amount of the obligation.
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The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding

the obligation. When a provision is measured using the cash flows estimated to settle the present obligation,
its carrying amount is the present value of those cash flows (when the effect of the time value of money is
material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from
a third party, a receivable is recognised as an asset if it is virtually certain that reimbursement will be received
and the amount of the receivable can be measured reliably.

Contingent liabilities and assets. Contingent liabilities are not recognised in the consolidated statement of
financial position, but are disclosed in the notes to the consolidated financial statements, unless

the probability of an outflow of resources embodying economic benefits is remote. Contingent assets are not
recognised in the consolidated statement of financial position but are disclosed in the consolidated financial
statements when an inflow of economic benefits is probable.

Financial instruments. Financial assets and financial liabilities are recognised in the Group’s statement of
financial position when the Group becomes a party to the contractual provisions of the instrument. Financial
assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets
and financial liabilities at fair value through profit or loss) are add ed to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are
recognised immediately in profit or loss.

Financial assets. All recognised financial assets are measured subsequently in their entirety at either
amortised cost or fair value, depending on the classification of the financial assets.

Classification of financial assets - Financial assets are classified, at initial recognition, as subsequently
measured at amortised cost. The classification of financial assets at initial recognition depends on the
financial asset’s contractual cash flow characteristics and the Group’s business model for managing them. The
Group measures financial assets at amortised cost if both of the following conditions are met:

. The financial asset is held within a business model with the objective to hold financial assets in order to
collect contractual cash flows, And

° The contractual terms of the financial asset give rise on specified dates to cash flows that are ‘solely
payments of principal and interest (SPPI)’ on the principal amount outstanding. This assessment is
referred to as the SPPI test and is performed at an instrument level,

Debt instruments that meet the following conditions are measured subsequently at fair value through other
comprehensive income (FVTOCI).

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

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

By default, all other financial assets are measured subsequently at fair value through profit or loss (FVTPL).

Despite the foregoing, the Group may make the following irrevocable election/designation at initial
recognition of a financial asset:
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. the Group may irrevocably elect to present subsequent changes in fair value of an equity investment in
other comprehensive income if certain criteria are met; and

. the Group may irrevocably designate a debt investment that meets the amortised cost or FVTOCI
criteria as measured at FVTPL if doing so eliminates or significantly reduces an accounting mismatch.

Based on the past experience all financial assets are held in order to collect contractual cash flows and are
classified into first business model — Held to collect (H2C),

Effective interest method. The effective interest method is a method of calculating the amortised cost of a
debtinstrument and of allocating interest income over the relevant period,

For financial assets other than purchased or originated credit-impaired financial assets (i.e. assets that are
credit-

interest rate, transaction costs and other premiums or discounts) excluding expected credit losses, through
the expected life of the debt instrument, or, where appropriate, a shorter period, to the gross carrying
amount of the debt instrument on initial recognition. For purchased or originated credit-impaired financial
assets, a credit-adjusted effective interest rate is calculated by discounting the estimated future cash flows,
including expected credit losses, to the amortised cost of the debt instrument on initial recognition.

method of any difference between that initial amount and the maturity amount, adjusted for any loss
allowance. The gross carryingamount of a financial asset is the amortised cost of a financial asset before
adjusting for any loss allowance.

For purchased or originated credit-impaired financial assets, the Group recognises interest income by
applying the credit-adjusted effective interest rate to the amortised cost of the financial asset from initial
recognition. The calculation does not revert to the gross basis even if the credit risk of the financial asset
subsequently improves so that the financial asset is no longer credit-impaired.

Trade and other receivables. Trade and other receivables are non-derivative financial assets with fixed or
determinable payments that are not quoted in an active market, Trade and other receivables are measured
atamortised cost using the effective interest method, less any expected credit loss. Interest income is
recognised by applying the effective interest rate, except for short-term receivables when the effect of
discounting is immaterial.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with banks
due on demand or with original maturities of less than three months. Cash and cash equivalents are carried

restricted cash.
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Issued loans. |ssued loans are non-derivative financial assets with fixed or determinable payments that are
not quoted in an active market. Issued loans are measured at amortised cost using the effective interest
method, less any expected credit loss. Interest income is recognised by applying the effective interest rate,
except for short-term issued loans when the effect of discounting is immaterial.

Impairment of financial assets. The Group recognises an allowance for expected credit losses (ECLs) for all of
its financial assets at amortised cost. The Group applies a simplified approach in calculating ECLs, Therefore,
the Group does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs
at each reporting date. The Group has individual approach towards significant customers and has established
a pravision matrix for others, Both approaches are based on its historical credit loss experience, adjusted for
forward-looking factors specific to the debtors and the economic environment.

The Group considers a financial asset in default when contractual payments are past due. However, in certain
cases, the Group may also consider a financial asset to be in default when internal or external information
indicates that the Group is unlikely to receive the outstanding contractual amounts in full before taking into
account any credit enhancements held by the Group.

Uncollectible assets are written off against the related impairment loss allowance after all the necessary
procedures to recover the asset have been completed and the amount of the loss has been determined.

Subsequent recoveries of amounts previously written off are credited to impairment loss account within the
profit or loss for the year.

Significant increase in credit risk

In assessing whether the credit risk on a financial instrument has increased significantly since initial
recognition, the Group compares the risk of a default occurring on the financial instrument at the reporting
date with the risk of a default occurring on the financial instrument at the date of initial recognition.

In making this assessment, the Group considers both quantitative and qualitative information that is
reasonable and supportable, including historical experience and forwa rd-looking information that is available
without undue cost or effort.

In particular, the following information is taken into account when assessing whether credit risk has increased
significantly since initial recognition:

* Anactual or expected significant deterioration in the financial instrument’s external (if available) or
internal credit rating

® Significant deterioration in external market indicators of credit risk for a particular financial
instrument, e.g. a significant increase in the credit spread, the credit default swap prices for
the debtor, or the length of time or the extent to which the fair value of a financial asset has been
less than its amortised cost

e Existing or forecast adverse changes in business, financial or economic conditions that are expected
to cause a significant decrease in the debtor’s ability to meet its debt obligations

® Anactual or expected significant deterioration in the operating results of the debtor

* Significant increases in credit risk on other financial instruments of the same debtor

® Anactual or expected significant adverse change in the regulatory, economic, or technological
environment of the debtor that results in a significant decrease in the debtor’s ability to meet its
debt obligations
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Derecognition of financial assets. The Group derecognizes a financial asset only when the contractual rights
to the cash flows from the asset expire, or when it transfers the financial asset and substantially all the risks
and rewards of ownership of the asset to another entity. If the Group neither transfers nor retains
substantially all the risks and rewards of ownership and continues to control the transferred asset, the Group

amount and the sum of the consideration received and receivable is recognized in profit or loss. In addition,
on derecognition of an investment in a debt instrument classified as at

FVTOCI, the cumulative gain or loss previously accumulated in the investments revaluation reserve is
reclassified to profit or loss.

Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by the Group are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liability
and an equity instrument.

Equity instruments

An equity instrument s any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued by the Group are recognized at the proceeds
received, net of direct issue costs.

Repurchase of the Group’s own equity instruments is recognized and deducted directly in equity. No gain or
loss is recognized in profit or loss on the purchase, sale, issue or cancellation of the Group’s own equity
instruments.

Financial liabilities
Iinancial liabilities

Financial liabilities (represented with borrowings, trade and other accounts payable, lease liability and financial
guarantee liability) are su bsequently measured at amortized cost using the effective interest method.

Derecognition of financial liabilities

The Group derecognizes financial liabilities when, and only when, the Group’s obligations are discharged,
cancelled or they expire. The difference between the carrying amount of the financial liability derecognized
and the consideration paid and payable is recognized in profit or loss.

Financial guarantee contract liabilities are measured initially at their fair values and, if not designated as at
FVTPL and do not arise from a transfer of an asset, are measured subsequently at the higher of:

* The amount of the loss allowance determined in accordance with IFRS 9 (see financial assets above);

® The amount recognised initially less, where appropriate, cumulative amortisation recognised in accordance
with the revenue recognition policies set out above.
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recognition of a financial guarantee contract, the Group considers the changes in the risk that the specified
debtor will default on the contract,

Charter capital. Charter capital is recognized at the fair value of the contributions received by the Group.

Prepaid taxes and taxes payable. Prepaid taxes are stated at their nominal value less an allowance for
estimated irrecoverable amounts, Taxes payable other than income tax are stated at their nominal value,

Tax assets and liabilities are accumulated on a single tax account with the Revenue Service of Georgia. The
Prepayments to suppliers. Prepayments to suppliers are stated at their cost less an allowance for
irrecoverable amounts.

4. CRITICAL ACCOUNTING ESTIMATES, AND JUDGEMENTS IN APPLYING ACCOUNTING POLICIES

In the application of the Group’s accounting olicies, which are described in note 3, management is required
p

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period,
orin the period of the revision and future periods if the revision affects both current and future periods,

Critical judgements in applying the Group’s accounting policies

The following are the critical judgements, apart from those involving estimations (see below), that

the Group’s management has made in the process of applying the Group’s accounting policies and that have
the most significant effect on the amounts recognised in the consolidated financial statements,
Determination of fair value for previously held equity interest — On 1 July 2020 and 2 July 2020, Smart

Capital Production LLC has acquired 50% shares in Geodistribution LLC and Tobacco Holding LLC with
consideration paid of GEL 50for each and thus, obtained the control over entity. The fair value of previously
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Loss Given Default (“LGD")- Under guarantee agreement if borrower fails to cover loan, guarantors are
obliged to repay 100% of remaining loan balance, interest accruals, fines, commissions and all the financial
liabilities arised. Therefore, the Group estimated LGD as 100%.

Probability of Default — As guarantee (Vibro Diagnostic) is not assessed by Moody’s or Fitch, the Group
decided to apply highest PD rate 8.83% and 8.93% (PD rates of Corporate issuers rated lowest — “Ca-C” by
Moody’s Investors Service) in 2021 and 2020, respectively.

Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the reporting
period that may have a significant risk of causing a material adjustment to the carrying amounts of assets or
liabilities within the next financial year, are discussed below.

credit loss, management bases its estimate on current overall economic conditions, ageing of the receivables
and prepayments balances, historical write-off experience, Customer creditworthiness and changes in
Payment terms. Changes in the economy, industry or specific customer conditions may require adjustments
to the expected credit loss recorded in the consolidated financial statements

As at 31 December 2021 and 2020, expected credit losses amounted to GEL 918 and GEL 4,252, respectively.

Repayment of long-term trade payables related to the land acquisition. Dy ring 2020 the Group has
purchased land from third party in amount of USD 3,000,000 (GEL 9,617,700 at the date of purchase). USD
700,000 was paid immediately after transferring ownership to the Group, which was 1 October 2020, while
the remaining amount has due date of 2025. The management determined expected date of payment till 31
December 2023. Respectively, the amount was discounted using 8% market interest rate from the estimated
payment date and was recognized in the consolidated statement of financial position with amount of GEL
5,982,462,

As at 31 December 2021 and 2020 long-term trade Payables related to the land acquisition equal to GEL
6,108,093 and GEL 5,982,463,

RESTATEMENT OF PRIOR YEAR CONSOLIDATED FINANCIAL STATEMENTS

statements:
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During 2021 the ma nagement of the Group decided to determine the fair value of financial
guarantee according to IFRS 9 “Financial instruments” and restate the prior year consolidated
financial figures,

As at 9 June 2020, when the Group becomes a party to the irrevocable commitment, the fair valye
of guarantee was determined to be GEL 13,021 using the 2.5% as the quantifier of the economic
benefits for the guarantee issuer.

b) The Group has corrected and reclassified GEL 1,741 personnel expenses from general and
administrative expenses to sales and distribution expenses for the year ended 31 December
2020. The salary of the employees in the marketing department was previously incorrectly
classified as general & administrative expenses.

c) Corrected classification of the presentation of Expected credit losses amount in the statement
of profit or loss and other comprehensive income, and started to present it separately as
required by IAS 1 “Presentation of financial statements” of GEL 724.

The Group has adjusted these errors by restating the comparative amounts for the prior periods
presented in which the errors occurre i

Effects of restatements on the consolidated financial statements as at 31 December 2020 and for
the year then ended were as follows:

Consolidated Statement of Financial As previously

Position reported Restatements As restated
Financial guarantee obligation a) - 13,297 13,297
Total non-current liabilities 24,943 13,297 38,240
Total liabilities 59,776 13,297 73,073
Retained earnings a) 29,675 (276) 29,399
Other Distribution a) - (13,021} {13,021)
Total equity 46,272 (13,297) 32,975
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6.

Consolidated Statement of profit or loss
and other comprehensive income
General and administrative expenses
Sales and distribution expenses
Impairment loss on financial assets
Finance Income

Foreign exchange loss

Total comprehensive income for the year

Consolidated Statement of cash flow

Profit before tax for the year

Finance Income

Loss from foreign exchange differences
Net cash outflow from operating activities

ACQUISITION/DISPOSAL OF SUBSIDIARIES

Holding LLC,

Geodistribution LLC

On 1 July 2020, the Group acquired 50%

was obtained as defined in IFRS 3.

The assets and liabilities recognised in the G
the control on Geodistribution LLC as at 1 Ju

Financial assets

Inventory

Property, plant and equipment, net
Intangible assats, net

Other identifiable assets

Financial liabilities

Other identifiable liabilities

roup stateme
ly 2020 are as follows:

FINANCIAL STATEMENTS
MBER 2021

As previously

reported Restatements As restated
b}, c) [15,085] 2,465 (12,620)
b} (720) (1,741) (2,461)
c) - (724) (724)
a) 1,392 966 2,358
a) (1,942) (1,242) (3,184)
16,706 (276) 16,430
As previously
reported Restatements As restated
a), b) 17,554 (276) 17,278
a) (1,392) (966) (2,358)
a) 1,942 1,242 3,184
15,728 - 15,728
—_—

Total identifiable assets acquired and liabilities assumed

Fair value of previously held equity interest

Remeasurement of fair value of previously held interest

Gain from bargain purchase
Total consideration

Total consideration will be fully satisfied via cash.

Net cash outflow arising from acquisition
Cash consideration

Less: cash and cash equivalent balances acquired
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shares in Geodistribution LLC and became the sole owner, Control

nt of financial position as a result of the obtaining

4,452
1,835
416

8
1,033
(3,528)
(194)
4,022
(444)
(1,567)
(1,961)

50
—_—

50

(959)
(909)
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Group acquired 50% of shares lower than jts fair value, Geodistribution LLC represents the distribution

company for tobacco products, which are manufactured by Thiljsi Tobacco Jsc, respectively, Thilisi Tobacco
JSC represents the only supplier for Geodistribution. Dye to the fact, that Geodistribution LLC itself does not
produce anything and distributes only goods produced by Tbiljsj Tobacco JSC and Thilisi Tobacco JSC was
already 100% owned by Smart Capital Production LLC as at 1 July 2020, it would be un reasonable economic

The fair value of financial assets include trade and other receivables and cash and cash equivalents with 3 fair

value of GEL 3,493 and GEL 959, respectively. Other identifiable assets include Prepayments and right of use
assets with fair value of GEL 905 and GEL 128, respectively,

Tobacco Holding LLC

On 2 July 2020, the Group acquired 50% shares in Tobacco Holding LLC and became the sole owner, Control
was obtained as defined in IFRS 3,

The assets and liabilities recognised in the Group statement of financial position as a result of the obtaining
the control on Tobacco Holding LLC as at 2 July 2020 are as follows:

In GEL
Financial assets 2,208
Other identifiable assets 65
Financial liabilities (2,208)
Total identifiable assets acquired and liabilities assumed 65
e B8
Fair value of previously held equity interest (15)
Bargain purchase -
Total consideration 50
Total consideration will be fully satisfied via cash.
Net cash outflow arising from acquisition
Cash consideration 50
Less: cash and cash equivalent balances acquired (10)
SR—— (1)

Total consideration is not paid as at 31 December 2021,

The fair value of financial assets include issued loan and cash and cash equivalents with a fair value of GEL
2,198 and GEL 10, respectively. The fair value of financial liabilities include borrowed funds, trade and other
payables and lease liabilities with fair value of GEL 2,138, GEL 9, and GEL 61, respectively. Other identifiable
assets include right of use asset and prepaid taxes with fair value of GEL 54 and GEL 11, respectively.
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{In thousands of Georgian Lari)
On 2 July 2020, the Group has determined the fair value of previously held equity interest of 50% as GEL 15.
According to IFRS 3, adjustment amounted GEL 15 gain on investment is posted.

Due to recorded profit during the period, Tobacco Holding LLC increased the Group’s profit by GEL 38
between the date of acquisition and the reporting date.

If the acquisitions had been completed on the first day of the financial year, Group revenues for the year
would have been GEL 145,204 and Group profit would have been GEL 34,062, respectively,

Disposal of subsidiary

Kaz Property Management East LLC

14 July 2021
Property, plant and equipment 215
Investment Property 3,204
Financial assets 1,975
Trade and other payables (1,114)
Borrowed funds (2,862)
Net assets disposed of 1,418
——— o ACT:
Loss on disposal (602)
Total consideration 816
Satisfied by:
Deferred consideration 816
816
—_— e Y
7 4 REVENUE

During the year ended 31 December 2021, and 2020, total revenue of the Group consisted of sales of:

2021 2020
i FeY
Revenue from sales of tobacco products 170,535 96,875
Revenue from fuel transportation service 8,842 5,818
Revenue from sales of wine products 6,561 4,048
Other revenue 1,326 1,396
TOTAL 187,264 108,137
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8. COST OF SALES )

During the year ended 31 December 2021, and 2020, cost of sales of the Group consisted of:

2021 2020

Cost of sales of to bacco products 139,050 73,937
Cost of fuel transportation service 4,682 2,458
Cost of sale; of wine products 5,627 4,502
Cost of other revenue 295 44

| - = ., . ]

J

i
TOTAL 149,654 80,941

and 2020, respectively. Payroll and related expenses allocated to cost of sales equals to GEL 2,655 and GEL

2,086 as at 31 December 2021 and 2020, respectively,

9.  GENERAL AND ADMINISTRATIVE EXPENSES

During the years ended 31 December 2021, and 2020, general and administrative expenses of the Group

consisted of:

Payroll and related expenses

Depreciation and amortization

Tax expenses

Consultation and legal expenses

Expenses related to short-term and low value assets
Other operating expenses

TOTAL

*For details refer to note 5

10. FINANCE INCOME/{EXPENSE}

2021 2020 (restated*)
= STebvesated”)

13,013 9,314

1,191 931

681 401

431 206

= 420

1,828 1,348

17,144 12,620

During the year ended 31 December 2021, and 2020, finance income/(expense] of the Group consisted of:

Interest income on issued loans
Interest income on financial guarantee obligation
Finance income

Interest expense on borrowed funds
Interest expense on lease

Finance expense on contract liabilities
Other finance expense

Finance costs

Net finance income/[expensej

*For details refer to note 5

2021 2020 (restated*)
savirestated”)

2,231 1,392

1,565 966

——— e — e - 968
3,796 2,358

—_— = 2,358
(3,052) (2,273)

(194) (144)

- (224)

(461) (113)

(3,707) (2,754)

89 (396)
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SMART CAPITAL GROUP LLC AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021
(In thousand's of Georgian Lari)
12.  INVESTMENT PROPERTY

13.

Investment
Property

Costasat 1 January 2020 1,289
Addition due to acquisition 3,241
As at 31 December 2020 4,530
Disposal due to disposal of subsidiary (3,204)
As at 31 December 2021 1,326
— 1,326

Accumulated depreciation asat 1 January 2020 (45)
Depreciation for the year (57)
As at 31 December 2020 (102)
Depreciation for the year (57)
As at 31 December 2021 (159)
_— 22

As at 31 December 2020 =‘=.=-=‘='T,;E
As at 31 December 2021 1,167
—_— ¥

INVESTMENTS IN ASSOCIATES

As at 31 December 2021 and 2020 the Group owned shares were as follows:

Place of
incorporation and Proportion of ownership interest and
principal place voting rights held by the Group
Name of associate Principal activity of business 31/12/2021 31/12/2020
- —— ——ousness 31/12/2021 _2/14fel20
Hotel in Sighnaghi LLC Hotel Georgia 30% 30%

Movement in investments in associates for the years ended 31 December 202 1, and 2020, were as follows:

31 December 31 December
2021 2020
Balance as at beginning of the year 10,064 5,699
Contribution 2,552 4,365
Share of results (27) -
—— . =
Balance as at end of the year 12,589 10,064

Summarized financial information in respect of the Group’s associates is set out below:
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(In thousands of Georgian Lari)

2021 2020
Total assets 61,784 45,340
Total liabilities (20,250) (12,288)
— o (12,288)
Net assets 41,534 33,052
Group’s share of net assets of associates 12,460 9,916
2021 2020
Total revenue - =
Net (loss)/profit (91) 2
Group’s share of net |oss (27) -

14. ISSUED LOANS
As at 31 December 2021, and 2020, issued loans were as follows;
31 December
Maturity Interest rate 2021
= CeTEsLate
Legal entities - Related Party 2023-2024 7-18% 30,769
Individual - Ultimate shareholder 2024 20% 1,595
Net amount 32,364
31 December
Issued loans 2021
Short-term loans -
Long-term loans 32,364
The issued loans are unsecured, interest and principal for loans are paid at maturity,
15. INVENTORY

At 31 December 2021 and 2020 inventory were as follows:

31 December 2021
SRR INNer 2L

31 December
2020

18,500
18,500
31 December
2020

2,714
15,786

31 December 2020
s eeiliel SU0

Tobacco products and materials 13,123 11,683
Wine products and materials 5,789 6,172
Lands 606 606
Other inventory 165 190
_— s 150
Total Short-term inventory 19,683 18,651
Long-term inventory 2,243 1,707
— 4443
TOTAL INVENTORY 21,926 20,358

31



SMART CAPITAL GROUP LLC AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED Fj NANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021
(In thousands of Georgian Lari)
The Group has created additional allowance for slow-moving inventory, specifically for cigarette tubes in

amount of nil and GEL 1,252 for the years ended 31 December 2021, and 2020, respectively and allowance
for damaged and outdated wine produycts and materials in amount of GEL 380 and nil for the years ended 31
December 2021, ang 2020, respectively . The amounts are shown as other éxpenses in the statement of profit
or loss and other comprehensive income.

Long-term inventory consists of Spare parts and maintenance consumables, which are Separate items and are
used in manufacturing process when needed,

The following table shows the movement in allowance that has been recognised for inventory:

Allowance for

inventory

Balance as at 1 January 2020 -
Allowance for inventory 1,252
Balance as at 31 December 2020 1,252
Allowance for impairment 380
Balance as at 31 December 2021 1,632

16. TRADE AND OTHER RECEIVABLES

At 31 December 2021 and 2020 Trade and other receivable, net of allowance forirrecoverable amounts, were

as follows:
31 December2021 33 December 2020
————— == 2% December 2020
Trade receivables 10,628 11,749
Other receivables 951 7
Less: Expected credit loss (918) (4,252)
TOTAL 10,661 7,504
Trade receivables include the amounts recognized as revenue, excise tax and value-added-tax related to
these sales,
Analysis by aging of trade and other receivables js as follows:
31 December 2021 - less than 30 - 31 to 90 days - over 90 days
(GEL’000) Not past due days overdue overdue overdue Total
~Ot pastdue — ———— —overdue = overdue _ — fotal
Individual Assessment 0% 0% 5% 7% 3%
Estimated total Eross carrying amount at
default 1,268 291 197 1,494 3,250
Lifetime ECL (1) (1) (10) (100) (112)
—= W {9 — U (112)
Collective Assessment 2% 3% 10% 47% 10%
Estimated total gross carrying amount at
default 6,435 306 216 1,372 8,329
e W06l 215 S
Lifetime ECL (126) (9) (21) (650) (806)
— —_  ®_ — 0 (808)
Total Estimated total gross carrying
amount at default 7,703 597 413 2,866 11,579
Total Lifetime ECL (127) (10) (31) (750) (918)
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31 December 2020 - less than 30 - 31to 90 days - over 90 days
(GEL’000) Not past due

17,

days overdue overdue overdue Total

Individual Assessment 0% 1% 1% 38% 6%
Estimated total gross carrying amount at

default 1,399 160 146 317 2,022
Lifetime ECL {2) (2) (2) (121) (127)
Collective Assessment 2% 1% 19% 100% 42%
Estimated total gross carmying amount at

default 5,673 18 42 4,001 9,734
Lifetime ECL (114) (2) (8) (4,001) (4,125)
Total Estimated tota) Bross carrying

amount at default 7,072 178 188 4,318 11,756
Total Lifetime EcL (116) (4) {10) (4,122) (4,252)

The Group writes off a trade receivable when there is information indicating that the debtor is in severe
financial difficulty and there s no realistic prospect of recovery.

The following table shows the movement in lifetime ECL that has been recognised for trade receivables in
accordance with the simplified approach set outin IFRS 9:

Expected credit loss

Balanceasat 1 January 2020 3,111
Addition due to acquisition 417
Allowance for impairment 724
Balance as at 31 December 2020 4,252
Write off of previously provisioned receivables (3,057)
Recovery of impairment loss (324)
Allowance for impairment 47
Balance as at 31 December 2021 918

CASH AND CASH EQUIVALENTS

As at 31 December 2021 and 2020, cash and cash equivalents were as follows:

31 December 31 December
2021 2020
Cash in bank 6,638 1,581
Cash on hand 2,525 801
Cash and cash equivalents 9,163 2,382

the Group.
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(In thousands of Georgian Lari)
As at 31 December 2021, and 2020, the majority of the Group’s cash in banks is with banks rated by

Fitch Ratings as B (short-term rating), BB- (long-term rating),

18. CHARTER CAPITAL AND RETAINED EARNINGS
14,998, respectively.
respectively. During 2021 and 2020,

19. BORROWED FUNDS

As at 31 December 2021, and 2020, terms and conditions of outstanding borrowed funds were as follows:

Weighted
Borrowed funds: average 31 December 31 December
ccy Interest rate Maturity 2021 2020
— == _Malurity

Secured loans from local commercial banks GEL 14-16% 2022-2024 7,940 11,119
Secured loans from local commercial banks USD-EUR 7-9% 2022-2030 13,899 9,060
Loans from related parties GEL 11-12% 2022-2026 9,382 6,682
Loans from related parties usp 7-8% 2022-2024 7,006 3,632
Loans from third parties usp 5% 2022-2023 6,321 -

—_— 8
Total borrowed funds: 44,548 30,493
B o Pl 31 December 31 December

orrowed funds: 2021 2020
Borrowed funds - current 16,333 16,421
Borrowed funds - non-current 28,215 14,072
Total borrowed funds: 44,548 30,493
Movement of borrowings for the yearended 31 December 2021, and 2020, was as follows:
2021 2020

Net debt at the beginning of the period 30,493 19,193
Addition due to acquisition - 2,138
Principal addition 154,818 77,565
Interest accrued 2,904 2,273
Principal paid (137,655) (71,386)
Interest paid (2,222) (1,126)
Disposal of subsidiaries (2,862) -
Foreign exchange adjustments (928) 1,836
Net debt at the end of the period 44,548 30,493
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20. CONTRACT LIABILITIES

21,

Contract liabilities as at 31 December 2021 and 2020 were a5 follows:

Movement
Balance as at 1 January 2020 2,955
Finance expense 224
Balance as at 31 December 2020 3,179
Addition of contract liabilities 2,834
Write off of contract liability (2,046)
Finance expense -
Balance as at 31 December 2021 3,967

TRADE AND OTHER PAYABLES
Trade and other payable as at 31 December 2021 and 2020 were as follows:

31 December 2021 31 December 2020
—————="%= 22 December 2020

Trade payables to suppliers 8,473 10,506
Payable to the previous owners 4,428 1,933
Salary payables 1,384 1,167
Other payables 872 2,284
TOTAL SHORT-TERM PAYABLES 15,157 15,890
Long-term financial liabilities:

Trade payable from acquisition of land 6,108 5,982
Total 21,265 21,872

and JSC Thilisi Tobacco for his share in the Company.

Long-term payables consist of payables for purchase of land in 2020. The payables are due till December
2023. Finance expense recognised for the year ended 31 December 2021, and 2020, amounts to GEL 460 and
GEL 113, respectively.

22. FINANCIAL GUARANTEE OBLIGATION

On 9 June 2020, the Group signed a guarantee agreement with Cartu Bank JSC, The subject of agreement was
to act as a guarantor for Vibro Diagnostik’s (other related party) two loans from Cartu Bank received on 26
July 2016 and 27 luly 2016, respectively. Both loans have interest rate of 6% in USD and maturity till 26
December 2026. Limit of guarantee for the Group equals to GEL 105,318 (USD 34,000) in total, although, as at
31 December 2021 and as at sign-off date, the amount, for which the Group is acting as guarantors amounts
GEL 48,805 (USD 15,756) and GEL 36,991 (USD 13,648), respectively.

The Group has not received any premium for the issued contract, respectively, the fair value was determined
using a method that quantifies the economic benefit of the guarantee to the holder. As at the inception of
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{In thousands of Georgian Lari)
the guarantee contract the rate equaled to 2.5%, which resulted in recognition of GEL 13,021 financial

Buarantee obligation in the statement of the consolidated financial position of the Group.

At the end of the reporting period, the management of the Group have assessed the past due status of

the debts under guarantee, the financial position of the debtors as well as the economic outlook of

the industries in which the debtors operate, and concluded that there has not been a significant increase in
the credit risk since initial recognition of the financial guarantee contract. Accordingly, the loss allowance for
financial guarantee contract issued by the Group is measured at an amount equal to 12-month ECL rate for
unrated companies published Moody’s credit agency.

There has been no change in the estimation techniques or significant assumptions made during the current
reporting period in assessing the loss allowance for these financial instruments,

The movement in the financial guarantee obligation during the year 2021, and 2020, was the following:

GEL (Restated*)

Initial recognition 13,021
Finance income (966)
Foreign exchange loss, net 1,242
As at 31 December 2020 13,297
Finance income (1,565)
Foreign exchange gain, net (927)
As at 31 December 2021 10,805

—_— e

* For details refer to note 5.

23. FINANCIAL INSTRU MENTS

Fair value measurements are analysed by level in the fair value hierarchy as follows:

(i) level one are measurements atquoted prices (unadjusted) in active markets for identical
assets or liabilities;

(ii) level two measurements are valuations techniques with al| material inputs observable for
the assetor liability, either directly (that is, as prices) or indirectly (that is, derived from
prices), and

(iii) level three measurements are valuations not based on observable market data (that s,
using the fair value hierarchy. If a fair value Measurement uses observable inputs that
require significant adjustment, that measu rementis a Level 3 measurement.

The significance of a valuation input is assessed against the fair value measurement in its
entirety.

Financial assets carried at amortised cost. The estimated fair value of fixed interest rate
instruments is based on estimated future cash flows expected to be received discounted at current
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Fair Value H ierarchy 31 December 2021 31 December 2020
——_TcE nlerarchy
Carrying = Carrying .
Valse Fair value - Fair value

Cash and cash Level 2
equivalerits eve 9,163 9,163 2,382 2,382

Trade and other

accounts receivable Level 3 10,661 10,661 7,504 7,504
Lease receivables Level 3 - - 123 123
Issued loans Level 3 32,364 26,241 18,500 17,785

Fair Value Hierarchy 31 December 2021 31 December 2020
- ————— ——_=-December2021 :
Carrying value Fair value Carrying Fair value
value
Trade and other accounts
Level 3
payable 21,265 21,265 21,872 21,872
Lease liability Level 3 1,826 1,826 1,940 1,940
Borrowed funds Level 3 44,548 44,020 30,493 30,758
Financial guarantee
A Level 3
obligation 10,805 10,805 13,297 13,297
e T e emdd . 13287

the results of this review, the Group takes steps to balance its overal) capital structure through the payment
of dividends, new share issues as well as taking of new borrowed funds or redemption of existing borrowed
funds,

Major categories of financial instruments — The Group’s principal financial liabilities comprise borrowed
funds, trade and other payables, lease liability and financial Buarantee obligation. The main purpose of these
financial instruments is to raise finance for the Group’s operations. The Group has various financial assets
such as trade and other receivables, issued loans and cash and cash equivalents.

31 December 2021 31 December 2020
— === 22 Uecember 2020
Financial assets

Cash and cash equivalents 9,163 2,382
Trade and other accounts receivable 10,661 7,504
Lease receivables - 123
Issued loans 32,364 18,500
—_— e 18500
Total financial assets 52,188 28,509

Financial liabilities

Trade and other accounts payable 21,265 21,872
Lease liability 1,826 1,940
Borrowed funds 44,548 30,493
Financial guarantee obligation 10,805 13,297
Total financial liabilities 78,444 67,602
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.

(In thousands of Georgian Lari

The main risks arising from the Group’s financial instruments are foreign currency, geographical risk, interest

Geographical risk. The Group’s assets and liabilities are mainly located in Georgia and its business plans are
critically dependent on the stability and rule oflawin the country. Georgia continues to display certain
characteristics of an emerging market, As such, the Group is exposed to any deterioration of the business or
legal environment within the country,

Group’s assets and liabilities are also located in non - OECD countries which are countries that are not a
member of the Organisation for Economic Cooperation and Development and OECD countries which are
member of the Organisation for Economic Cooperation and Development

As at 31 December 2021, the Group’s Trade and other receivables in amount of GEL 103 and GEL 310 were
located in non-OECD and OECD countries, respectively.

As at 31 December 2021, the Group’s trade and other payables in amount of GEL 3,683 and GEL 146 were
located in non-0OECD and OECD countries, respectively.

As at 31 December 2021, the Group’s borrowings in amount of GEL 65 and GEL 6,253 were located in non-
QECD and OFECD countries, respectively,

As at 31 December 2020, the Group’s trade and other payables in amount of GEL 1,903 and GEL 476 were
located in non-OECD and OECD countries, respectively.

Remaining assets and liabilities are located in Georgia.

Foreign currency risk — Currency risk is the risk that the financial results of the Group will be adversely
impacted by changes in exchange rates to which the Group is exposed. The Group undertakes certain
transactions denominated in foreign currencies. The Group does not use any derivatives to manage foreign
currency risk exposure,

The carrying amounts of the Group’s foreign currency denominated maonetary assets and liabilities
as at 31 December 2021, and 2020, were as follows:

31 December 2021 31 December 2020

USD1=3.0976 EUR1-= 3,504 USD1=3.2766 EUR 1=4.,0233

GEL GEL GEL GEL
- 00— e @ GEL

Financial assets

Cash and cash equivalents 4,861 482 1 70
Trade and other accounts receivable 1,246 197 465 -
Lease receivables - - 123 -

Issued loans 9,413 - 1,223 -
TeEsee—een e bl . w
Total financial assets 15,520 679 1,812 70

Financial liabilities
Trade and other accounts payable 14,159 69 7,021 -
Borrowed funds 26,760 466 12,692 -

Financial guarantee obligation 10,805 - 13,297 -
Total financial liabilities 51,724 535 33,010 -

Total net position (36,204) 144 (31,198) 70
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The table below details the Group’s sensitivity to strengtheningfweakening of functional currency against
foreign currencies by 20% as at 31 December 2021, and 2020, The analysis was applied to monetary items
at the reporting date denominated in respective currencies.

As at 31 December 2021 USD impact EUR impact

GEL/USD + 20% GEL/USD - 20% GEL/EUR + 20% GEL/EUR - 20%
Profit/(loss) before tax (7,241) 7,241 29 (29)
As at 31 December 2020 USD impact EUR impact

GEL/USD + 20% GEL/USD - 20% GEL/EUR + 20% GEL/EUR - 20%
Profit/(loss) before tax (6,240) 6,240 14 {14)

Interest rate risk — Interest rate risk is the risk that changes in floating interest rates will adversely impact
the financial results of the Group. The Group has limited €Xxposure to the interest rate risk as Group borrowed
funds at only fixed interest rates.

Limitations of sensitivity analysis

The above tables demonstrate the effect of a change in a key assumption while other assumptions remain
unchanged. In reality, there is a correlation between the assumptions and other factors, It should also be

extrapolated from these results.

The sensitivity analysis do not take into consideration that the Group’s assets and liabilities are actively
managed. Additionally, the financial position of the Group may vary at the time that any actual market
movement occurs. For example, the Group’s financial risk Mmanagement strategy aims to manage

the exposure to market fluctuations. As investment markets move past various trigger levels, management
actions could include selling investments, changing investment portfolio allocation and taking other
protective action. Consequently, the actual impact of a cha nge in the assumptions may not have any impact
on the liabilities, whereas assets are held at market value on the balance sheet. In these circumstances,

the different measurement bases for liabilities and assets may lead to volatility in equity.

Other limitations in the above sensitivity analyses include the use of hypothetical market movements to
demonstrate potential risk that only represent the Group’s view of possible near-term market changes that
cannot be predicted with any certainty; and the assumption that all interest rates move in an identical
fashion.

Credit risk. The Group is exposed to credit risk, which is the risk that a counterparty will not be able to payin
full when due. The carrying amount of accounts receivable and the total of cash and cash equivalents
represent the maximum amount exposed to credit risk, Although collection of receivables could be influenced
by economic factors, management believes that there is no significant risk of loss to the Group beyond the
provisions already recorded.

The Group performs the individual assessment for the issued loans. Significant financial difficulties of the
counterparty, probability that the counterparty will suffer bankruptcy or financial reorganisation, and default
or delinquency in Payments are considered indicators that the issued loans is potentially impaired. None of
the existingissued loans are past due or impairment, respectively, management believes that there is no
significant risk of loss for the issued loans.

In addition, the Group is exposed to credit risk in relation to financial guarantees given to the other related
party as described in Note 22. The Group’s maximum exposure in this respect is the maximum amount the
Group could have to pay if the guarantee is called on. As at 31 December 2021 and 2020, an amount of GEL
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24,

However, this estimate is subject to change depending on the probability of the counterparty claiming under
the guarantee which is a function of the likelihood that the financial receivables held by the counterparty
which are guaranteed suffer credit losses.

Less than 1 3 months to
month 1-3months  1year 1-5 year 5+ years Total
31 December 2021
Trade and other accounts payable 13,144 2,013 - 6,108 - 21,265
Borrowed funds 756 4,644 11,304 32,650 1,463 50,817
Financial guarantee obligation 774 1,549 6,970 47,996 - 57,289
Lease liability 51 102 531 1,691 - 2,375

14,725 8,308 18,805 88,445 1,463 131,746

Less than 1 3 months to
month 1-3months  1year 1-5 year 5+ years Total
31 December 2020

Trade and other accounts payable 15,890 - - 5,982 - 21,872
Borrowed funds 196 4,197 12,493 17,737 1,868 36,491
Financial guarantee obligation 737 1474 6,717 57,289 - 66,217
Lease liability 19 37 172 1,884 - 2,112

16,842 5,708 19,382 82,892 1,868 126,692

RELATED PARTY TRANSACTIONS

attention is directed to the substance of the relationship, and not merely the legal form. The Group had
the following balances with related parties;

For the year ended 31 December 2021

Ultimate Entities under
shareholder common control Other Total
Trade and other account receivables 153 31 1,527 1,711
Issued loans 1,595 845 29,924 32,364
Borrowed funds 3,957 3,666 8,765 16,388
Trade and other accounts payables 1,836 1,374 867 4,077
Financial guarantee obligation - - 10,805 10,805
Revenue 233 116 3,067 3,416
Finance income 8 263 1,723 1,994
Finance expense 51 218 463 732
Foreignh exchange gain - - 927 927
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For the year ended 31 December 2020

Ultimate Entities under
shareholder common control Other Total
Trade and other account receivables . 1,684 1 1,685
Issued loans 2 760 17,740 18,502
Borrowed funds 140 4,081 6,093 10,314
Trade and other accounts payables 1,932 . 2,560 4,492
Financial guarantee obligation - - 13,297 13,297
Revenue - - 1,612 1,612
Finance income 1 191 2,166 2,358
Finance expense 10 373 354 737
Foreign exchange loss - - 1,242 1,242

Compensation of key management personnel

The remuneration of key management personnel during the year 2021 and 2020 were short-term benefits
equal to 6,919 and GEL 3,796, respectively.

CONTINGENCIES AND CO MITMENTS

Commitments — On 9 June 2020, the Group signed a guarantee agreement with Cartu Bank JSC. The
subject of agreement was to act as a guarantor for Vibro Diagnostik’s (other related party) two
loans from Cartu Bank received on 26 July 2016 and 27 July 2016, respectively. Both loans have
interest rate of 6% and maturity till 26 December 2026.

As at 31 December 2021, and 2020, financial guarantee obligation amounted to GEL 10,805 and GEL
13,297, respectively, (Note 22). The limit of guarantee for the Group equals to GEL 105,318 (USD
34,000) in total, although, as at 31 December 2021 and as at sign-off date, the amount, for which
the Group is acting as guarantors amounts GEL 48,805 (USD 15,756) and GEL 36,991 (USD 13,648),
respectively. Under the guarantee agreement the property and equipment of Tbilisi Tobacco JSC is
collateralized.

Legal proceedings. In September 2020, a lawsuit was initiated against the Group regarding violating
the patent rights related to unfiltered tobacco and compensation of GEL 50,000was requested. The
litigation is active as at 31 December 2021, and 2020, and in the subsequent period. The
management of the Group has performed the legal case analysis and concluded that the outflow
from abovementioned lawsuit is not probable,

Taxes — Georgian tax legislation in particular may give rise to varying interpretations and
amendments. In addition, as management’s interpretation of tax legislation may differ from that of
the tax authorities, transactions may be challenged by the tax authorities, and as a result the Group
may be assessed additional taxes, penalties and interest.

Operating environment - Emerging markets such as Georgia are subject to different risks than
more developed markets; these include economic, political and social, and legal and legislative
risks. Laws and regulations affecting businesses in Georgia continue to evolve rapidly with tax and
regulatory frameworks subject to varying interpretations. The future direction of Georgia’s
economy is heavily influenced by the fiscal and monetary policies adopted by the government,
together with developments in the legal, regulatory, and political environment.

For the last few years Georgia has experienced a number of legislative changes, which have been
largely related to Georgia’s accession plan to the Eu ropean Union. Whilst the legislative changes
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implemented during 2016-2021 paved the way, more can be expected as Georgia’s action plan for
achieving accession to the European Union continues to develop.

government. The significance of the effect of COVID-19 on the Group’s business |3 rgely depends on
the duration and the spread of the pandemic on the global and Georgian economies.

EVENTS AFTER THE REPORTING PERIOD

On 21 February 2022, the President of Russia signed the executive orders on the recognition of the
Donetsk People’s Republic and the Lugansk People’s Republic. On 24 February 2022 Russia started
an invasion of Ukraine, which escalated to full-scale war between the countries.

In 2022, the Group has received loan from the third party fund in the amount of GEL 2,993 for
financing short term borrowings.

In 2022, the Group has signed an agreement with one of the leading distributor company in
Georgia - Kanti LLC and sta rted active distribution of wine and alcohol products in the largest
supermarket chains on local market. Therefore, the Group has made a significant investments in
local marketing campaigns and made 3 prepayment to the marketing company in amount of GEL
1,262.

The Group repaid GEL 3,469 loan from local commercial bank and obtained new loan of the same
amount and currency with maturity until 2023. The Group also repaid loans for GEL 830 from local
commercial bank and for GEL 2,409 from the ultimate shareholder.,

On 16 September 2022, the Group sold its 100% ownership of Telavi Distillery LLC to Landega LLC.
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During 2022, the Group has purchased 100% shares of TM Group LLC at amount of GEL 7,800.

27. APPROVAL OF CONSOLIDATED FINANCIAL STATEMENTS

on 29 November 2022,
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THE GROUP’s BUSINESS DEVELOPMENT, PERFORMANCE AND POSITION

404444703,

The Company’s registered address is 3 Gergeti str., Thilisi, Georgia. The Company and its subsidiaries
(the "Group") are consolidated in these consolidated financial statements,

The assets of the Group are quite diverse, including five main sectors: manufacturing and distribution,
energy and petroleum, real estate and hotel development and management, hospitality management
and technology,

Date of Ownership Ownership
formation interest interest
Country of under the 31December 31 December
Name domicile Group 2021 2020 Type of operation
— =2 2001 ——————— —Ypeofoperation
Smart Capital Production LLC - 12 January Manufacturing and
and its subsidiaries Georgia 2018 Hi g distribution
< ital Spiri :
: mart C.a!mtfa Spirits LLC and G 8 April 2014 100% 100% I\flan.ufaclturmg and
its subsidiaries distribution
Smart Consultancy LLC Georgia 26 March 2019 100% 100% Consulting services
Claren Georgia LLC Georgia 6 August 2014 100% 100% Car rental services
Smart Trading LLC Georgia 5 May 2015 60% 60% Real Estate
Real Estate Adjara and jts ] 20 November
0% 100% Real Estat
Subsidiary Georgia 2017 100% 00% eal Estate
SC Real Estate and Construction and
Development and its Georgia 8 January 2018 100% 100% operation of high profile
associates Hotel in Sighnaghi
O dit Fuel transportation
n:)ar"d‘ n.ergy Gl Georgia 2 June 2017 100% 100% service and rental of

*HRSICIArIRS petrol stations
Smart Capital Hospitality and ’ = o Operation of high profile
its subsidiary Georgia 26 March 2019 A% 20U restaurants in Thilisi
Innovation Technology LLC Georgia 21 March 2018 100% 100% IT services

) 5 October Hotel management
Smart Hotel Management LLC Georgia 2021 100% - i#rulees
Smart Development LLC Georgia 2 August 2021 100% - Real Estate
Smart Oil Trading LLC Georgia 28 S:gtlesmber 100% 100% Dormant
Smart Logistics LLC Georgia 18 June 2014 55% 55% Dormant
Thilmotors LLC Georgia 5 March 2015 100% 100% Dormant

August

Smart Capital Technology LLC Georgia 2520{189 s 100% 100% Dormant
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Wine products

The Group is engaged in ma nufacturing and distribution of wine and alcohol products,

Located on 6 ha of land plot it encompasses:

. Shilda Wine Factory

. Shilda Alco Spirits Factory

. Shilda Bottling Line

. Shilda Tourist Center and Wine tasting area

The winery produces 7 wine, 2 brandy, 2 chacha and one wine vodka brands. The factory is equipped
with modern production line and storage tanks. The factory’s production capacity stands at maximum of
4,000 bottles per hour. The winery has storage capacity of about 1,500,000 L wine and about 450,000 L
spirits.

Winery’s main goal is to maintain high product quality through blending centuries-long knowledge and
innovations,

The Group’s wines have received international recognition and have been awarded at the prestigious
competitions, including Decanter, Mundus Vini, International Wine Challenge, etc.

David Kakabadze paintings on the labels under the consent of the artist’s family.
= Rustaveli line - producing premium high quality and premium types of wine: Tsolikauri,
Chardonay, Krakh una, Saperavi Kvevri, Usakhelouri.

Tobacco products

The Group is a leading manufacturer of tobacco products in Georgian market. The Group’s sells two
types of products: Tobacco and Cigarettes.

In the second half of 2019 excise tax increased significantly, which reduced the availability of cigarettes
and its overall market. This challenge was successfully responded by the Company, by producing packed
tobacco, which was first on the market. The Company offers tobacco of different quality and price. The
main tobacco products are described below:
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launching.

Cigarettes

their consistence.,
Cigarettes Pirveli Premium Blue - The Pirveli brand family was enlarged by introducing Pirveli Premium,

Basing on high quality tobacco and already established belief to the Pirvelj brand, Pirveli Premium quickly
gained loyalty of the tonsumers and became one of the most successful brands in Georgian market,

consumers are the integral parts of corporate Management strategy.

The Group competes primarily on the basis of product quality, brand recognition, brand loyalty, taste
and retail price.

\-rm

Gross profit (%)

MAJOR RISKS AND UNCERTAINTIES, ENTERPRISE GOAL AND POLICY WITH RESPECT TO FINANCIAL RISK
MANAGEMENT

The key risks and uncertainties are related to the followings:

[_ Explanation of risk and uncertainty Management response
1 Currency risk - The part of the purchases and sales of goods The management closely monitors the change of
are made in foreign currencies. There is a risk of potential loss currency exchange rate, makes the short and long-
due to depreciation of local currency,
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term expectations and respectively plans the monthly
and annually budgets,

Due to this fact, price adjustment is also a challenge.

Political risks — on 21 February 2022, the President of Russia

Management of the Company s monitoring
signed the executive orders on the recognition of the

developments in the economic and political situation
and taking measures it considers necessary in order to
support the sustainability and development of the
Company’s  business for the foreseeable future.
However, the consequences of these events and
related future changes may have a significant impact on
the Group's operations.

On 24 February 2022 Russia started invasion of Ukraine, which
escalated to full-scale war between the countries,

Subsequent to these events, the US, UK, EU and other
countries announced an extension of sanctions on certain
Russian officials, businessmen and companies. These
developments may result in reduced access of the Russian
businesses to international capital and export markets,
weakening of the Russian Ruble, decline in capitals markets
and other negative economic consequences.

Consumption of tax-paid cigarettes continues to decline - This
decline is due to multiple factors, including increased taxes
and pricing, governmental actions, the diminishing social
acceptance of smoking, continuing economic and geopolitical
uncertainty. Cigarettes are subject to substa ntial taxes,
Significant increases in cigarette-related taxes have been
proposed or enacted and are likely to continue to be proposed
or enacted in numerous jurisdictions. These tax increases may
disproportionate!y affect our profitability and make us less
competitive versus certain of our competitors.

Russian and Ukrainian markets were replaced by the
Customers from USA,

The management closely monitors the consumption
trend and plans to maintain the quality and introduce
new range of products in order to increase the market
share and state competitive. The management
performs daily analysis of the sales and makes
projection related to the cigarette-related taxes in
order to develop the sustainability plan for the future
periods,

FUTURE OUTLOOK
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50l @3 30MMdgd8o gdsmg Bugszo JmBydoL 808Bsty oMol LsdsbHm Bslo s oligmbEol
806533007900U 38rygb9B00m, BHmdengdog sbisbogl 3516 3393wmBols 808obamg LsdsBOem Bgasligdsl gwmaco
bbb Ba3ogdol MmEgbmdslis s 33@dmsb 8085MoBsd0. 3Mddsbools LsoBagltogom gmbgaols
LaBaMoneosbo omgdmegds Bglisdsdgds bsds®ommosbo ©oMYdEgdol 0gGsMdools 89-3 mBl.

2021 s 2020 ferob 31 @y38860l BogmBsmgmboom LanB39LBoEoM Jebgdol Lsds®menosbo @oMgdmagds
360d369@m3gBa@ o 3oblibgsggds dobio Lsdswsblm Comgdmwndoliysh.

0639bhogogdo 83353806 LafaGmBmBo

2021 g5 2020 fieob 31 @n39ddMmol BamBsmymdom xaxe0l 8oge 9emdoemo Foamgdo oym:

X080 LszamHydsdo sGligdemo
©33Mligdols s Lsgmomtgbols s baols vmemgbols
Lisg8osbmbols 3GM3mOE08
doMomaEo 31/12/2021 31/12/2020
89353806 LafamBmls bsbgmo Us48056mbs 3QROO
83U, LsLHBHM LoBowdn” Ll Lgaorggenm 30% 30%

2021 g5 2020 fierob 31 9398dM00 sLBEgdvIEo Fengdolsmgol 89353806y Lsfs@mBmgdBo REIMBdOEOO
0B39U30EEYBOL BmdMsmds ogm Bydogao:

31 2021 31 2020
BRom il pE s 10,064 5,699
Bobosbgbo 2,552 4,365
893538009 LaFathBmb Bgconandol Fowa (27) -
6580 fierols Beagmemls 12,589 10,064

X3B0b 893538069 Lsfamdmb 806s6LrG0 0bam@Bagos Byxs89drmos Jggdmon:

Sy (B ( )k o) )? .



83L ,bB56¢) 3s3ohoem yF30 3 B30emmdogmgdo

30UBs-3268565980020 BgBoBghyBo JeblimemoatgBriemo BobsblmeGo 3B3M0880bmgols
2021 ol 31 ©9388600> slEmBImo frmolisagols

(503 gohoreyem @aBo)

31 op39BBy@0 2021 3] 2020
Uimen aghoggdo . 61,784 45,340
Uom gaermodoagdgbo (20,250) (12,288)
fidobcos 2dG03300/(gser@advyemndgdo) 41,534 33,052
X380b foero B93338069 LshsHBrBo obaglhogogdols f80bos sdd0agbBo 12,460 9.916

2021 2020

Limem BgBmlisgseno = -
§i80bcos (Batagn)/Bmpgss (91) 2
X380 foewo f8obeos Bmpgsdo (27) =

JMB3s60sl %96 56 @3Fyos Lsddosbmds, 56 Labyrammb 8859dermds %96 30®03 3HeEglidos, BspMsd

Ggderm §80beos (bsmswmols)/dmygdols 3069M0MYds dgemdgegdol 8096 Fohoboe gl s guen
04303596¢%)gd%y Ls3m@lim Lbgsmdoom Bomgdmeo 8magdol Bywgasc.

14.  a35398wmo Lglbgdo

2021 > 2020 ergdol 31 9398860l BogmBsMgmdom, aoE9dw3mo BybbgdOls 3oGMdYBO 0ye Bydwgyo:

Ls3GEIEG™ 31 308860 31 @g303Bgt0
_0sg@56g0l 3o@s 3963330000 2021 2020
ONHOEOTIEn J0Mgdo - ©o39380Mgdmemo
dbatag 2023-2024 7-18% 20259 Hrgnk
730103760 30610 - Lsdmgnmm Boammbgemo 2024 20% 1,595 =
$00bcos osbbs 32,364 18,500
31 ©y3088g60 31 93988960
3569809¢0 gbgdo 2021 2020
8e13emg30000060 5 2,714
aMdgergsmosbo 32,364 15,786

2569990 Lgbbgdo 56 s6ols OPONB39gMBoeo, glbol 3Gmagbio s dotho 0B5M9ds 3500l Bergmmbs,
15.  @s6spgd0

2021 q» 2020 femob 31 @ggzgddgml 3308990 85653900 oyge:

31 ©y30BdyM0 2021 31 98B 2020

m8d5gmb 3hmeprdaos s dslisengdo 13,123 11,683
3060l 3Mmeovdaos s Bsbisegdo 5,789 6,172
dofigdn 606 606
Ubgs Batisggdo 165 190
Ubiyew 808@obstg Bx6apgbo 19,683 18,651
aMdgugs@osbo Baoggdo 2,243 1,707
Limem Bathapgbo 21,926 20,358




83 1856 3s30Baw 330" s Bgommbogmgdo

2bUG>-363:AGd0mo ByBodggdo 3mBlimerogom)drmo Gobsblimto BsGoBagBoliogols
2021 fiemols 31 93988600 LMo Fiemolsogol
(308 Jocrora)er @sBo)

X080 894965 @85¢g80m0 MgbgMzo Byams dMIBZ5©0 Bxtggdolimgol, 39Mdme Logs@gtol Boggdolmgals
Bryemo @ 1,252 qromol mbmdoom, 8gbsdsdols@, 2021 @s 2020 Genols 31 ©73080Gm0Lmgol s MHbgMgo
©5D0569B790 © 3oLy ©3060l 3MmmEdEnols @s Bslisemgdoliogol 380 smolss ©5 Bimero gathols
©qgbmdoo 2021 > 2020 fierol 31 g398dMmoliozol, Blsdsdobs. msbbgdndmagds -BsMseols s Ubgs biweno
890mbagaergdol sbasmndandsdo Bshggbgdos Mmama bgs bty gdo.

3MdgEgo@osbo BsMoggdo dmorsgl bymasmogm Bofogdls s ¢gdbognmo dmdlsbrmmgdols Labaty Gabagnadls,
H08@gd03 @830 YOMIIEIBOs ©d LBsFoMmgdolsddE asdmoygbyds Lsfs@Bmm 3Gmaglido.

J398m 8mgdnaros Bs6spgdby seostgbmemo Mybgmzgdol SmdGembs:

Bahapgbols GgdYOE0
6580 1 0363560 2020 :
Bafvggdol MHgbyezo 1,252
BsB0o 31 qon358BgG0 2020 1,252
3°08LgMgdel MybyHzo 380
65800 31 g38bMo 2021 1,632

16. bsgs3Om s bbgs gdoGmOemo ©sgsemosbyds

2021 qos 2020f¢nob 31 ©93988M0l BrgmBstgmdom LsgsFHm ©s bbgs YBOGMOMEO ©s35m0sBgds aym:
31 E)3Bd®0 2021 31 o3gBByo 2020

Lsgs3m Brmobmgbado 10,628 11,749
Lbgs 8mmbmgbgdo 951 7

Bo8m3engRieno: GmbsenmEbgemo bs3mnmodm Bomagmo (918) (4,252)
lymem 10,661 7,504

b535360 Barmbrghydo Bmogegh msbbydl, HmBdOE SQEMIB2IMOs MrMOE 58 3390EEIRMB ©s33TMYBHO
898mliogagno, LvogdoBm aoalisbso s ©ads®gdLIo MoMmgdrmgdols as@slisbao.

3Boemobo Lisgs Fhm s Ubgs @ndodm®mmo sgsemosbydol 3sw0sbmdol dobgogom:

30 orodeg 3190 ol 90 gty oo

31 @g3gddgMo 2021 FOOPIITBO  FAEIFIEIGOT)  FAVIBIVIGOWY)  BHTIRIEIFOY)
(qms60'000) @gdgero s s b bojen
0% 0% 5% 7% 3%
0BEOZ0@ GO gxnslinhs 1,268 291 197 1,494 3,250
Goaobgdneno Goxemosbo LodagnsBlim
QORI EIBOEGHOUSY (1) (1 (10) (100) (112)
du% dongemo Lisbingmgberm gsol
2% 3% 10% 47% 10%
JOaddomGo Bgasligds 6,435 306 216 1,372 8,329
g@sbigdoemo domemosbo badswmsblm
@omgdvends onmedolsl (126) (9) (21) (650) (806)
U dogero babiogmabaom gomols
3568530mbdado 7,703 597 413 2,866 11,579
B983Lgbero Boxrostio Lisboensblim
QOGBS EoBmEtL, L (127) (10) (31) (750) (918)
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83L 186 3s3oBser 3H:I30" ©s Bgommboegdo

3bB>-p6836gB0mO BgBadghdo 3mBlmeorogdrmo Bobsblmo sbysGodagdologols
2021 femols 31 398000 EaLGIEgBIEO frnobsmgols

(5000 ooy aGan)
Noegdey 3190 ol 90 Ergdy dgto
31 qeg3088960 2020 PRPEITFO  FAPIPIRIGOWY)  FHVPILIGOWY  FIRIFIVIGO)
(s0000) wogero B Bs B e
0% 1% 1% 38% 6%
obogonsermto Bggslighs 1,399 160 146 317 2,022
mabgdreno Bmeosbo LsdaemsBlim
QoMgdmEnbs EIBEKEOLLL (2) (2) (2) (121) (127)
8U dongeno bsbogmpbare gowols
2ob8sgermdado
2% 11% 19% 100% 42%
3mengdBomto Baggeligds 5,673 18 42 4,001 9,734
Bogsbgdreo 8meosbo bydsemablim
QOOPBIICILS EOBMEIGOL (114) @ ®) (4.001) (4,125)
L% Bmgemo babiogmbemm gamaols
306sgemdsdo 7,072 178 188 4,318 11,756
B9@slgdero Boemosbo Lsbsgmsblim
QoGBiEgBs @oBmendl, b (116) @ (10) (4,122) (4,252)

XBIBO ba3s3OHm @ Lbgs 8mmbmgbydol Bamsmol Mgzl gmggermgols s03slindl Bmgamo Labogegbenm gsgol
8b%-0b mEYBMBOL M3Bboom. BmbsemEbmo LsIMIEOEM BoMowo Lagsdhm 8mmbmgbydty x30bogds
©ROGMOOL BN GO faBlirero as8ngrowgdoms ©s @IBodm®ob Bodwobsty 30BsBlmO BogmBsmymdol
3baeoBom, MMdgewog ©IBdoGMGOLmZol LEYEEBOYIHO BadhmHBoms ©s Bolio MR Brrgeo g3mbemdogmmo
dpmBsMmdoo 3mMYdhomEgds. Bbgoagemdsdo 8oopgds saMgmag 2B oMoty bol mamowdo gomemgdol
b33OMYBEBE BoBsMHONrIEgds s sALYdTIEO 0MsMyds. XanRds 90 by BB 350ap5oE0eadol Gdmby
430> XBUBIO@ Ggnsligdaeo dnmbmgbols Bs@swols Mybg@zo 100%-00 Bgesls, Gaash oldmGorwo
3980300wds 3bsYmal, MM gl Fnmbmghydo s8mamgdal 5@s6 9d398@adsGIds. Xameds gsnsls
0bogoEserrms 860836gwmmgsto @IdoBm®Bo, MmBumgdog Bgpgds JHmMBEog 3mbEMmemdagd dgmgo
B5§m8mgBoLRsE s Bsco B08obsmy BobsBlGO BramBaMgmdols s LsdMmaBnbm BrEsEo Bagaqogdol
Lagdg9eby, s@0sMs 06Eoz0MsEGo Batamols GgBgMmao.

XBIBO L3530 Braombmgbals BsBmfigMl, Mgl sOLgdMBL 080l 85608598960 0BEM@BsE0s, MM IBOGHNEO
8dodg Bobably® LoMoregh 3sboaEol @s MsBbol s8mEYBOl MHgsw®o 3gML3adH0gs 56 SHLGBMBL.

89993 3b®OwBo BakggBydns Borosbo sbogmEbam gsol Bb-ols 3mdMmsmds, GrBYEoE S00MIdIWO 0dbs
533530 8mobrgbgdyg Bobl 9 bRsbrsmEHBO s0FgMoEn FsBsHEHOZIBYIO BowaMmBol BglsdsBolis:

BmbagneaeBgro
Us3Mgodm Bataero
65800 1 0563560 2020 3,111
Bhs Bzommbdogmols Boliyowaob Byogaso 417
aen@sln™gbols Gobadao 724
BsBoo 31 y308B9c0 2020 4,252
fiobs 3gMmomeonddo pomgabi@gdbimemo dmombmgBbadols Rs8mges (3,057)
2ora3abrMgdol Hgbgmzol sowaghs, Fdobas (324)
admaalim@ndol Mabgtno 47
BsBono 31 93988960 2021 918
17.  g0wo @ gawob gizogswgbdgdo

2021 o5 2020 fiemgdob 31 9398060l Bramdstgmdom, Buymo @s gl gdgogsmmnbindo oge:
31 00002021 31 oaBbyGo 2020
6,638 1,581

apeno By6380

7)o Lagrotmbo 2,525 801
BOwo @ ool gigogsergboodo 9,163 2,382
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B3 ,bB36Y 3s30Gew 3B30“ s BgoEmbonBo

3bUBs-3368569B80m0 BboBaBdo gmBlmemoEomgdmo BobsBlrGo sBysHodagBoliogols
2021 femobs 31 g388G00 @alGIEIRIo fenobsmagols
(503U GsGrorem gmsdo)

056380 3960153U9dm0 5GE 9HO 638090 FRIWIOEGBMINO 56 S@OL. 8507%g oMol HgByMzol sQosMgds
56 8mBbaMa Bomo 80319350560 BIBd0ESH B38MBOBsMY. BB Im Bs8mgddo dggoob bagstonggenmBo,
85639880 degdgen odrobamy sbasMm0Tgdo s BmoyggByds xaweols 40139@ov&o Lsddosbmdol
©bagobaBLYBEra. 2021 s 2020 Fergdob 31 ©-3988G0k BramBsmgmdoo, X279930U 85637080 aobmsglindumo
Baeeo greol 1j8g@gbmds gsbmsgligdaimos ,80GR Hgodobaol* Bogm 8m3ar93500560 B s 9Mdgengsosto BB-
Mg0&0byob 3dmby BB3qd80.

18.  bafgbegdm 3sdoBawo ©s gambafoemgbgmo Bmggds

2021 qos 2020 fierob 31 93988610L BroamBs@gmdom s3¢mG0BdwO ©s LoPglicogdm Jadodseno Bgscopnbos
10,973 oMl @b 14,998 @sml, gbsdadolisc. 2021 @s 2020 Haogdols 3o6853ammdsdo 3s3odsemdo Bgbsdebado
895037605 55 oMby @s 161 enamb, Bgbsdadolia. 2021 s 2020 Parndols gobdsgummdsdo Buwmdgmndols
3°5(g30H 0w gdob bagzrdzgmbyg 3odotewro Bgdaomms 4,080 ms@moms ©s 3,636 @aGom, Ygbisdsdolisg. 2021 s
2020 fergdol gob8agarmdso dmbgos 3,968 ramols @b 4,796 Mol mgbmdol ©030bEOL gadmEbsgds s
35@obs.

19.  Basbglbbgdo Labbegdo

2021 qo> 2020 fiewgdols 31 g3988M0L depmBsmymdom, @sbsgso Baliglbgdo Lglibgdol 3oGmmdgdo 0y

LilglelasTyhNoR

UsBgsaoe

8gfjmboero @sgstgol  31qggpidgho 31 @p3nBdgo
Baligbbgbo Lablitigdo:

%0 PLIO  3mgabeyn 3503 2021 2020

63330070
babggeymaomo bgbbgdo segommbiiogo
3maghEomeo dsBgdoliasb e 14-16% 2022-2024 7,940 11,119
0635 ymaowo lglbydo sepowmdhogo >88
3m8gGEovmo BaBigdoligsb QEEm@0/03

m 7-9% 2022-2030 13,899 9,060
Lgbbgdo @agegdomgdamemo Gbstnndbolipsh @0 11-12% 2022-2026 9,382 6,682
Lgbbgdo s3s380mgdman Gbsmggbolipsb 588 mMEsmo 7-8% 2022-2024 7,006 3,632
Lglbgdo dglsdg domgdolasb 5838 menatmo 5% 2022-2023 6,321 -
bimem Babiglibgdo Lsblitgbo 44,548 30,493
’ 31 o308d96H0 31 qug3nBdgtio

Baliglibgbo Lsblitgdo: 2021 2020
Bem3erggecoosbo Baligibgdo bsbbfgdo 16,333 16,421
aMdgergsnsbo Balinbbado bsblmado 28,215 14,072
Lmem Balinbbgbo LisbliGgdo: 44,548 30,493

Babglibgdn LabliMgdols mdMscds 2021 s 2020 fierol 31 ©-398896L EslMrIEdmmo Bugdol aabBsgmmmdsedo

oy
2021 2020

BsBmno 3gGomaoonls sbisfyobdo 30,493 19,193
bigs Bgoemmbdognol Baligoggols 8gnasm = 2,138
©a83gds dom mabbsty 154,818 77,565
@oMogbreo 3Gmpgbdo 2,904 2,273
ao@abeoogro dofo (137,655) (71,386)
aacosbeoogmo 3Gmpnbio (2,222) (1,126)
Jgoermdowmo 3mddsbool psyocgs (2,862) =
SEbermo gagrg@ol n@gddo (928) 1,836
Ba3mo 3gGomeols Brgnmls 44,548 30,493
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83L 13> 333oBeer 3MI30" s BgoEmdomydo

3bUbB3-356856¢gB0mo ByboBBdo mBlmerogohyBmo GobsBlirmo sbyshoBgBolimgols
2021 fiemols 31 ©93988G00m @GR fmolisogol
(603b Fsorger @stto)

20.  LabgerByaermemgdm gserEgdrmgdgdo

2021 qos 2020 ferols 31 0308860l BamBsmgmdoo LisbywBy3@mmemgde 35eEadrIEgdIBO Oyem:

OcdMocabs
6580 1 0sbgsto 2020 2,955
a0bablirto baxo 224
Ba83mo 31 qug3gddyto 2020 3,179
babyem8n3trryargdm geaogdaemgdols @sdadgbs 2,834
babgemBn3engdm gagncogduyeegdols Rsdmfigms (2,046)
mobsblmmo batiyo —
Bstioro 31 (pn38dg™o 2020 3,967

Labyedga@egdm 3eeEgdryegdgdob 96% demogsgl 2021 @s 2020 Ferols 31 9379860l 8omdsmgmdom
o 5356LgdL, MHmBegdog ©s3380MIBM0s 3OHMEIYEN0L 35Y0EINBMB. XETIBO 500Gl Bs0
Bagmb@Magdm goer@ydemergda 85658, Labsd Lagmbgwo oM gasgEgds 8maBblsmgdgml. LsdsHmggenmls
babmgagmagm 396mbgdemdols obggnom, ;v gaw@gdaerndgdo bsdo fenol 3sb8sgemdsdons gamsrbogmos
©5 Goyeno 3360m@ols 3dbdsgermdsdo 56 gngows Bnmbmgbowro, gsermydremgdydo 8godwmgds Bsdmofig@mml.

21, bsgs3Om s ibgs 36gmodmeuemo @sgsemosbads
2021 s 2020 fergdol 31 y398060l 8pmBsmgmdom, 1dgsdmHm s bbgs 3MIEoBMO@mo ©agsemnsbyds ogm:

313080602021 31 ogagBbo 2020

LagoFm gacoabvboogengdo 8mdfmogdergdol 8odstio 8,473 10,506
ao@ababoogurgdo fobs Baeomdgargdol 8odstio 4,428 1,933
aocoalisbgogmo bagmeyalingdo 1,384 1,167
Ubgs pacoslisboogumgdo 872 2,284
Limem 808co0Bamy gaemndeendgbo 15,157 15,890
3M3gergaEosbo gobablig®o gsermgdremgdybo:

U353 gogosbisbaogemo 8ofiol Babyomgol godm 6,108 5,982
I 21,265 21,872

X278 odgl go@slisbgurgdo 83l ,doormero gsbobs @s mzobols 3mB83sBool”, 33l ,agmeobBmodraools” @s Ll
2000e0olo Maddsgmb” fobs Bgwmdgummgdols 8odsm 3md3s6ogdol fowmgdol Byligoazsbmsh wszsgdomgdoo.
aGdgem3swonsto aemsbisbogamgdo Famdmaagbl 2020 Gl 8ofols Bglyomaslionsh wsgsgdomaduen

Boslisbogengdl. @ogsMgols goss 2023 fiarol @gzgddg®o. 2021 s 2020 famob 31 @g383Moor @sbMmwegdomo
Penolismgol Ferol gobsblim®o bty o gempgbas 460 erotlis s 113 ¢ra®l, Jglisdsdolsm.

22. gobsblmMo gsms6BHool gsemgdmengds

2020 femob 9 0g6obl, xamuds bgwo dmsfig®s Lsgs@sbitom Bgmebbagdsl L ,Jsmorm BsB3msb”. bywdgaGymgaols
Uagebo ogm ,3086G0m @osabnbdogol® (Lbgs @sgagdomgdman 8bsmg) m&o LoLboL as@abHm@ol Mool
doLermegbs. gb bgbbgdo @s3egdomgdmen BbaMgl 50gdwEro 543l Ldotom Babobash” 2016 ferols 26 ool s
2016 fiemob 27 ogerolil, 8gbsdadolsq. mmogy bybbb gHogbgds LadOmEgbdm 4obs339m0 6%-0lL MEBmdoom @
o0 3ogos 2026 femol 26 3ddmatgs. xamaob gamabihool gododo Bmwmosbndsto 105,318 wamol (34,000
588 @MEM0) Gragoos. ;mwdge, 2021 Hurol 31 gagddmobs @s byemdmfigol maemogol Bambstgmdoom, qb
m5b6bs, MMBEr)dHYE XBINO 38Ol goMsb@mmgdac, Bgscoanbl 48,805 csmUis (15,756 588 mensmo) s 36,991
ol (13,648 538 Emers®a), Bglsdsdobs.

%37%3L 56 Bomwos Ms0dy 3M580s 3oE9dwero byedn3GvEgBobmzol, BglsdsdolLsw, Ladatmeasbo oMmgdmmgds
3960bsbr3Ms Ggommom, MHmdguog MsmEbmd®035 sLvbagl asmsBEH00L 93mbmdo 3m® Lafmagdgeml
0mdYOLMZOU. Lya3MBH0M LB IMMEHBOL EIEHDOLSL F58333nm0 BYsRnbEs 2.5%-U, Mo B9EIRSWS3
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3L L8563 J3BoBser G180 ©s Bgommbogrgdo

3bUBs-g368s@AgBomo BboBzbydo 3nblmmagomgbimo BobsBlmmo sBaM0BagBolmgols
2021 fierols 31 ©93588G00 alMImgdrImo fimolsmgols
(5051 Jororryem gmaido)

X39B0b 3mBlm@woomdem gobsBlrmo Bamdsmmdols 3by08p93580 13,021 gratrols gobsblir®o gomabBools
35 EYds 0465 s®0sMmgdemmn.

b236g9M0Be 39MOMEOL Bragmml, x3IR0L benddngsbymmdsd Ggogalis gotoboob §ggd seligdmeno
©335056980b 35053530 )BOl BgmBamgmds, Bngswmggdols B0b6BLMo Brgmdsmymds s 0
0bALBMO0L 93mbmdogn®o 3g@Ldghogs, Gmdwmnddog 83509980 39M0GIBIE @ osligabs, Hmd
BoBBLIGO gaMebitnol byerBg3mreglols 30M3gesE0 S00MIBOL 89393 LagMgmodem Moligol 860836gemgsbo
BMES 56 gmgoes. Bglsdodols, K350l ogm goEgdmemo BoBBLNMO g3M3BGH0oL byeBg3mrmgdols BaGsgnols
gbmds goliogds Moody's-0l LagMgmode basggBEmls 358mgd379698mem0 sMs®godobarmeo 3mddsbogdolimgols
12 ;vgosbo ECL 65339000l 08mygB9800.

58 gobsblrHo 0Bl dgbRBal BaMagol HrbgG30L daselindolisl 56 8mabsms 33momgds Bggsligdols
(0603580 56 8608369wmgeb sB3939880, MMBEYBOG 3o3INIOTWOs 8080baty LasbysGodm 3gMomEBo.mcogy
ol Bataamol GgBgM3oL Mgbmds YRmem @sBaos, 3oy SMgdosts 308m3ed Mo 3MdeymegorMo
38BE0DE0s, Fglvdsdolisq, Bmagds-smaendo 56 0fbs s00sMIdYYmO 30bsbLmGo gocsbool byemdga@vemgdol
BaMoemol GgByMma0.

58 gobsblirymo 0BLMHdghitgdnl BaMawol MybyH30L Basligdolisl 56 BmBbrsms 3aEoEmads d935bgd0l
(199603580 56 8608369emmzs6 s8g9BdB0, HmBEBog 35390gdwmns 908c0bsty LssbasMoBe 3y@omnbo.mmogy
ol Bstanol GyByMzol mpgbmds MEmm ©sdswos, 3oMg 3GgBosks 3s8m3Ewgdm@wo 300095300
58mOGH0DE0s, Flvdadols, 8mggds-D3mewBo 56 0gbs 500sMYdmo GobsBLTmO as@msbE00L bydg3eoergdols
BaMoemol Hgby@ao.

B0bBBLIO0 RaMBAHOOL 3owEgdeBol BmdMmamds 2021 @ 2020 Fengddo oym Bgdwgao:

Mo

(9336p3608gbremo®)
ZEI0MFNNO STOSMNBL 13,021
506sblyMo Ggdmbiagsamo (966)
Lo grmbie bgomdom Bowgdmmo Batseo, Foobos 1,242
2020 Fewols 31 qog3988Gob BrpmBstgmbon 13,297
10bsblveo Bgdmbagsemo (1,565)
Log®lies bbgsmdom 8omgdaamo Bmagds, fonbaos (927)
2021 fierols 31 0398860l dgmBamgmbooy 10,805

* adeergdobogol obogrgm 8gbodghs 5.

23. gobsblymmo oblhmmdgb®gdo

LaBamamerosbo womydriegdol Gggslgds sbawmobgds Ladsmmerosbo womgdrmmgbols 0g@smdnsdo wsdgdwEmo
omboo:

(1) 30370 @By Mol Bggmaligds 33mAeMIBIEro BslgBOm (56M53MMYJHOMBHI0) 0@aBHXIMO sdBHn3gBOLS 099
3oengoBbremndgdol sdhowm® dsBMgdby,

(2) Bge9g embob Bggsligds oMol Bgmaligdol ¢gdbngs, Lawsa yanems 8508369wmgeb dmbaggdby 33063785
5Hhoggdobs @b owgdemgdgdob Bgdmbgggstio Bgladargdgmos 306Eadn (361 7slindom) 36 0Mmods (56w
a3slBOL goz3om), S

(3) 8gLadg MBOL Bgisligds s610b obgmo Bggslighs, GMBIErOE 50 Ja3wIaBIds S3IZ0MZIBIE LsdsBOM dmbsgydgdls
(669 963306370500 8mba3ndgdo). byemddngsbgembds gobsblrmo 0BlgMmmBgBH7BOL Jo@gamGmObaEonlsl
049698l LadsGoemosbo pomgdriegdols ogMatgdosby sgmdbgdwe Bggsligdgdl. oo bsdsmmeosbo momgdwmgdols
Fgg3abdsBo oBmygbad:mos s3g0Mggdao Bmbasgdgdo, HmBugdlsg 8608369wmgBa JMM9dHomgds

Qs FoMmgds, gb Bgzeligds GgLady EmBolss. Bglagaligdgero Bmbaggdnl 8608369 mds anbrgds LsdsMomosbo
©oMgdegdols 89e35L9800) Bonenosbmbado.
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83b ,LBstrh 3s3oser 330" ©s BgommBogdo

3bUBs-3568:63¢59B000 BgBoBalgdo gmblmmoom)Bdreo gobsblmGo 3bgsModagdoliogols
2021 fiewols 31 9398836002 EsbGHIEgdIEmo Henolisogols
(508 Jshoraye @3Bo)

3BnioBIRD@O oMYBImIBOn saROEbro BobsblmGo 33&0gg80. Bogdbotgdreno Lad@megbim
396533900060 0BLEGMEgEHYBOL gasb9dmeo Lsdsormosto QOMYIBIEYdS 93dBYBs BealigmrioBye,
B8m853eme BrIamao LsbliMgdols BmdGsmdsls, Om8emog olgmbhomgds sbego, BLgoglo bagmgwodm Goligols
W @BYBoO 3ag0sBrmBols Bohatgdgeno oBlBGEgEHdol 8o8obatmg LadOmagbim ao69339m9B0m.
©ol3MBAOMIBOL 336333900 sBM, 30009005 3MBEMaggbol Lsghawodm ©obgbg. LagaFmm s lbgs
©IBOAMHT0 ©Z0BBOLS s bbgs Bobsblmmo sddoggdols QOMIdIgds, 58 0BLHEGYBEHIBOL
8m3¢035@060B0L 300, LaBsMmE0sb QoMmYBmagdslicsbss dosberergdegemo.

bsBstingnosbo
Lo6BrEmgbols 31 308860 2021 31 398d960 2020
0gM3tgos
UsBagmablie LsBstoxmosbo LsBagmabliea Usdsthongmosbo
QoOROwss  @omydwgss QoOgdawgds QomodrmgBs
fﬁgﬁ;ﬁ?ﬁw omby 2 9,163 9,163 2,382 2,382
Uags 3 os Ubgs
@IBOFNGED ombg 3 10,661 10,661 7,504 7,504
©535¢050dy
bsoxatim sd@ogado omby 3 - - 123 123
23930970 Lglbado by 3 32,364 26,241 18,500 17,785

386G0BYBIwo QoGO0 SEHOEbIMO F3mEIBIMIBIBO. BodlomBrImEs6sgm0sEo, Bomomgdyeo
350056mBols 0BLGHG896¢gB0L LsgsMsryoe b3B5G0550 QOMYBIEYdS goBmmgEOE 0g6s Bmbisgrmbyemo
BILSEO L3bLIMYBOL Lgrdzgmby, Hrlmgdogs @olgmMBAOMEs Bligsglio bsGyodm Golzols o aMRgBomo
3°@056mB0b sbagmo 0BLGOMBBHIBOL Bo8robsmy 133GMEIBAM 3565330099800 K 3)BoL bddegsbganmds
800RBY3L, HMA JnBlmeEoomydre BobBBLE 265008580 s@MOEbHIm B0BBLmGO KRGl agigtoyfelall]
B3BEaBLe OMYBLIgdYB0 Bsml LsBaMmemast QOGBS Bosbrrmgdemeo. BHEmols s Kol
993085€g6¢)9B0b LsBsMmEosbo EoMyBrImYss 3s6olsBOgHs 30639¢00 @MBob 8mbaagdgdoom, bagnm Lbgs
BobaBLIMO sdhnggdolis ©s 3ergdracngBgdols QOOYBIEgdOLs - glisdy @MBOL Bmbasgdgdoo.

Lis8stoemosbo
QoMIdEgBols 31 @g308y6o 2021 31 g39889Mo 2020
ogfatigos
UisBcmsBlie bistomasbo sl WO00@S
S v N ) ROAIBWYds  moMgbrwgds QokgbmmgBs
Bogo 369 s Ubgs
Ry uelelg w0 rg als) ombn 3
@ogogmosbnds 21,265 21,265 21,872 21,872
Lboxste gsagdrmgds comby 3 1,826 1,826 1,940 1,940
BliglbgBo Lsblitgdo oMb 3 44,548 44,020 30,493 30,758
BobsblmGo ao@sbEool o3
g5eEgdEmds e 10,805 10,805 13,297 13,297

3930erols Golizol Bo6mgs - x50 3o3o@swl smmsgl 0dols BBz bsgmBs, ™8 Bgdeml dngddgwo
LafamBeab Lyadymbol 8g6smRmBgds s, 3853MMs, dmffomgos 37988 BogLoBsmmso 320DaGEMU
Lglbobs o bsgamamo 3s30@seols Bagrsbliols m3¢hodobgdoo.

X3980L byerddgsbgarmds 3s30emols LE®wddmmals OO B0dmobognsgl. BydmFdgdol Gwogagdby
©3YMEEMBO, REIBO $B5sbligdl 3o30dsmol Brigso BAOIBTIGL E0g30wHBLYBOL Rasbrom, sban
Lolibgdols s@gd0oc mv) dggero Liglbgdol sdGBEB0.

80636LGO 6BLEGAIBEAIBOL doMomao FxAHNRMHNgBO - X31IBOL doMmOMaEO FoBIBLHO gsegBrImIBydo
8moEagl Lyibgdls s LagsFmem s bbgs 395LObEYEYRY. 58 BobsbLrImO 0BLEGMBBHIBOL Imsgsto
©3608byIEngdas X3NBoL Mm3gMdE0dol @sg0BsblYds. ¥ameol Lbgoalibgs goBablivymo sdBHoggdo 35sB60s,
OMReOIBOES B2353Mm s Lbgs @YBoGHMGME0 ©sg5w0s6gds ©5 B0 > Bierols 9d3035em96¢980.
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3L ,LBsGG 3330dser 3GLI30“ ©s gommbomgdo

SbUBs-3568:6hgB000 ByBodgBdo gnblmemoogdrieo gobsblho sbasmodgdoliogols
2021 fiewols 31 9398060 EalGIEgBIEO fierolsogols

(5000 Jotroymen aGBn)
31 03088960 2021 31 cogygBbyio 2020
gobsBligHo sjdogodo
BIo @ Grerol 9i30gseegbEgbo 9,163 2,382
Loged e s Lbgs ado@memeo wagsmnsbads 10,661 7,504
Laoxathm sgdnggdo - 123
353900 Lglbado 32,364 18,500
biyee goBsBlgGo sgdoggbo 52,188 28,509
31 030802021 31 onBdgo 2020
8obsBligHo gsanobreodobo
LagaFem qos libgs 3Mg@odmEmmo @sgsensbyds 21,265 21,872
Laoyxatm gocnndromgds 1,826 1,940
Baligibydo Lisblitrgdo 44,548 30,493
BobBsBl@0 gs@sbE0al gsercandeegds 10,805 13,297
b gobblinto gsemeobrmabgbo 78,444 67,602

XoDBOL Gobsblr® 0blitGrPghtgdby dmddgwo doMmomsmo Holizgdos Lsgserwm, 39MmaMmROmEo,
La3GmEgbdm go6s33900l, LsgMgmodm s e3z30mbol Mol3gdo.

3IMIMIBOEO GOLI0. XaIBOL 540300 doMomsws Lsds®mzgemmBo BgdaMgmdl ws Bolio Bo%bbyl-ggadgdo
3M0G0ZI@aEsd ©IM3oYdrIero J399sBs80 LHdOETMMBLS s FaliMoa®y. §3994sbs 3sBsaMHANBL
39630056,585000 B5BHOU FaM3zgero Bsbsliosmgdagdols BggBadsl. 58350, XEAIBO 1J3000ndGIDdS
Bago®mggenmdo sGLgdmemo BoBbgl ©s 0vMoome go@gdmb goretglgdol 0l390b. %380 od¢hnzgdo s
32O gBYBO, Y37, BrgdaMgmdl s@s-gonym Jggybyddo, MmBegdos FoMBmawagBab J3gybgdl, Gmdwmgdog 56
36056 93mB6c8037)H0 MeBadIMMBEMBOlS ©s 3sb30mMYBOL MEEBBE00L FgMydo s gmam 439469880,
HOBEgdog 56056 §3mbemBogzrmo msBsddmmBrmdOLs s 33530mGIBOL MGRsBoBsEo0b Figendo.

2021 §arols 31 g3988M0L 8rgmdsmymdom XaIBol UsgsFOm @ bgs aBodm®amo ©sgswosbyds 103 mscols
@5 310 @30l MmEYbmBOM 0ym 5605 - Joam @ JOa™ J39969d30, BglisdsBobis. 2021 Furols 31 ©g39ddG0ls
BamBs®mdoom Kam@ob LsgsFmm s lbgs 3MIEodm®mo @sgssbyds 3,683 wstols s 146 wamols
EbMBOm 0gm 5M> - Jopm s gorym gagybgddo, Bgladsdolsco. 2021 ferol 31 ©)398dMHOL damdsMgmbdoom
X30B0L baliglibgdo LsblMdo 65 @GOy @S 6,253 sl MEIBMBO0 0ym 5@ - o, s Jom J39yBgddo,
8gbadabdolo. 2020 fiewols 31 g39ddG0b 8amBsmymdom xawmeol Lags3mm ©s Lbgs 3HgEOGHMGIE0
©535056785 1,903 @360l @ 476 s®ob m@ybmdom ngm 5605 - nmam ©s gogm 139965380, AgLsdadoba.
©3BaMRgBo odhogado s 3sEgdrmgdgdo Ladsoggermdos.

bsgseragcher (oliz0 - bogearr)Ger Holgo smob Molgo 0obs, GmE xamnol B3BBG BgonagdBy YOYMmEom
Y33 bsb 0gmbogdl 08 gswnol asEgEomo J7IMLgdol 3gmomgds, Mmicromag X130 Latygdermdl,
KBIBOL Beg0gHmo AMBEBag0s MEben® gawrndsBos snodloGYBmEO. MEbmMmO ool
Gob3EL8m30EYdrgdol badstmsga Fomdmgdmeo nblkemagEEHgdo o6 358moygbgds. 2021 s 2020 Ferols 31
©0399800b 8ymBsMymdoo, x3r1Bob YEbrIe gserriedo EBOFLOMIBAO BEEO 5dHh0ggdols ©s
3oegbengdg0l Lsdserablo RoMgdryumgdgdo BgBogaos:

31 3980960 2021 31 3988960 2020
588 comemtio 1= g3me 1=3.504 288 @meatio 1 = ggm 1 = 3.504
3.0976 ¢ratio @st0 3.0976 atio o

BoBaBLgGO sjGoggdo
Qo s 3ol 9dgogamgbigdo 4,861 482 1 70
Lsgadtm oo bbgs @pdodmtrmero @agswmosbds 1,246 197 465 -
Lsoxatin sddoggdo 2 = 123 =
3oa080wo bgbbgdo 9,413 - 1,223 -
Loer gobsBlrmGo sgsoggbo 15,520 679 1,812 70
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B3 LB 3330t 3MLI30“ ©s BgoenmBogmgBo

5bliBs-256856(%d0mo 8960336900 3mblmemomomgdmmo BobsBlmeo s6a36H08980Lmg0l
2021 fierols 31 (073980000 ELMHEgdmE™O Pemobismgols

(2023b gatronryem maBo)
BoBaBlrHo gsermoboemobgbo
Uogad6m b bbgs 3@g@odm®nmo @sgsmosbods 14,159 69 7,021
Baligbbgdo Lsblmndo 26,760 466 12,692 -
B0babUM go@abiEnnl gsenmgdmemmgds 10,805 - 13,297 -
Uiyen goBablin®o gsan@pbuyegdobo 51,724 535 33,010 =
Limen $80Beos 3mbogos (36,204) 144 (31,198) 70

8980y gbGowmdo 6sBznbgdos X3IB0L d3Mdbmdgaenmds wEbe®o gsen@gdol dodsmo abdEombagrm®o
3o@)thob 3oMbol 20%-0s60 8gMygmdols BgdmbaggsBo 2021 s 2020 ficools 31 9 398dM0L BamBsmgmdoo.

83@3b6mdgemdols sBsenbo 8mogsgl LssbasmoBagdem ©QIL YNNI ZoErHdTo aBOJLOMIBYI BRSO

JmB3mbaBEgl:
2021 Femols 31 og3n8Bnho 588 mesto Bygsgembs 236, Bogsgemabs
@sth0/>38 ma60/s83
__omgms®o + 20% @O0 +20%  msGo/pgen + 20% sGo/ggeHo - 20%
8o/ (Bathagmo)
- (7,241) 7,241 29 (29)
2020 s 31 060 583 500 BoRd3E™ n36Hm Boas3mabs
QO
sGo/s89 o60/s88
_omemstio + 20% _@omsGo + 20% msM0/936m + 20% moko/gg6m - 20%
Bmpds/(BoMagno)
6,240 6,240 14 (14)
©3Bp3M23Y PR

L33Gm3gBhm 3963339000l Molgo — LsdGhmagbim gobsaggmols Golizo seols Gobgo obobs, MmB zgwmao
ba3MMEIBAM 33653390 3gErOEYds MIBYMBomsE 30Lsbgds KX aHeoL 3obsbL® B9wgandby. xamaby
L3396 ob5339090L ByBrrneo Holizo 3HEIeEYBs, Gacogsb ogo Lsblmgdl Lgbbryenedl Bbmenmo
gogdLo®gdaeo bsdGmnegbhm gebsgggomgdoom.

9am3bMdgmmbol sbsemobols 9nbmwando

Bglme 8megdneo bMmowgdo sbisbagl gMmo, doMoms@o s839d0L (33EoegBdols 99393GU, Gmogbsg bbgs
©s8398980 mEgergeros. Lobsdogowlo, sebodbre ©s839898Lo wo Libgs God®mEdl Bmob JognIIn
3NOI@E0d sOLdMBL. 939 1S 500BETEMY, H@P BmEBreo BaMABMBOsMMBS sHIFHBOZ0s ©S FEYAIBODE
9BOM oo 5B 3oy BYasgergBol 0BBIMm3Momyds 56 gdldMmsdeeramgds s6 Bgodwgds. BaMdbmdyermdol
363080 56 260l gamgaerolifiobydreo ol gsddo, Hmd xamaol 53303980 ©s 35EEIdXIgdIBO s>dBHomFac
08560985 330 580l BsBOOL HYserrIMo Bmd@smdol bbgswslibgs 8mdgbtBo xaweol gobsblmmo
BgmBaMymds Byndengds bbgsmslibgsygs®o ogmbs. sgswmoms, xa1B0l gobsblrmo Molzol Bsmmgol
bA®aGY0s BoBBa olsbagl BsbMmob Mygzol Bydngdgrgdols Bsmgsl. Groglsg LsobaglBogom dsbsmo
bbgsalibgs 856086989e mbgl goangds, byeddngsbgememdsls Bgmdmos gogoomls obgnbhogogdo, Bgagswmmb
B30B39UB0E0M 3nMARIerol gemsbsforgds s bbgs sdEego BmBgdo Boowmb. Bgrnaso 583980l
(630LgBL (Y@M Bgodergds 9BgIAo 563 3gmbrgl goergdriargdgdby, 85806, Gmgbsg shoggdo
BBy LadIBOM OMBIEIBOMsS sLsbymo. sligo ZomsMydsdo, ZocrmdrergByBolis @s sd®0ggdol
3°0m830l bbgaalibgs 8gomds 8godargds sd3omBy@mms 3sdodseols Yggs asdmofigomb. damabmdosmmdols
3Bae0ob 8ybereagdl Bmmolss dsBMmol 3odmmyRr)mo 8mdmsmdols sdmygbgds 08 dnEgbEormo Golgols
LaBggbYdE, HMBgerog MYoerMaE oMEME X37BOL MFELBGHOLL sLisbsgl Mebanmals BmdsgsemBo BsB@ols
(32090l dglobgd. 58 v1306sl369emols 3Hmabmbomgds 3o bygdsmolo bybommdom Bgrdegdymos. HHM-9HMO
890@3» 0boEds, HME gggems LsdMmmEgbRm 3abs3zgmo 0wgbtryMo bsbom ogegds.

L33G9EOBM Molgo. Xannby dmgddgwgdl bsz@gmodem Golzo, Gedgwog 080l Holigos, Gmd 3wogbo
OMMISP 396 BMgL KBl Jodsho sMligdrer ©sgamosbydals. 3mBlmmoomgdrm BobsBlve
36gom0808580 sLsbrIero BobbLMEO 5d¢hnggdal Lsdsersblie noMmgBdmmgds FomBmaagbl xamnby LsgMgLodm
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83L L3564 s3oBsem a@rI30” s J30mmdomgdo

3bU6a-336356hB0c0 BgBodgbigo JmBlimamogafgdzmo BoBsBlneo shyseoBagBolmgal
2021 fiemols 31 939886100 EsLEMEBmEO femolisomgols
(50230 sore EaciBo)

24,

©0lgol 85gbndswe® BBmddggdsb. 07935 BmmbmgBgdols s8mmgdsby 93¢bmBo o BJHMOGd0 Fngddgcondl,
by@ddegsbyenmdsls sHMom, v33g semogbemo ®99M3980L Bods VMol OO Mol 6 SOBYDMOL.

XBIBO SbMME0JEgdL gapgdawo gbbgdols 0bogoEjsere® Bggnsligdsl. 3mBHMmoaaBAEl 8608369emmgsbo
BOBBLLIMO LoMormwgdo, 3mbEmsggbtol 393mGMYBOL 56 BoBsBL)MO MYemysBoBaEool sEdsmeds @5
39@obEgdob Bglitrmendemmds 56 39WIBSWHEOWPOs 0:Z3gds o3gdesmo Lglibgdols 30bgomMag
300IBLTOYBOL 0BEOISHM. sHEIHO G0 g5399w9em0 Lgbbo 56 sGol 35WARIIEOEIOTIEO o6
3OYBILYMYOX00, BgbsdsBolis, byeddngsbymmds B800RBgaL, G, 353980 Lglbgdol BeGseols
86083bgcmm3a60 M0l3o o6 s@ligdmdL. 33 580Ls, XaBo 93398@gBIMIBs Ls3BgEoEm Molgl bbgs
©535380M7d7)e BbaMyy 3o3g8re Bobsblvm 39M56(h0gdms6 ©s353806MmYB0, BHmymeg gl s0figFowos 89-22
8960836580, xa530L Boguodsenmmo 9Jb3mB0E0s 38 3mbom @Ol BogloBsevHo msbbs, Gm3gmoE xamnds
1605 3os0bs@MU, 01 oMb 28mddg@gds. 2021 s 2020 Fanols 31 g398d60ls damdsmgmboo, 4,309
QM0 ©s 5,114 oo Bgnsligduymo oym, 3003 DaMsgrol HybgHzo a3slil 9-0ls F9LsdsBols, mndss,
WMol HYbIHZ0 56 0gm 5005GHIBXO Baggdsls o6 BoM3080, Hoysh LsBsBmeosbo oMgdrmgdsls
39003wgdIro 31BnwsEento mebbs, Gmagmog 5Q05MYBLI05 Bmygdsdo o6 BaMaendo, MBGM Bowso 0yea,
80EMY Bataenol MyBgMzol 8mbsrmobyemo msbbs.

@0330@Mdob GoLiZo - @o0330md0b Moli3o 560l Molizo odolss, Hmd X3IBO 396 T9demgdl sxs®3z0L gagols
@@pM0L3L 43Irs GerEIBTIEIBOL @b, J3980mm BrgBrie EbGowBB BsRggBydos KaMEOl
33368098790 BobsblLrIMo Zswmgdrergdgdol BseRgGo B33MBEG3dHM oRM30L 35IBO, OFSMZOL
8903658900900 39H0mEgdmsE gMms, 2021 s 2020 ficrob 31 g39ddMols BpmBsmymdom. 3bGowgdo
8yp9b0e0s BobsblLGO gaeadrimmgdadols 5M5@0bL3MBHOMYBNIEO BsEo Bs3swgdol gomgacmolifiobydom,
00 »abereglo gs@ob bygmdgge by, Hrwglsg XIBL Jgodergds poabs Bmgmbmgml. gbmowmdo dg9¢habogmo
B0656LIMO ga®abGool 3mbEMmad®gbol msbbgdo sGols dogbodacrm®o mobbs, GMBerol gowsbos Bgbsdems
demfiomb xamal boweo Lsgs@sbFom mebbols B3O d80, 7] 59 MBIl Berombmgl aomabBool
3BAM396¢0. Lsabastodm dgMomols Brwnl Bmermobydowsb gsdmdrobsmg, xaw50 Bookbyal, Gmd MO
BgaMdvy0ms, M8 Bgmsbbgdols 0amamnddo 56 0gbgds pdslisb@geo msbbs. mdes, gb Bgesligds
093989050925 33eoeegdsl 08olis dobygom, 0w 5896 LagsMaryes, HmB 3nBEGRIBHO Bmocmbmagl
32M3BAOL, Mog 5O 0Tol sErdsmMB, G JMbHBogagbhHols 8096 g5M36B0MYdME0 0obsBlrGIs
©)ROAMOTIEds 35@0sbgdsd 33BoEsml LygMHILOoBM Boogno.

1 ;ggg 3ogg-1
Bsgemglo 1-3 o339 fioero 1-5fgo 5+ fgemo bieyeo
31 qog39ddnHo 2021
LagsFem s bbgs 3@@o@mmamo
@53a0sbgda 13,144 2,013 = 6,108 = 21,265
Gabinibado Lablitado 756 4,644 11,304 32,650 1,463 50,817
Boboblrmo gaMsbibhool gsennduengds 774 1,549 6,970 47,996 2 57,289
Ls0s6im 35en@adimengds 51 102 531 1,691 = 2,375
14,725 8,308 18,805 88,445 1,463 131,746
1 oggty 3ogp-1
BagargBo 1-3 oogg oo 1-5Ggwwo 5+ figero Loy
31 n3n8dyHo 2020
bagsJ6m s bbgs 36n@o@mrmemmo
@ogagrosbyds 15,890 - - 5,982 - 21,872
Baligibgdo babltgdo 196 4,197 12,493 17,737 1,868 36,491
8obablrmo goMabool gsanopdrengds 737 1,474 6,717 57,289 s 66,217
Lsos®m 35emndeenads 19 37 172 1,884 - 2,112

16,842 5,708 19,382 82,892 1,868 126,692

390530980 ©335380Mgdmem BbsGggdmsb

©53380Mg0:3e0 BbaMggdo dmoEagh sggombymgdl, 89353806 LsBs®Bmgdl, X320l 9HmmdEng
0B@MBHMBILS 5 3MBAMMEI398 56OLYBME gHogmargdl s mMBswmgl bwddngsbgmmdsls. ©53538069dem
dbotggdl Byryderosm oligo pomogagdgddo Bgligems, MmBumgdlisg 5000535300MgdmEo 30M9d0o 396
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B3L L35G 330G 330" s BgoanmBogmgBo

8960836980 gmBlmarogomdrymo gobsblimGo sbasmodagdolmgols

3bUB3-535856Bom0
2021 fiewols 31 93588400 slGrEgdImo femolsogols
(5023L Jororem @sBo)

,.J'_)

365bmME0ggd6. 535380MYB e Gbstggdls Bmols G®6%sd30900 bedEogmogds Lbgs 990bgg3gdoliash
39BLbgsg98mmo JoGmdgdoom. 0535380MgdvEe BBsMY)BdmE sGLgdreno 000eo glsderem MEmogHmmbdols
3o6boErgoLdl yr)Momgds g3g®Hmds MHmogMmmdol 0967%5L o 563 Gbmanmeo ols LsBsHmmgdGmog amGEsl.
©535380M0 )¢ 8batggdmsb xamBL asskBos By8onao Badongdo:

2021 fierols 31 93988600 @sliFrmengBmmo Fenolisamgols

Sotgho
LisBeagmmem ahommberog
_Spebyeeo_ gobioGorigd Ubgs b

Boga36m qos bbgs @pbo@mmemo

@©335@0565d5 153 31 1,527 1711
35399000 bgbbo 1,595 845 29,924 32,364
Baliglibgdo Lsbltgdo 3,957 3,666 8,765 16,388
Us3536m qos Ubgs 3Hg@odmnemo

Coo35emOsbgds 1,836 1,374 867 4,077
Bobablrmo gomsbool gsengduengds = - 10,805 10,805
dndmbsgagmo 233 116 3,067 3416
50bsbln®o Bgdmbagsemo 8 263 1,723 1,994
5oBBlr@o baxo 51 218 463 732
s go@bm bbgsmdoo Bomgdriemo dmpgds - - 927 927

2020 fierols 31 93938001 sliryEgdmeo Genolsorzols
30680
ssBegnemm ohmmbemog
—Ogwobgemo _ gmbiheendagd Lbgs b

bagsFien qos Lbgs opbo@memeno

ag5¢n0sBgds - 1,684 1 1,685
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