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TN MDIWND NONT NNTI) DIINY DIMPY D¥INNN DPNN NOTID DONNN NIAND TNN (1P”7) N
.DMNNN INY DN MYNWNI NI DNN NYINNN NOIDNN IWN (257D

YYTIND YSIDNN NPIIN YT-DY AWINKD TTHN (79791 TOO0DI) MNINY NYXINHDN NPYTIND NDIINN
MDION Y910 ,DMINX NNYPN ODOW0N )M PONDS MNINN 1N INDDD YPYH MOONN O HY

6

(1)

(2)

(3)



NINMHI NPINNY DNPIN MPY ,NIND NYIL WVIDOY DIV DOINIDD D901 MYapnnn
TRINDN YPOY NNON PIOY 7 PYD D) INT .NNPN NNIN NYINNN DYDY DMNHN NAXHNA NNPNI
.2019 MY Pra vy O NMPNN MTa

-NYY 1991V DN NIANDY YNNIV IPIINIY DMNNN YW DYDY DY AWINKD DN NIV WY (4)
YPDY NNON PI9Y 7 PYD D) INT .NMPNN TONNA DOYIN DIMNINN YSINND NMPNN ToNNI DXDY9
2019 MWD P1a DY ONMPNN MITL TINRNN

NPY AP 77-5 T2 INPN DIDNN DIV NINSIND NPHYS TN IXRXIN D915 2019 29 )1y *



MNP )

MYa9 - pPyan van PYas | pyas Pyan van
YN 217} "YIHY WY | PYUNAY NY "YIHY
2019 2019 2019 2019 2020 2020 2020
341 339 329 330 317 314 315 (N7 919H3) MDIdDN
25 9 (40) (190) 29 27 (275) 1°99112) Y9IWaN (TOIN) NN
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PITY NP NNNN NIRXIND PYHNI MINXTINOINY DIN .(1.7.6 PYOY NITY INT) TON NININD pwna
NVYINN NOMNN NNMPNA PIA NXIAP MY NI1NAY NN NTINN INRND PITN NIN NONDY >N ,NMA)

.2020 MVWO MHYN 1I¥2IN MNTA MINN DD Pia

: 0P P32 NAPY MDD YPHRN DY DOINNA 2020 NIVO MIOTIVIEN NXIAPN NXINN 1OND

N7 D) 1,050-5 NPNY NN M Yoyab LoNINNN YPIN NN -
nY TIND 3.6-5 NNY Mo 2oxnnn EBITDA-N -

n7Y TINODA 1.5-5 NN Nax 2CAPEX-n -

MODIN NPINND . TIY NI PINTINTITIND ,TONY 29 NN VTN 1N 1T PYDI MOV NPINNN
20 77990 DIV DY MYdaWn MBS0 PN NPINNN - N Y9521 ,712 DY NN MINN , Moy Dy
.2020 MY IVNINIY Y951 DN ,DNA TINON YD) P1a DY NN MIIN DY NN MDD N¥IIAPA

NITONDY NNYPNN PIVI MINNN NIANY ONX2 NXIAPN MDD DY NN P2 ,MDDIAN NPINNN
NOXINY NXIAPN DY NNDD 75 DRNNY ,PWNI YNONN 99551 A8HNN DY ,0INNN DY MNVONIN
D»POYN DINRINA ,DOYD NNNI INNY DMNIPYS 25 DOWA 1971,2020 NIYY NPIMIOIN NN V9N DN
DNNYPNN PIY MH2NI IMINNANTD ,DPNINIV OMPY  NPNVIT MLINNY NIONNY NIYIYNI
175 .2019 MYO P12 YV ONNPNN NYTA DOONINT 10N MHDINN TN IN TN WHHNIOY DI IN /21
TINTNN ORI NNNPN NI NIY ,INYA P PPN IN NI 19N NINNN TPINNN 2D MINTN PR ,)D

.7NN INNIND N3N

DINN2 MY DYDI1D0NN NOYM + 10% DY NPVLD DY ,WATHY 550 NN 732

1902 NHYRIY TIY NP 2570 nmwn Mo ,oxinnn EBITDA -ny oxnnn »pin nnad yina
1.9 PyDa VNN MMINDPA PIA MNP DY TYP IPMINDA PIA DY DIDIN MIN’ DY WP Pia
DY NHYNONY NAPNY P DY DMI0ON MNYTY 5-1 4.3 ,2.5 DNINI ,4.4 PYDD NOTY Yoo
-118.11.2020 ,9.11.2020 ,8.11.2020 ,30.10.2020 D110 P12 DY DO 1NN DNINTA 19) 30.9.2020
2Y NYAUN NN Y92 NDDII NIR NNNINRD TIVD DT 129N DY TIT2 N3 MT2 039DON 19.11.2020
ATV DTN NYI TN TOIN NO9ID NPRITIOYW 7ONINNN EBITDA-NY "ONINNDN YPIN NN TINN
Sv (ORINN NON) EBITDA-M (DXINND NON) P30 NANIN DY WAV D951 1N T NP NNY Oy TN

STYN DT NN P2

NP MY by DIINYIN D) NYAYNI NYYY N2*aD - 1.7 Y0
YINIYIN PIVA ANVYPH MNP - 1.7.1 Y0

1) 2020 ) YTINA ,N72NN DY VMY - DIPODY DIPIV 9N NI NPONY MIAYPNN PV
DOXINY 9D NN DX NNYPNN TIVN WK 13.8.2020 DY, N NMINNN DY NNNHNN NN
MIYPNNN NRYWN DY DIPYO NYTIN 26.8.2020 D2

N3NN NTIDNN MY NNYPH NP DA NNAP MY - 1.7.2 9¥0Y

15.7.2020 D2 - "N NTINNN DIVIAY 87320 PIA NPNY PIIYA - NN NTION - 1.7.2.1 PrO POIYD
D123 Y1ITY HH2) NOTHN NYTIN NNDN .N7)X20 P32 NPNYD NNHYLN MITYN NYTIN NPTIN YN
MIN PITY NPNIAY AN AN NN NYT NN NNYPNN WY NNWPNN TIWN 57531 wn 30.6.2020
DPYNM NNYPNN TIVNHN NNNM 1IN VAT WX (H7¥117) VIN P12 MXIAPA NAND NTINN
9N NTIONN NN NN VD NHY TWH DINDNN MINNN MYIN ININD TIVN DIDNPN PIND
AW INNY YD), NNYPNN IWI NXIN NINXN MSDNN D ,NYTIND 1IN 1D 1NN DY VIN PIa MNIPA

TMOY/NTIN DAY TN OXNNI/D>TOIM V) ,MINK NPLIVON MDIDI/MNIIN PYD 517012 - DNXINN EBITDA-Y >P) NI L
NNNNA N7Y P 950-5) NYY TINDM 3.73-5 11 2019 YD ONINNN PIN NN DXINDN EBITDA-M ¥ I LTy

TINOD 1.55-5 710 2019 MUY CAPEX-1 3 1Y .D»WNMIN >N91 DO0O N3P W17 YR 132 (101713) DImMYwn - CAPEX 2
Ny
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— MNDNY NPNYN PT D AN NPTHN NTRY ,NNRN NXY 1Y 712> NI MXYNNN NN NN
JINSIN PR 2PN TIN — PRndNY 98N

LINYD P, P10 VN PNONL(MNMYPNN TIVN INNT DDND 0N NYTHN NYTIND 9NN IWN) Y12
2D

1OV, 732 NNAPA 12NN NTI9NN DY VININ DIVXID NYN NIWA RY D INSND DXPYNI INSN
N NY2 7NN DTIOND DIV Y, NNYPNN PIYI NPLINT XNIVNVN PV MO PIa NIPY
PMINNNA DYDY P32 NXAP DY NND NOTHIND NAND DY

Y2 12200 NTIONN DIVX2) 1D TY NMINKIN 12030 MNMPN MPIANN NTIONN MXNN,NNSN DTV
DMYPNN 2978 NN NYAY 790 INSIND ,NNYPNN DINN MINN WP NYISY 9220 NN

NTI9NN HY NPMINDN TPMIVN NN NIYN PN YNOININ NN NTIVNN NI ,D¥DPWNN NTHYY
TMINKX MNTN DTPY NIN ,PNDNN M1I2ND YPRYND PR 192 PIva NPMINNN NPYIL DIVN 1N)
125 N2YDIN HINYNN P2 MZYA NTIFN IN THIRIYNIP MY PAY THPRIVID MDY P 1IN I

P12 N¥IPA MDY I

DMINY MWYYY 112 9D RN 1D NN TN NYA D00 NTINAN DIVXAD !N MNINN NTHY N DY
NTI9NN DY WY GUN) MDIXD MPYN NYD HNINIVIY YA DNV NIDION NITONI DINNDN
STINAN NYYIN JDIND 9NN NNV NNYPNN TIVND DT MNINN NTAYY Dapna bwnd 15 .7a0n
NN DMANNNNN PIA NXIAP DY DIIONND NMININKRD DMV THNND N NNYPNN TIWD ; TIONN
NN NTION2 NPV PN NNYPNN WY INXN 9NN 1D ; NNAN MNAND P2 MDY NTINN

(1.7.2.2 9¥05 NTY NI DT 11Y5) ISP-n mwh nonwnn mydw pa Hxwa

TN PINAD PYNNY ¥ 13 912D MY ,TINDA PN NNIIANN NTIONN AMNOYW NPIN M [ PNON Ty
NVNPN NTIAY TYNND AT PI I 9D PYNH IS .PIYA DNIPYD TN PA DNNNAY ,NYIN
X991 MNONN NN PNADY PIYND NNYPNN Y VDN POYY INN IDIN DI IN TIVNN DY NAVIUN

NN NNYNN DIWMY I

D2 NYNN P32) NPNYL PNNYY DY NTOIY AT NPTHN NTHY DMYNYH NN MmN P33
792 LOYNN N2 NVHNN TN 9.8.2020 DA .(NPTHN NTHY NN NNITH NNANN NN 27.7.2020
(6.1.2021 OYY VAP YT )T Yap N NPNYn

aN5N P33 YN YAPNN 25.3.2020 D2 - N2 NN DY GNIVN OIMPY DD PIPY - 1.7.2.2 P70 Y9
QPN MOLYANN NMPNI OWVTIN 3-D HaANN NOPINY) NN NVONN H1ON NNYPNN TIWN 97N
STININ DINID TIIND TV AN P10 TIONN DTININ PIVY NNONND NNY 1Y (NNYNPN
P P12 YY Ny Y53 TIONN YTININ VITN TNXD NIMPON DX MY HYoIN P12 MY INNRD TONN
(DX)INNY NIND NN MDY DIDYT) DXPAD 9915) DOPIDN YD NN TIONN D TININ NNDNA WNND
WY OMIYN MO NNVPNN TIVN 5793N NOUONN PIA YN NYAPNN 18.6.2020 D2 ,7o0 Twnna
JNSYOWD 1TINNT DTININ DINHD TIINN DIV P32 NOIWNY AP 1I9INT DXAPN P NNT 19N
P2 ,703 25WA NOMYND 1) ROY NN ,0T01NRN DINNA P2 MDY HY 131N 19N WAV NN
YI5NNPN O T NVINNNI T2AD ,NIVAVIN NPND MMNAN NNNRI P12 DY MDY MXNINY INND ,INYD
19IND P NTIY ON PHA 90D DINY DXOND NIND DY NYTIN PAYY .PIINPY MONINNID HIMININ
DIYYY DIVVYN NYIIT P12 DSN NYAPNN 30.6.2020 DA - TION DTINID YNNI 1PN NMINNND NI

Y2 DY DD W DINYN D1DD .NY 2,013,760 TDA TIONN DTINAN PIPY 1)1 %905

(ISP) 2705 DY) MY PAY D9-NINT NNYN MY A NTIONN NPNIAY MINOY

NV MPY PO DI-NINT TPNIYN MY P2 DTI9NN N1NID YW’ DONY 4.10.2020 O»2
PPN ,IRYN P2 ,0°99190 NPPTHN YTYNA VIPY NNVYPNN TV M2 ey (ISP) vIvINS
2909 DRI P 0N 1.1.2022 DYH YNNIV T 7OIPOV VY PIA - NAYNN DY DY DNPNNPYM
YPADY DI-NINT NV MWD DD DI DY2571 NX H9IDN TINK VITOIN MPY NP NIMPID
MNIPHY NNAD TIRYNN DY HY NOIX N HHH1Y Wi wa odovNonn oxna 7 ISP mywn ISP
NN NNO5DNN NP2V PND (78PN B1N7) 1.1.2022 INNY %95 NMY NPPIPY MYNNA DXDMI0N

:Y2IPN DPNHOINNRI A TNV YPAD TN DIMPYN PIPY
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¥21pN 219N Ynn ypn an 1Y
MY | TonSma nnwn NYSN Ton 5ma NYn
7252 TNy
TINX nPWH Ta5a
TINN

B NPOWI) 9 B NY B B mmMpY
v Nyt 0»NHN
phalv) oy oo
(Tnwnn m»Pwn
B ND ND ND ND B mMpo
DVpaNn
qI08NY
mwy

9955711 5.10.2020 DYN P12 DY STON MPT INT YINDIWN 1INDN Y1V DIXIND VIV 1T PIYD
.90 YV TITA DY M7

DY TN .MPDY DY PPN NYIWN Y XIN Y PODY PNVN PO 2 NTI9NN 91V NDMYN P12
YNAD DM DN WYIAPN YAIPN OPN TYY NPNT YINI MIDIWA DOYXINN DITONNY DD [ NNY
.DX2>01 VPIID NPYN DY DIVYPN 121, MMV JY NYIT YAV 19INI PI2 DY NPPIPYN MDA
NP INA TPMNYIND NYNAD NOAND DDY NNXD NTINN DIV PNINDIA PIIAY YINN D32 ,30 IND
VPND TNNN DY IPOYA NTRY 1) YIDIWH NMODNPNN NN PR NN 5.11.2020 D2 .10 DY Ty

PN DYDY 1YY NNPND MYXINN MDD NN

WPNY Y8 ,22.10.2020 DA TIVNN DOPAY YINIWI DNNN - VIN T DY DMPY YD PIPY PIYD
(PN PYHM) NYPA WHIND NPRYI NIONN Y T ,921NVIN VIVIN MIINN SV JPINPYI NN
NNYPN MWD VIN DIPHL VIN DIMPY JPNIPY NX 59100 GMYN DIMPY D PIPY NN
YMPY NN 1PV OHYIY WNNY ¥ IR ,NIPIINA 021N DN NNIND DMWY YO0 N7yl DY

.DYNIN DNING 92910 YD VITVIND NYN

12 793N 99919 N IAPN 5995 0VINYT 0NV 0901 0299V BIVAIN - 1.7.4 YYD

TIVND NOYNN 1YY - (VIIV1NRN NYWI2 MIND) [PV 51710119 Xwa ion - (2)1.7.4.4 pro 10
NNYPNN TIVND IR 12.5.2020 ova ,IPv6 571101185 qaynn yoaya 3.7.2019 0vn nNvpnn
NYAPIVY INIVYNIN TITN AN DY TN DOUNIN 3 DY IMNT (NYNI DDV VIOV TvNNI)

JPTIYAYNY NNNPN 922 MOLWONN NONOY NN L(D'WTIN 12 DIPna DXWIN 15) N NNa

DOMY 6.4.2020 DI RYNA VINOWY TUNNIL - DOIVNIDND D) RYNI MDY - 1.7.4.8 P70 YD
N ,DIIDN OININA ,YNPN 1982-27DWN (2 'ON) (NTIPAN NOINM OX) YVINONT GNOVN IND NN
" 1Y) GHz 57-66 0> 7na V-Band oinna vindwh onda suinoNm 91500 nTps Sv nbinn
1N ,DDN DONIN DN DITNN DINND  DMIVIN NXR NIVN PPN DN 15.9.2020 DY2

o1y 1 (Outdoor) Nyand YINn TIPS NTIPIN YVINON P2 MR MINND WAYY DITYINN

DONINA,YNPN IN INMNKD GO PPN DOND 2.8.2020 02,10 N5 .((Indoor) 1252 ox»an 7Ina vivad
DD DXVINIYY DN SVINDND GNOVN NTIPO DY NYIND N ,DIDNDN

NVONN NNYPNN TIVN DO 2.11.2020 DA - MIVDID-N NUNL MDY - 1.7.4.9 PO YD
,ONVUNN dHya Sy Hon AN Pa wNr ,BSA + Telephony >80 mdwn pdn ppdm Mindwa

NV MY MTIR NHY VITVIND NN (API) PPN PwnNna o»mY DIPID MIN ,Pia DN
NN ONMNNN ,DIYHNN P 2129 PYNHNI VNN XVLDIVLD YT DDIFY PIA DY GONI .NNTPNN
PYNNN PN NPYN YPODY PAYNY PIa DY YD MPYN PPN NPPNA YaAP) Y .DMVNI9 YW anNI
DOYIAPN DXTVINN TIN ,NYIN NI DIDII NNY INITPO NN DD MPYN YPIDY DINNNN 191NN
DO TOTN NNON NWIN IV PIA PYAD PPN 7Y TWNNA DAPNN 12 WD .MPYN XN Ndna

VN2 DMNY/DNTTY

0N PPIN) (DNTYI PII) NNYPNN PIN PN SNOWNNN NPYPNN INN2 DONO 9.8.2020 D2
.30.8.2020 DYY TY MN8N MIYND,2020-97WNN ,(PT2ONTPY JNN DY NITORND NNONN MINVY) (

1Y NXIN NITONRY 215901 Y991 11°9D) PIN2 NNM»PN NITOND NNONKD DX MIVD YSIN PIND Na
YNIND (NDIVHTY DTND) Y9INID PV YR DAPY NAIND HVIANY 19IND (DXNTYY PRI OINYPY \NND
DN (THPHY YTIN Y555 I559) NNPYIIN IND P2 NINAND HVIAN 19Y,PI2 NS DY NINdID
Y5 NN MYNNNIA TPNN DRIV NNYPN XMV INN NITORD ToNN 71T 0 Y8 NNRT NN .PINA
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19INA DYONN,DOVNAMNI DM DININ UNIN YIPN M0 TRDN XN (general authorization)
DININD DN YRIN NYTY P2 MDY NNY PNV 09 DID 9NN XN ,N1PYN NN 5o Yy it
PPV MY DY NATIND DXNIND 10195 .)PW DapD Yoan) vpad Yoan Divad H>NNnoy  moyad
)27 59 HY .NITORD DNNIN DOMPYN T9D1 DINNY NNHRNNY ,NITORD DIMNAdN 7P JPNn-)
=95 150-1 NYYNIN POWIIN OYHYA 190N DY DINNS NI NI PPN DY 3TN IO ,PIIND 92000
TAN NINY NI ININ MPY 7PN NITONRD 1919 7PN INPOONRY P12 NP D Y8 0N1 .30
NI2YN MPY ,0II0INI YN MDY 1PN XINY P DY NOYON TN 1IN MDY (1) : NONND
MY NN DN N2 PRY PR MDY (1NN MOND NPNN WD) .iNADYL MDY (2) .OMNM
12NN, .2INN 299 NITONRD YN 29D , 1IN PN XY I10-NN Y25 YW NNIN VYND ,NDND
MY INNY NN NP PO (NN KDY MV )NPY 501N - P12 NI NN TNNY W Hapd
I MPYN ;PN P32 DY NOYIN TIN 10 MDY : DININ DIMANNIN THN 12 DOPNNY P33
YIAPOW 95 PIYTN DOVNNYN 190N NYY MY NYI NHYIN TIN 1N MIPYN ;1707 NN NYYIN TN
VAP VN TPOIPH MY O IN TYPY N2 172N IN NIVPY NN YT 110 MPYN 5 ANPNI WD
PYL DNON NDH MPY 1NN PP JNN NINY IN DIDDN DIMIND 12 DINDPPNNY PIa MPY 1D
218”2 NN DIYWA NP THN NNV YNAY DIDY 3555 9NN MDN DXNMPYN 1NN 2D RN ON )Y
YN NITORN NNONNA NPYN 120NN 112759 DY .NTINNN DITPA IN 70NN NYNIN INWNA SV Dy
DINN2 DDA DAIPNY DIRMY ,PIYY NN YHON THY PVIPIVIN HVIN NN PLPY 19INA
552 YPNY TNSN MINY M99 ,PIND PIITNY NMDNMNN NN P12 NN 30.8.2020 DM .NNYPNN
2y WAYNY 510y DXOYaN 71257 ,(N1I NPNVYN DY DXDDIANNN NIND VDY) DMIPN XM PY WINN
P12 O0POW DY PHYNDY NMUPNN PY MTID NN WD D0YY 19INT Piva MINK MITON
Sy YO YNINN YD NN DN DININ OMIINMY DININA MINNND NDIDH 10N NONY IMYPYNI
NPNVYNY DI MIVY DY NDI0 RXAND D0Y PINND NPXN ,TI0 NN DD 91PN MO DXpav >

S99 yRnWND 93 5Y 102 9910 M1 vindwh pia

INT - VITVIRY YN THNVN SMPY NPIOND DOWTN DIDOYINY MY PRIV NNIWA NVINN 1IYD
.2.6.3 PYOY NOTY

1098 NNND MWIAN YT DY DI OPY PAD AWK 198N NN PIND PPN DDNG 24.11.2020 DM
NNYPNI NNPY M1299) TONASL NN MYNNND 1OIXD PO DY NPIPY DM NYNY DND
D598 HY AV MADN MY VNN NPANY ORNNL .NPOYI IWPNND NIVN (NMIIVPHN
AN HPPINY 1792 NMNAY IRV 7P NI PO DIPIN NNIND NPPINY NI 523N DIMINYNIN
1Y NPINN YW INDINN TN L(7IN2 WIAPIY DONIND §1952) INHD DIV IDY )OSV 190NV 19780
S5Y ) IPYNN NYOWN NT 2DWA TIYNY NXIAPN NN MIVANI PN .IMIDV TNNN OOWNIN 18190 M

ANOYW DO PIYN NOYDY

DNNPN NN MOVIND - NN - 1.7.6 YO

NINIONN NANINN DT NIT DIDID TYNY TYY 2019 NIVY SNNPNN NITH DIDID TN NNPNN ToNNa
nYNN YY MON M0 MNY MON NYVNA ,IRYN P2 )IV2Y NAY 92T ,71dMYAVNT N9NN
.PYNI MDY Y MYNYN NLIPI NPNNIND MDD ,NPNPIDYN MDD ,NMDIONM DINININ

191N ,N27 NINT N D) NN NXIAPN MIIN DY DWW PYWNRN Y9I DY NOMINN NMIYOWN NONY
;T 20V 9P MIDANN TYN DY TPNPND 9PV, NNAPN MININ DY YD NOMNN NYown
1OY PONRDS TITI YMIPYH MDIINHD THIMYNYN NTPA POV NV YT MNI MPNN MOOYN
Y9057 AN DY NMNN NYIVN TWRI ,NXIAPN MI2N D32 OPOYN TN MDIINA NHNDN NP2
JOPI N2 MW TXD PIA MPWAA MOHYNY TIN NANYN NN NXIAPN MIIN HY DXPOYN I8N
1D . PNARDAL NTITY XMW MDIDNA NYION NI NN VP YIPRD MOYYN NN NXIAPN MIIN
POYA 12N YTYIN MDA 1) NP TN NPOINHD NIDIONA DY 1IN, TIND 12WNNY YD )0
MYAVNN NINIIND N2 TY ,NNT DY TN .NXIAPN MN2N DY DN TY DNVLP DPPOY NIMPON PONND
POYY .DOMPY DMXHD MDIIND ANYPNN XTDYN POND DIWIPIIT DMDN DI Y N9MNN
P32 DY 090N MNITY 5.4 1IN INT PNINDY MY NOIWN DY WP TIY NDPY DNNNHD NONI

.30.9.2020 D2 NHMNONVY NAPND

YNNI NIMY MMNNANNDY DXNN NDNYND DMWY 1M TNY 29 NAOIN Y113 11 DY NN MWD
TMINKRM NPYITIN MYINN GPXM P9INR NP IPRN TYHN VI ,IPMYAYN NNNPN NPHIND
NN ARSIND NNONNY DYDY NONNN TUNI NNSIIY 1D 1IN INDIN

DOYANN MPOWNM DN0N DY TTINNND NI Yy NXIAPN NN MOLPNY MNWN MNYEY Twnna
59521, 1MOWHNM YIPRN DY MTTINNND MODN DII7T MNYMN NXIAPN MIIN PN MWD
2805 MY NHRNM JPMNRIN VPN ,M

VN DNYIND 7PY DIXIND T DY DN) ANYPNN TIVN YT DY ORI NMHPNN ToNN M, PHIYd
NPT MOPN 1NN MY ,N9NN MOYYN OY NNYPNN PIY MTTINNNY NNY MW (DX
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MOXNY NN DX, D3TPINA NIYN NNAT PNAYY IRV PP 925 )PYN IWR) NNVYPNN MIIND
719N DT TN

.30.9.2020 DY2 NNMNONY NNPNY DMHDIN MNITY 1.2 IN2 O INT DT PYD PyD

P12 NNHAP NPOY NNVIVON - 1.8 V0

DWTIND NYWYN 79NN - ININ MIINN P DNPNINO NYROLN DIPPY MOYONN 20901 PRy
.D>T2 330-52 P12 YV NN MI2ND DY DTN NN NNNG 2020 MY HY DNMWUNIN

1% 99921 ,732 NP HY NOPOYN NNVIVONRN PNIY P32 )PNVPIT HY MNP MOONNY TwNna
DY) DY DIDNA PR NIVYPNN 15.9.2020 DA ,NYNRM PIO-NINR P12 NAN MIIN NIIND MDY
,N7YW D 65 YW 591D TOD NNNNA ,NONNA P32 YY IMPINND DD NYONY ("HWIN7) 1N7Y1 VDI
92PY P12 YW MNXOY MYSNNI N7Y 1PDNI 10 MNWA NN, 1IN NYY PN 55 S 70 0NN
PN NNOYN TINND DNV 7 TY DY NMIPNY DIDI MNLY (1D DINVPN DIOM) NINIMN ,NYNIIN
19195 050NN NRYYN .MNMIDN MDD NYININ NDYD P HY MIPNNN NYHI) 150N DODN2
Y NOVNNN WRD) DMIYD NMYONI (21.10.2020 P2 YNNY) MINDN DY INNNN NN NYIPY
DY P32 DY OYTHH NINT DX INT DY PRYY 991NN DIDNA DDHDIN DINN DININD 19 ,(NNYPNN

1IN DV YT DY 1Y M1 599N 15.9.2020

099090 TINNN SPVYN DINNND 123 IN WIIPN - 1.9 9D

NI NIY TONN NP NXIN PHNDY MIYITN NMTN NION NN ,2020 92920 YTIN NPNN2
P2 DAYH DIDMP D IMINDYA PRI NINSN 30.9.2020 DY NHONDNY NMPNY DMODIN MMTN
NN TN P2, 00NN L9892 NMAPNNNN DI0IIN PAD 11902 DIDIYIN NNAPNNNM DI
NNINY XY 799710 TOIM NN NYTD DPADY MNTPN DIVYN I MNP OIYN NMDY HY NPT
NI NYDN DY NYTHN NPT ONINDIA PIA NHMN NONN DXIYON M) MIAPYI . WUNIND NINNIN DY
MNYTN NMY TNXY ,0°17 DXARYNI DINORND NYPYN TIN D891 DM MPrTa , MW N Dy

Riaaihilvaly]

NITYN NRNIND TIY NN QON TOANA NN DY NXIAPN PN DY DXWIN MNPIN NYAVN VI1Pad
5v (Restatement) wTNN NMINN YW 7172 DINND 191 PNDINDIA P DY NOPIN TIVN MY MY
MNTY 5-1 2.5 DN INT DY INND MPITAN INSNN NIND YNAVY P32 DY DM90ON dPMMT

.30.9.2020 DY2 NHMNONY NPNY P12 HVW D»IVON

MM DMPRN TV PI0YN NP TNNY NN IN92) ORNNY NN PN 1PN PR3 PNVPPT
.MTA DIDIS OPY )OI PYNNI NP NPITAN

19.11.2020-) 18.11.2020 ,9.11.2020 DN P12 DY DM THN DMPT D) INT N PIYY DD DXVIAY
NPDLPON 272 INYIT NIT) N P9 19 YPNVPPTN NYITY 2 PI9,19N DY TITA DT NITA DNYON
.PYa YV (2020 120V9D2 30 DA NHMONDNY NMPNY NDMNN DY) Y9057 NPT DY MMM NIPIN

.2.18.1 PYOY NITY INT 13 PNIYY OINYPN DPVIVH DX PNYY 10 1D

212 - IN) NININ-DND NNVYPN

029NN OMPY - 2.2.6 VYV

qP°N2 NIV OIMOYN NONT ,NNYPN 089N YW DIMOVWNN 1010 NYINN IV 2.2.6.1 PrOD
PN D, NYTIN NNVPNN TIVND NNID ONI MYNNNI P12 N9 27.4.2020 OV - MPIDNND NIYL
2y2 DNOYN DN TYR MPY SPADY DINNIVIDN DIMPYN NPADN TYWNN NN IWARD NNMO2
DYN YN MY OPO0Y DINIDV YMPY NPADN TYWNN IWAND NNIMND PN 1T YYD ,NON DMPY
MNND NN ;)0 MYYD MINN YINS TIVHNY Y35 9D ,TIY NPNIAN P12 .NT MY N2y DNHYN
572 2N5N NN YYY NPNON DX PTIA NXIN YD TIVHN WNN 12.5.2020 DY .17y PO N
INAY ININIDA YD TIVHN NYTIN NND D P NI»N,11.6.2020 DPH TIVHN ANONY NMON»NNI .33
YN NYISN GN P INTITONY MIVARN DTPNA DAY TIVNN DY 75,170 P32 XY NITON NN
N5 1OV ,RYN TPINYVLY PIMDT DY NIV NN YD P12 1NN 1D 1D .0WYN NPIN NI
N2 NYIIAY NNMYPNN IV NN NNYPNN TIVNI 1921 2020 92021 WINPT NNYLD NIVND PR
PNY) XWYN2 NNIN 1PN IR YTNN NNAY ININOT INYTIND DRNNY,DMMPWNN NN XY 7Ny

.(LOVYNN YN NYIOND DMV DINDID DY NI2YN NNY TY

VIYVIND MHYNN OIND - 2.6.3 YD

VTN NITOND NN 1Y 2020 MWYY NPDI55N NMIDIND NVPY NNDNI NNYPNN W NYTIN PV
TNV MY PAVITVIR ONTPY NPOON NPIYN DIV MATY ORI INIVHPN VITVINN PV OV
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MY PAY 0D9-NINT NNYN TPV 2 NTI9NN NN YW 1 (ISP) 0370N NY) MY Pad
1.7.2.2-1 2.7.2 ©9y09 0Ty NI (ISP) 0370985 nw)

INTHDNA NYPYN DI01 1INNY 2020 120V YTIN P32 Ny 2vMY - IBC yya 2.6.3.5 prob
VYN VI>IN INNoNaw IBC -5 vin pa IRU ooon 191 IBC 0>200n 011021 mamey 032N 7o
.DYWHY DTN DIVONT DINWINRY N9 0No0NN Ndwn .IBC oypnw nynwna vindow niot

D1 - VIIVINRI NV TNYN SNIPY NPADND DIVTN DIDYIND MY MDY 1IIYA 2.6.3.6 POY
G0N MYIIT THIPMYNYN INNN NNNDNI TWNR MINWIA NNYPNN Y YW NVINN NN 13.10.2020
MIYNNINI 2NT PN NYYN 1T NNNIN TYRI 2NT D TOPNVN dMIPY NPADRN IWANDN 1PV NDaApY
1YY QoN (NVONNN DN DXVTIN DYV DWVIYY DY NMPNY) TNPN PYI AP MIVAN NN
TAPHN YPYIN MYSNNIY 1T HHI2) ,NVINND WIAPIY DININD 9933 1N TNPHN PPN . TINN
.D»POY DN HY NYI DPD MTIPI 800 -1 NI KJ) DV DN 8,000 -1 TN NI MPY Yy
YPOYI MIVAN DYDY NXAND NDIDY IWN NOYNN MMNIDN MDDIA YD NNIAD P ,DMI2TN N9 DY
DYH PRI DY YN MPT INT I PNIYY AT 2OV PAYND 191D PN PRI IWN DO P12

.97 DY 772 1Y M7 99N 15.10.2020

NN MINND DY MTNHNRNAY Pra HY B9 MWD - 2.6.6 VYD

DOVNHNYNY P12 DY MNMPIN NN NITH DIDID TYIND 11D - P2 Yv Be any payh 2.6.6.7 prod
)9 195 (P32 DY ORNIYIIPN VITOVIND NIMPIN 52%-5) MNP 9N 520-5 by nToIY Be-n ama

Be mesh -y Bspot »0n 1monran 037081 NYA SY NVYPN NNV NWH DN DI NPNIYN Pia
ON DMIXNINN MTN GON 240-2 P2 YT DY IPNY NITH DIV TYIND NI IWNRD

NNIN IEIN-D2I9N NNYPNN TN MAYN - 2.7.2 Y0

ONYVN NYWI PIYY

TN NN NYY PNV NINIPY 5 NN NYYW NSV INN NAYNN NN NPYOYN 732

VIVIND DY PIWY

N9 IWONY NWPI2 NNYPNN TIVHY Pia N9 7.4.2020 D»a - 358 monbnova vinow 1o
VINOWN Y9N, NINNPN 12WN DY OMVNIYNT DYTIHN IND 1Y, 9NN 1DON NPNYNIL wHnwno
TIVN NN P2 YSN HAPNN 12.7.2020 D2 .12INT 12 DMNN DY DIT) 1900 Y71 HY VITVIRN NYIA
PYNN PN NN TYINN DOYTIN 4 DIN MPYN PYP 1PAJ TUN 1T NNV YINIYY NNWPNN
GoN 230-9Y P32 NOWND) NOPYN NN NYOION TPNDNOVN NMINND TV MPYN YPaDy MmPwd
25wa .NNYWIN VYN I PPN DY ,NITN DIDID TYIND N P12 NN DD NN NDIN XD (OMNIN
D1 2INNN NMIMPIS (01D 7N 100 TY DV XD NNIWYD) M 200 TV DY ANP PPUND Pia Mo M
MDION DY OMNND YAWND MMIAN NN WTNN ANPN NPYN NN NININIVN NYWIR DNA DINND

SNNRDOPONN NWII9N 9PN YW 9N P ,pia

(02200 NHNN) DIV NNV 1) HY DOMIPY 1NN NI PNIYY NNV MVYNN DIVVLD WY

2RIV MNI DY MIANI NIVIIN NPNVN NI NPPTN (1)

NPITH NINAY TIVN-1AN NNSN YW MXHNN YW N8N MIWNY 5.11.2019 DN ©IDIDY NN
14.6.2020 DN DIDIAD (M TIVN-PIAN INNN) KXY MNM) DI MIANT NIVDIN NPNYN NYOID
DN YTHHN MPTL VNN VIN NXIAPY WP YTIVHNIIAN INXN MXYNN DY NDSN MDD
DY) NYT ANYPNN TIVN YT DY DOND 20.7.2020 D12 - (9N YW TIT2 DT NYTA HH0IN0N 15.6.2020
NI 792 ANYPNN Y NYNIN 1) (PNITNY) NP NMINDNN H5IDN YTIVN-PAN MINN YW (15.7.2020
DMLY NITONN MIPIY ION,NITN Y9 DY 191D VDN DMWY 190N NNNN NMINDNN NN NIND VIYNN

DTIVN-PIAN INSN PONN

"

5555 ©A-NANT NIVIIN NYI DIV WIIHN DN DMVLDIVVDN DI IMNKN NN NNAD DN PIA NN N
909N 1IN2MY DOVDIVVON DX NINRN DY NYTIN (Y9N YIN) DN DIININNDN NN SPYN
PIVN ONY 5 TIN YN DNINT Y9N NN DOYNY NNAIN IWNRD ,(719WNH7) NNYPNN TIVNHD
,IYYI9N NIND MINIPY NN D9931°017 AT 2P0 ,NYII9N NN NNOVNY TITN AN .PINA
NYID MIDTIVA NYIID NN ,NYIN YIMIN DY TIVND WTIN KD P12 N .MPWIL wap»
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2129y 0PN DXYNN DMNVYININ MIIND TIVA MINYS NI ,MPYILYIPIN KXY D9-NINT NIVIIN
APV YOV INY DN

YN NYIL YIDIY NYIY NPRY DO-NINT NIVIIN NYI DY Y19 NN DIPOV VIN DY HVINNY A
DIPOVL VIN HY NPMPN NPYDIDIIND NYIION NN MY YD MM RY ,NNINRD T8 .NYY Nn»Pn
7909 9NaN DIPHVL VIN PN .NYY DOINOPNIPN DD2D1N NYI DID DY DINMN DXNIPY MY
NN OMNPY DPYS PN 1N ,NYY DMONODPRIPN DDIAON NYA Y1) DY DINTRNN DOMPY
nOYON DY ION MINNY N9 DMTRNND DIXMPY NPOON NIPN 952 .NNM»PN NN
NN TIWNY NPYIIDY NPOTIN MNIYHYN

DN YIS ROY NN P12Y DOVDILLDN DININ DI-NINT NIVIIN NYI NI TITY NIVY )
NI NYAIAD DD DININN PRYNY IR OPIN L (719NN $HMINY) DI-NINT NIVIIN NYA
VPN (MPAY Y0492 INA 19PNY) DN DMIMNNNN NN dPYN YH5Y DI-NINT MLYIN
TIIND D3 191N YIPN MNPH AN MSPNY ONIVHY DMOMINN DIDN MYSNNI DOV 8PN
N YPYHN MR P2 ONYN NN DI NNIAT MIPIYN NTNN NN TWRD ,1IPN MDY NIy
.NXPIIN DIDDN NAND DIWVINN

PIN 95 (P12 H910) NMNYW dHYa DY DOMVY DIMOYN MYNNNI YINN MODIDNND IPN T
NN DMDVD IPOVY L("HNYPND PINY IR PPN 1982-270wnn (DN PI) ATNMYPNN
TPIAYN NPT YYD DNYP DITIND 121 ,(7HPNUN NP YY) DN NIAYNY DIMIPY
NP1 O0Y2 DY P2 MY NYION DXNTPY NN NNONIA AN P, NNYPN MDY DIPIDNN
oY PMVYN DNDONN 0.5% NN 7PN JIPD DIDYNN NV ("PINY NP YY) IPIPNIYN
JON DO

NN POPNY TN DY NN NN NN DXNNDY NINI) NYWIIAY IPNNND PR IR TTIVD TN DY N
S TSN POONND ,NPNYN N2 TN G DY MINN DN IWANDY ,XI1IINN YNIND N9 NMDY

NYIINN MMIND P2 DY W9 DY MYIN MapY .1
PYDIININD JIPN Y90 NANYPNY OOMINNN 0¥DPDNA THNNND DN XY PRI AP .2

Y 2N NVIY DDA DY N1INNN I NIN P DY NPION NPNYNI VIOPWN MZY IR WApY .3
JOMYRYN AN NN HIINY I INNVIDN PIYN NITONI NYIAPIV 1IN

NIVYIN NWI2 BSA mow 1002120300 1100 1IN NYdI8s dmnnn PONa 093N I Vaph 4
.DMINK MY oYY NT NN IIWIPY DI-NINT

SNINNNOIMIND NN AP NN DTIVN-P2 DT ININ ) IPN MDY NDINNN OIY YIDY NN )
YNNI PYNA DNV TNNN NN OWY ,NYAIN NN MY OIINNND POYNN MDY
1.9 MDY TYNRN 1PIYY NXDNN YN 191 N1NID DD DI TYINIY

»2) 9y BSA mwa wvinow mwyb 0ind Awany nxvnn 19933 VIND ONYA MTN MXYNN 2,30 D
V99N NDY,DMDWN SYNNND NYYI WINIWN YD NYOIND NN DY, NNT DY .INN YW DI-NINT NIVIIN NI
VIN DY NYIN NITYD TPOTIN MION NIND DY IWORTY YWD ,01P20 VIN T DY NWIN NITYD
19IND DH-INT NIVIIN MPY PADY HNN DIPHL VINY NMVLINY TIVNN ST DY NN DIPHV

INNNY

: DIPOYY DY 90D MINN NINDNN AN NHDNRD NN VIYNN NNYPNN WY

.(2022 My ©PN3) 2021 MY 72D YXINN TPHDIVNIRD JIPN DYLH NNYNIN DXIDIN NNSPN -
DY OIPIVIPY HPWN NN PN 1N ODDIIND IPN MDOYAY NMYNIN DOHYN vidva -
4212 (M>79>795 1991 P2 DY DINNN) INNRN DY YNNI NV HHIDS JOIN D120 MDND)

.MV XN NN WIDNY 1IN PYNN 10%-d DY

NNMPN NYHN NHPANYN YY NDDIIN NPNY DI NINT NIVLIN NYI Y¥INAY NN DIPOL VM PN -
P2 Y9 DN TNYY NN 3191 30% DY NYWIA YN NYIS NN DY DOPVNY W NHY
.1:1 59 309 199

NRTPNN DY NN IVIPY 1IN HOPYN ,NIIIN MINXL IMINN TONA N3N DIPOL VM N -
MY MMAPN NYII9N MAINA DIPOV VIN DY NNTHY RPN TNXY 1IWN» KY NN ININA

P72 nwn 023 by BSA mdwa vindw mwyd Dipovu vink Iwandy 191N NI NNYPNN DNPN - -
STIVNN T DY NAYINY NYAN NITYD THOTIN NN PXN DIPOVL VINY INND P9

NMYPN NPNVYN DY THPNIN 95 NYII9 DITP DRIW NOWNN NIYIN 13.9.2020 DM, NNRD TUNN2
NOYNN AP DM DTIYN-PAN NNNN DY NPNDN MNDNNY ONNNA IR IR MNTPIN
(DYNTYWY P12) NNYPNN PIN PIIN DDNS 18.9.2020 DY .NNYPNN PIN YV NPIN YL NHWNNN
.PIND PN TMONMNN DX P12 NPAYN 8.10.2020 DY 2020-97YNN L,(MNTPNN NYIA(MPOIN)
PIYD MXRNN - NPIN) (©NTYY PRI NNVYPNN PIN NYSN NNOND 9.11.2020 0P 795 Twnna

(TP PIN NYNNI) 2020-R7AVWNN L, (NNRTPDN NYI NDID

5S¢ NVINM TITY NN P2 PPNVPPT IWON 14.9.2020 DY ,MNNIND NOVNNN NYORY TUNNa
11 DX0N VPMID (7822201 VPI9”) NINMI D MANT NIVOIN NPNVN DY NYI9Y PIa MIDIN
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TNNRD P2 OT DY NPY HOTINODD HY M MYPYN YINAI TINON DXIARYN PNV 15NN VP
2N 97PN NPTHN AN DMVAIN DYV HY NDDN DY DITIY MNAN NIN VPN VI NV
.DYPNN NIVDIN LITVIN INPY NYNT ITWINIY

5Y DDIAN N ,TIY MM PINT INTITHIND ,TONY 29 NN YN IO DT PYD 91900 Yy PHRnn pon
,PMOYNT MOLTNM AMINNONNY DNNNA NNNYNY NWY XN ,P1a DY PN NN ,NMIDWN
.NNVYPNN 7Y IMNNANT NNV MNNNANTD

09307 NHIVHIN DD NVN 22X YY MW DINIWYN (2)

NUMI NNYPND TIVND YW MWD TUnna - Pia Nva 1) Y NNV BSA mw soyn v
D2 NHNDNY,PIA YV DX2P0N NYI 1) DY NYNNIN DI NIANT NIVDIN DY) MPYD 2290 PIYN NYap
NN NNHRD WN VYNN MY DIYNN NN NI OMPWYY YN NNYPNN I NVYNN 25.8.2020
VIN'Y) (DN P32) NNYPNN IPN 9PINY 10ID) oY YNNI TIVNI MNXPNN DTN MNONN
Y MPYY D»I9HN DX9IYNN DX MYNPN 2020-97YNN (2 700 NPXN) (X791 DY 1PN NWI2

BSA m vo »a9mn aynn ,ORNNA .32 YW D200 DY 22) Yy N9NNHD D9 NN NIVIIN
71 7P NIV /02 NN 550 TY DY 120XH A¥PA DMNINI NI MY MDY 712Y 20 NIYN¥NNI
/05271 550 DYNY 12080 NP DIN) NIV MY MPY NI, (P7YN XOY) wIind MpHo Ny
NPIdN PIYN MIPN YIAPI XD .(07Y0 ROD) UHIND MPOD N7y 79 - v /02 M 1,100 T3 v
MY PH2 20 DIPYN WITTY PRV MIIN P00 MINND 1999 1PN DY IHINUNRI MIPNN TNND
2021 ,wN SNN INIY 1 PINNT MYD NNX NOTIY 0N 2020 7)Y YPNN DXAIPI DIIYNN) M
DYMNNN D¥IYNN,TIVNI MNNPNN INNN NXYNN 29-DY )9I8D DY PNNN TTH2 DMNIYD DNNNA

(V1P PIYNL AN 1910 INKDY DY YVIDY DV 9T 979D 9PN YTV

25.6.2020 02 - (FTTP) »09IX 270 500122 UIVIR XTPYY NN NN NYAP 1272 NDOY POIYD
MYNNNI DNINNN VITVIND YN HONTPY NN MY IUN VIV NVONN MIVPNN TIVHD DDV
Y2195 XY, 019 o»Ind (Fiber To The Home - FTTH) o100 1732 YN 009N 0¥210
PAY Y .NYSIND THIAYNI NITNI ,NNY PIYNI IN DY DININT MYSN DONNY YNNT NP
PNYNN N YD NINAN YYD GWR) 23.2.2015 DYN TIWNN D700 DY 1anonNa NN D ,NvINNa
MY DN DIND POY (NINKRD DNNR DONIN NXIAP TINAN PITINNN 1220 PPINRD NN NYNIND

.DINNN 122 HX DMVIN DD NIYNNINID DOIN DINY VITOVINRD MY

D1»P 011N 23333 DMVIIN B0 NPNVYNI AMYN YINOVY (3)

1NN 27.7.2020 DA - DIPP DIINNN 13112 DOVN DXPD MNYNI GNIVN YINIY YWY IYD
DYN 97N DN INNN NYAPI NVYNNY DNNNA MOPWA 22.7.2020 DN NNYPNN TIVN NVYNN
DN DXIMNN 13122 D1VIN DYD MNYNL NPV NIXI 19N 272 (NVINNY NANNY) 27.7.2020
NN 09 DOYaN DY M9 NN 0D GNIVH WIDY NN MNIPYN NN ,INYD P, NO00N
NN ONIN O YN 555 YD PNV NNYP RD 1AW DMINN )12 DXDN NPNYN NN ¥INON
LAMYNT YINWN I ANTEIND (1322 ¥INDOYW DIDON TPNYNL NIV YHiNdY Mwyd Nysna
DY2>0N TPNVN NHRPN MOYN MHONY MDY DY DDIANIW) GNIVNRN YINIWN 1P DIDYNN NYIAP MNIPY
NN PAYY DNXIN DN DIDOYINN P2 DIDNY YINY TNXN,L(GNWNN PYanNd NIID 17999 NADINA
AGMVN YINIY PNYY TTON NY1IP 0D ,NOINNA PN TIY .7PDIN NDINY DX0N DY NPRNNM MPYN
N2 Y3391, 71932 TIWNN YT HY 1NN D1VAN XD NMNYN NYII 91D DNV DXI»P DM
NIVLIN NNYPN NPNYN NYOID NPITH NN YTIVN-)PIAN NNSN MXDNNI MNRNN T8N
PYOY PIOTY IND) 15.7.2020 DV NNMYPNN I OT DY INDIX TUN IRV NPTHI MNM) D9-NI1aN
99N .179N DY TITA NT MTA DH1NIN 27.7.2020 DN P12 DY ¥ THHD NNYT 0X INT DY PIYD (D00 MY
DN2INNN DN YOI NN P12 NP DIV ,DIPIDTY NVIAY P NN NAYNHNN INNIN

.(27.7.2020) NVYNNN Y 9PINY NDION HNN TIVIM DIPYD YT HY DINY

MHPNY NPXN NVPLY (17.8.2020 DD TY) MONMNND NN ,DOYTN DINNN 1122 NYIIIY TUNI
NPNYR MPNN PAIYY MNXDN NN P2, MYPN L(MNDX) PRIN [ INNY W) 1AM IoNN
OPNYN 01D DMPN NNPNN NDN Y30, )NPPNN NOPVY 120NN 12713 DY .DXWTN D)1 NNYPN
(PIN9M D925 NTWH WNRVNY) YONODPRIP Y25 NYDID DXVWTN D)1 DD MPMNY NNYPNN
AP TN DT NPIN LDIOVINIY INADVLY DOYNYNY NYINI D15 DY NIDN NNVYPN MNYN D)
D”YAPN YT HY DOYTN D112 DMVIN DY2D DY NINTPNN NNYPN NPNYN NP V0 MIXNN

DNPNY NPINN NLYLY NPNNPH NIYN P2 NN 17.8.2020 DA .NH»IAN NYA 73D
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D901 DY (4)

NYSN IR 12 ,1059151 2020 NIWO 1P99557 MIDINT NVPL NS MIWND NHONS 2.7.2020 OM2
DY NYPN DRV HY NNVA 1982-270wNn (DN PIa) NNMYPNN PIN NN Nownn nodnn
=120 INXN MONNY TYUNNT IRV MNTPNN NNYPN NPAYN DY NININ DY nwds o0yPpa
90 TN ,DXYY NNYPAN TIVN XD NNYPNN Y NYTIN DYIPN 2D 1IN 1T NNONI PV *TIVN
NPOON NPITN IVY2 MIATD YN SNNIYNPN VITVIRD PV DY YT NITOND NYNA 0N
NN P2 PR TNXY 25 0w ,(ISP) 137VIRY NYW) MDY PIAD HPNYN MDY P VITOIN I PY
S5y MNONN MIATD ,NNPN OUNNYNRY DRI VITVIN NIPY NYIDT VIV 19NN NNNI PAD PIva
799 TUNNA DDNAY RYINA VINIWY) WATHY YD ,PIwa MINNN DY NIYO NIDIRNNI I2Y0 NI

(1.7.2.2 9yoY NIV XA

NYIY YN ,TIVNI NOTIN SNPN DN NNONM NNYPNN W NVONN NDND 25.8.2020 D2
NN NYIPY DOINPNHN DPINN NN NN NXARND NVINAN HIND NMAY NP NHYI NHTRIN
TMYNNIND NPNTNOVN DNHNN NN NNIAD 5PV 555 1TWINY TUN ,NNTPNN NYI PIND ONIPIVIPN
: DONAN DIPIVIPNN TANI TINYNY NI NN INTPNN NI ,NVINNY DNNNA .ININY NMPY PID?

MPON NPA2OPVNIN YPWD TY DD Y NXIYNI NoDanN FTTH o0 nwa -1 yonp -

MONI N¥PN WHNWNY DOMPY ,D095)0 NOY MNINT ,PADY NONDHN NP NI - 2 IPIVIp -

200 MIN9Y YW NROYN 2A8PY 7N 1000 N5 S NTNN AP ,INWD 12 ,n99190 (QOS ) myw
Rp)Ya)

D17903 DANNWNRYY (VI P12) NPNVYNN YYD NYI9N NN NP D202 Tyn N 1IN
.DX>0N NNNNY WP TIVNN YW MODN MLINND NIV NN XIIND YNNI

VPIPIPN - 2.7.9 Y0

TIVNAY N2V DIAN-DNA OONINY OTHINT NOMINN YTIVHN NN P NN 2020 9IVPIN YN
2N 7 NN NI DOVTNN

P33 192930 NYNIND Y12 NIYN INYN - 2.9.5 \I¥D

PNVPT 712 NOVPPTI INNNIM 2T NNYY I ,P32 PNOVPIT 71 TVINN 22.6.2020 D2
NOPPTN HY PPN NN TYUND P12 )PNVPPT VNN 23.6.2020 DAY ,NOY MIAN MHIN NN
3 ,193) 1P PPINOVPPT 7Y PN TY AN INT PPNOVPPT 7P NN TIT M )N dNYIAN
(DY IMN NODH YNNI AIRD MINAT PNVPIT 7P INNND DD YY NN I WD 16.8.2020 DM
97191 NOPPTI PIY 92 I DY MPN NN IWNRY P32 )PNVPPT VNN 2.8.2020 DA, TOY TYNN2
INDN5 DY ,2020 VOMN YTIN TINNA NIV D) N0 YWY 1Y THNNN DN ARDY,PIA JPNOPIT
NIYIN 6.9.2020 O .(27.8.2020 DA PINVPIT 171D 1030 HNN NIV D2 0, TIY Twnng) TPond
1Y 2322 MOPPTI NIV D) 0 DY INTPNI NN P DY NMND DY DY NTNMHN NYHYON NOONN
YIND N2 NIV D) 99D NNNON ONIN P32 DY NPINN DY DY NN DPNIVN NPYHDON NIOND

APNOPPTN DN DTV MY NN T INRD NNTY,PT O DY WITID Y5O NOONN

MMVPIPT ,OPNN DINVPPT NVITY OINND DNVPPT 9 NITH DIDID TYIND 123 DNINON PI1a
5919) ©MON YNYA DMNLVPPT DN IWNR DMNVPPT 5-1 NN NVPPT IMNY) TAXR NON >NY2
(D>T2WN 29PN TAN NOVPT

NPTND DD DMPIN ,INYN 2,712 DY NPINN YA DY NdYHYON NOOONRN NIV 14.5.2020 D12
14.5.2020 D7) 2.4.2020 DN P12 YW OOTIHN DXNNTI VNN PIA DY NIVNN ORY) DY 51NN
AN HY TITA 1T NITA DINN NORND NINYIN NI Y2

N PH - 2.11 V0

.192NN DY PNOPPTN NYTY 4.3 PYD INT NP DY IIND PNY YN OX0V9D

W - 2.13 Y0

SY (125 11 MITO) 23N NMN DY NNYONN NINYY INDND DY PPRYN P12 NNODP 7.4.2020 D12
2.1.2 PYDI MINY TYNNL ,TO0 TUNND (79>PYNN”) (8.4.2020 PIND RY) 91N PPpYm P32
DYN PIA YV (12-1 11 MITO) 2IND NINNRD NNNNIN MVWY (1)2.3 PYD MNXNNY ONNN PPYnd
YN NDNAN DY 7DMTOIN G877 NOIYHI INDHNI IPNNII NON IN NN 26.4.2020 D11,10.7.2019
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7.4.2020 DYN P2 HY DTN DNINT NIV D) INT N PAIYY .NONAN HY MHYNIN NNOYIL INONY
AN DY TITA 1Y N2 DYDY MYNIN NNIYIL INDNY DIVIID VDY PPYNN Pyl

SPPYNN 29 DY DDNY TWUR,26.5.2020 DY GTH NYNN MIT 29 DY NPAIN Pia NNYdwn 27.5.2020 D2
TPYNRIN NN INDNY MMWYIN MITON NININ DY 7171 P32 DY (12-) 11 MAITO) 1IN MNN DY
243,919,000-5 Y¥ JOY N71HN2 (11 NITO) 1IN AN 231,906,000 1PN 1T NNDNA .NONIN DY
INT DY PO .N7Y 480,481,000-5 YW TOY NNNNA (12 NITO) 2IN MNMN 470,000,000-) N7 )M

.7291 YY 7172 DY NYIT2 59010 NPOYNN MINNIN DY 27.5.2020 DN PIa DY >0 MYT D)

11999 500 YW TOA YTOIN QNN NPVID INNDN DY OTPIN NV P12 NYS*2 2020 MY WTHINA )0 MO
) Y

MM NODION (MOAVIY MMSN MAID) PI2 DY PN YA MNNDNN NNDINN DY NIITY 1YL IND
.30.9.2020 DY 112) DAVIY NI 191 DYDY VNS OTPIFN PYPAN MPAIN

mv D190
03590 MY NYY 03590 N0 no
nFn] 03’90 03’90 19329199 N Y2UN ’:1’:5'7’2:) );;f’;’ﬂ n’:z?:g:n
myua | MDOLPINND | NYNINND NPYN nRisrn ("
2020
6.85%- 3.87% 3.71% nyap ND N7y 1,591 oY1
3.20% NN
1.54%- 1.50% 1.44% SYMNYN | RO Y 107 mpn
1.43% MOV DDA | TINS -\
M D»NPI
JALP)ATY MNNYN
MV TN Ty
5.25%- 3.20% 3.11% nYIp NO Ny 3,993 mMpn
3.20% TN -\
D»NP
3.70%- 2.03% 1.99% nYIp Ny 3,708 mMpn
1.70% NN -\
TTI9 D»NPII

(2020 LONIN YTIN DY DININK INDN M1 5 y8IM) 0.042% - (811) NMIVO N’PHN NNWN  *
.1.9.2020 D2 NYNNY NN NNPNY

INIYN NPT - 2.13.6 VWV

11,10,9,7 ,6 MITD) P12 HYW 1IN MNNX NDT NN (39999177) 37¥2 NITN NNN 22.4.2020 O»2
MY DIV Y219 X9 TIN DX NN 4.5.2020 D2 30 105 .28 T pona Aad.il-b (121
29 NPT NINN DX DNV NOY 1NN NN P32 DY ITAA- 17T DR (7Mbynr) nrya

26.5.2020 DY - P2 YW (12-) 11 MITO) NN MDNX NP OY TP Y0 NNND TN )5 MD

NPANY (MXNNALITAA- Y 2% 37>7 PaNa Aad.il) D95 NN 1T 1NN DY MOYM NI IWTIN
P TIY N7 P 710 TY DY P3N MTTON NANIN MYINNI 1IND MDN

26.5.2020-) 22.4.2020 DN P12 DY DTN DOMPT INT DN NPT TINTTY 1D NON OIMIYY
.(MYyN) 26.5.2020-1 4.5.2020 DYDY (V1 TN0)

212 MWD Yy MPIOI MY - 2.16 YD

P12 995991 Yy NP9 - 2.16.1 VY0

NP NNYY MIPTA DOOIN DWW PIYA 28.4.2020 D12 NNYPNN TIVN DDVIY IOV TUNna
YMYHNWYNI 19IND IZFTIN NMIN NADVN MNNN PONY TOY NDIIN WX ,NNNPN NN MINIOND NOND
MINMN DY NPT PPN NNYPNN W WX 10.5.2020 D2 ,NN NIYLA NNYY MPT VIDOWN NN
NYTIN IWOIRY P32 2P HY YN IWUR INNNY OXNNA NN ,PIA NPIDNY OMNON DIMYUN Y0
NMYPNN TIVHN DD 2.8.2020 D2 .0MIDN G727 12YN VIDY DY NIPNI WINY MPIN HY Tay>rTa
NYAP TINN DNN YD YRIND IAPD YXIN 12 NN NNYY NPT DXPIN DOWINIY PRYI 0N MDY
125 DN IWND DN DITON GPIND 10D, TIVNN DY NYTINDY ,MNNPN 12WN 2Py MY
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DY DY MNIND YAPIY DTIPN ITOND NIDYT Y0NIN ITON NPY> NAIVY P32 DM DY TIVNHN
P32 NYNNY YINN M0NONN ATONN AR NDAPNT NNYPNN TIVH NVONN NYapnN 17.9.2020
92010 ViYW DY9515N DN DYDY Y0 HY URID NN 991571

DA PIAY NOWIY ANDNAN STNPYD DPNN NYNN RYND ONYNT MPXd MT PNyl 2.16.1.8 prod
MDY INVONN Y PIAD NNVPNN TIWN YN 27.7.2020 DM - NNYPNN TIVN > HY 19.5.2019
.MPXaN PYN NN

-NYUNN (N9 DY THPNDN NYIL VINIY) (DN PI2) NNIYPNN MIPN YD 2.16.1.8 oY
P32 NV YIYdY) (DXNTYY PII) MIYPNN NYTIN NNDNS 29.11.2020 DA - ("mNpnn”) 2014
MYY DOWIPIIAN NOINN YTTH NITIY NNNDNA WK ("NY1NNY) 2020-N79UNN (N9 KW TOPNDN
DOXMPY NIY PIA NYIL VIDOWN ODIYN NNIPNIY MINNDND DNNNA DTN ONN ,NNPNA 2021
.1ND79 0V 2021 MV DXPITHN DAITIVIN DXDYNN 2D ,17IN) IMINVYNN MDY DY DOPNNIVID
MNON IWR PRI NYIA 5D YINIWUNN 1 DIIYNNND TN MYV NNND DOXMPY I PIa MOIdN
12NN NNYIL NNYPNN MDOYN YWINWY P12 MDY DDA DY .0MNVN NNIYPNN YDP¥an NMNNINNI
,NYTINAY DOVIPIIAN THOIND YTTH NNRD DMIAXN ,DNIITIVAN DIIYNN YD PR NIIYN 2021 NIV
NYIAP 9N PON DY MNYN 2320 .2021 MIYY MMNNIN DY PMNND DY NYIYND NANY DI9DY

Y2 TYN IN NINA P, NNYPNN TIVN YT-0Y NYTINAY DVNPIIAN TN YTTNN PN

5y DDIANN TIV MM PINT INTTHIND DNY 73 NN YN INN DD 1 NP 5N YPNRNN PN
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ANNY DA WINPT MYTIND XMINN NPY N9 XY DNNNA .PI2 MIYI NMINNIY NAPNIYNN
TN NN HY»MY PIID MMIPY J9IND IWANND )Y D PN NINT DY TNY) )PWIIN NPIYN »90 01PN
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NNYPNN TIVN 2NN P12 YN YaAPNN 27.5.2020 DA - NV INNVID MY - 2.16.4.4 PrOD
7NV NYPYN NPPOD PAD PIA P2 NPIITNNI NYIDN 991510 MNYL NNYY MPT MDY PIYa
YN, TIVNN NYIOND DRNNA .0MND) DXNPY NPION PIYI NPYN PPN NNWIAD YN 7OIPoDMN
P90Y WANOY MPY NIN MWD YPODY PIa WSNY INAYLN MPY POV P32 NTHY NN 1P
DONYIN DMIPYN DD NPADN NN GWANY 191 MINKY MNY NN MDD MY NHap mMIvn
35 DMDIN DIMPYN TYURD PIIMPOY TMAYNN HYA PADN DMNXY DODIDIN NV IMPYD
DONYIN DMPYN NN WEND NN XY P12 MPYN PID HY INNI MYSNNI NN MPYN PN
P90 DV INND MYNNINI DPI0Y MTWAN NP NIV NIPN VYND) NIV NIV NN MYNNNI
P12 MNASVLN MPY NPADRY MYITIN MDIYIN DI VINA DINT ,TIVHN NYNIND ONNN (MWD
MPYN PPN YATID MY DX PADY NO1Y 7PN X 1AW TYIND 91272 TIVHNN NN ITYD DY
19IND INNVID PNV MPY PODY NOIY P 2019 MV NDNNHD SN PNINITA NN PIaV 295
TIVNN ANNA D, PNY L TIVHNN NYTIND DNNN IYD NMINIDY INYTIN TIVHN NYION NN ONXIND
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.3 KU NOONY MPI Y01 VIPIY TIVNNN Y1INY YT N2 PRI 71NV MPYD
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MNYIN DY NYID WOYNY 215y 5550 MINNIVID 117950 DY NN ,MNITL NN P1av 295
NYAYN Y130 WIND NOYYY NYAUNN 9PN IR TIYNY NP1 NN PITY P2 NINT OY TN TN ,NPIDIN
DX DY PNHN MNT ,MIPYO YIP AN 9PN 0N DMWY DINYNIA NN 2TV NYD,NIMNN

1w (VOB myw 1) 0y piva on»pn 09°9Nnn

N9 MINNN 237 - 2.16.8 ¥V

DPA - DNIAYTY P32 P2 NDNY NMINNN MY NYIND WAPIY DONRIN Y1 2.16.8.3 prod
DNNNA YN NDNTOININD 1T DY HPYIN NPIN NN PNIOYD MTINNHI MY > DY DOND 24.11.2020
NN MXIW-21971 DPVNOVLN DINNY NDION NN YY DIOVYNN ,PIVIA INY DMNMPY NN 1D
SV TNON IMPY : A TUR NN ONIND 4 PYD NN HVIAD (1) : INN DYV QY0 MINDN
7120 DOYOTIYN DN 11,732 NINIPY Y90 DINNY DININD IPOIDN 11917 (N2 NYPN DTN YY) pra
TI9)2 XXV DNMPY JD NNDNA PTNDVN MDY NN 1DY ;IND DN P DD NNYPN MDY
) TON Y5 X NYVLAN DN P2 YD YAIPN NN ONINYD 6 PYD NX ITYY (2) -1 ; DMPYN INWNI
NYTYOITOND DYTIN NINNIN X, NPN MPON DPRY MIMNIV MOND YN ONY T8 1NY NPTYOIN
MIYN NIIYNY YAPIY PNINKRD TN (DN 5N LYND) 93 12N WII DY DINd KD PYDNIVY D 19RO
91D ONR.IATY IWARY RIN YN DPWIN PPINNVY DI .24.12.2020 170 NN ONRIND YHINN NPIND
YINN D92 .2739 KD 1IN P HY VITVIND PNIPY NXY PIMNDV MPY NHDION DXMIPY N2’aN

ST252 NNMYPNN TIVN NYIR DX NYI NIYL 1Y 21 P32 0T DY MNHIND OOMPY NN NYPONY

8,285,810 YV TD2 P32 DY QD 2905 DINY NSV NYPPWY) 2N NIND DY NYTIND P2 2.16.8.7 PrOD
MY NIV NPYTA NHDNI NYVIN YTH NIDNY DN YR NPONY NYIITO NIYH ON PHI2 NY
P25 P32 P2 NNODN MINND PN N2 N 24.7.2020 DA - (NYIAPN XYY DY IWP2 MINNN
YN 21N TN DY NYTIND BY IWPA NP5 MINNN PIN 79D DIDIN IXY YA MINNN DY NNNNPN
NN AN DY 9N 1D NN (7HN0NN7) NYY P 4.2 DY TO NPTHN ININD P32 DOYN »ad
MY DY DN MYITY DNYNN NINDNI WITID XON YN N0 KDY XD ¥ PIa NN ,NNO0NIN
,T1995510 MINNN PINY (2)46 YO NN NI9N TID),(NYIAPN NMINNIY DIV) NYAPN DY WP MINDN
995255 ,¥3PI3 NNODNN NNONI SNV TONIN YTNRN ¥ NIVHN YITA NIYT O NNTIN KD P12, TN
NNNNN VP KD ,NTNHN ININD DIYYNN VINIADY MINND PTN NP IT-DY DIDIIN IND DY INIYIND
PIND (2)46 PYD MNNN NN X2 NHYVLH M IN PIA THD NOIN YTYN NINNND MY IN MINNN DY
YT-DY MINNN MY 10DV NYIAPY NNTPY NPT WAV Y PNRN DY WP 1055510 MINNn
TYNN DY TOVNY OTO NNINN ITOND PN D WHTY (7979101 7) NNODNN YY P32 NOXNNY 12w P32

DNNY PN NYAY 7Y 7.5.2020 D2 P12 NWIN NI IWR ,NNSY NYIAPN 11V D910

0VOYN BIIYN - 2.18 YD

D1 DINYN BN - 2.18.1 VD

NNNSN PRY DV NPONN NP 12,0071 D100 17NN NYan ano wnn 12.7.2020 DY - /N 709
NINTY PRNVION PV NPT PIYY DYDIND NP NIHN HY DINHY 1D PIRND WP 0T
SY TN NI H91ON NY NN DI JPIN ,10 1D INND NPT VAVYNN M DY PIN POIY TYNna
1DYI1 PIDN NVIY YD N7Y TINDND 2 DY HD1D DIDD DIPNI) NPY 1PN 687 DY 7O NYINN >
(MPPN D7V NYIANN AN5 NDNA 7ANPNRN DN PIDN” NVIY Y95 N'Y TINDD 1.1 PNINY N

19I5 NYT NNN NANN XY JPINHNN DY AN anoY Y5, PN

T T MY NPPN NOND NN DOPOXN DIDINN DY TYHNN PNIYY - 1 0 /N /T /A Prod
DN DIDVLN DXIPHNN 21D TYNND YNNI TIY NI NIV NTHY NONY - MHNN DTNV DI
MYTIN NWIND NIIN MM NPTHN NYPIY 2020 92000 WTIN YV 1PIYN 1PNNY TY 29 YN

.1.12.2020 OPY Ty NYN DYPXNA DXIOXHNN 21DY TYWHN 220 1ITY

VTN 92N VIYNN NP NNONNA - /N> PO NN NYIAN NYOIRY NYPIAN 1IVD — NN ) Prod
YTIND 1NN NYIAN NYRY IYPIAN NYMIND 12 TIY-1370 PHINKBN VAV DAY NPINKNN NYPI1a
MINNN INAY INY DITINN D ,0IWNN N Yap ,25.6.2020 DA /) PO NININNN 2018 NN
1YY .2018 NI WTIND NPNN NN NYIND YR NNIND DYDMDNN 219%Y DD DY TONI MNDIRNN
YN NMYINRD NYPI NYIN NN OVO MIIND PIND X198 PYD 19D DYINDN MDY MYpPa NV
- INY 2702 MM NYIY P DY NTHYN DIN 9271 MINNN DY NNNNN NYIP DY WP NN
23.6.2020 DY2.MYPIAN XNYA PNTH TINRD NHIDIN WP POV VAYNN N2 WX 22.4.2020 D2
DRPINY MYIAN NTYN NTIAY NHOWYNY TV NINT DN NIYPIA 00NN 210V NYPA P12 NN
732 NN 19.7.20 D2 .NYPA2 NVONN NN DIV P PNVPITY TPNINDNN AWM PRYN TS
T2), 72912 YMANMNN DY NYTIN NOWNNY Y0IWNN NYPN WHN 8.9.2020 D1 .NMVPIY NNINN NN
PHN NN YN DOWPIANT MYLOY NVDNNN YY 9IY NVIN DY NVYNN 1Y INTHY NN YO 122
DY291N 2192 PNYY ,1D 1D .NVITN NP D31 NVINNN TIY DI I TON INMD VY ,P3a0 DINY
YVAVNT YN DYVLN NYPA VOV NP2 WX 30.7.2020 DA - PO NININNDN 2018 XN NYpaa

21



INTHY I2T2 OTY NOVNNY HVIWNN \YPN .2.5.2021 DY TY PPN DIIPONN DY TUNNY NYWNND
% TVIND TY NNISTYN

MINITY MY NIV DXMIY NN TIDI PIA T NN NYIN NWIND WP PNIYa - 12> Prod
DA - N0 MPAIYH MYaAMmN YN DMPN DIXMPY P2 DINIZYNI MMND MNNDN NPDITON
NN DDYN IR NDND NPNNI NYIAND 1A T PO N 25.6.2020

DPYN MYTINA V1A DIDYN 171D VI PAIYI TPNN NN NYKRD NYPA PIYa - ' Prod
NP NN YXAD DOWPANY VAYNIN NP2 NN 28.4.2020 DY - NADN NDWN TN D) PI2 TN NYNINY
NNNX 95 TN NN NDYD DNNNA NDWN Y90 DN NNN MYIN NYPA NNV MYPA INYY NYOIND
YIATY ¥ LAYNN N2 NYIP NONY ,TYNN .MONDN MYP WD 10.5.2020 O»1 ,ONNNA )N
DYVYPIN O7Y) MIPINKD NN NYPA NWIN 17.6.2020 DA ,NMIPYII POD HVWA NYPIANN NN ONND
DY DN 63 HY TOI MYLIN NXIAPN 1IN DD HY Y97XNN NYANN DIV TIVIN NNNDNA (DINN
TNYMT MIYIIND HNINN NNV NXIIAPN ,NVINNY ONNN NN MYDINN NIVIN 17.11.2020 O»2
Y921 10980 NN PINY (32)213 YOI INITIND MNP DIVYNI DT DY 1IIINY PIANOIN YOO NN
, D0 NAPN DITVWNN 22257010 25.6.2018 INKRD ONY NNYWIY DIDYNN NYTINA IN NINIVNIY
90 PYO 7YY NYNN NINN NN NI9N P2 OXRD 10 NIAPD M1IND MOMWNI MINRVYD IWND
NNY MNIAPN DYVYNN 090 AN NHYLN DYYNN NYTINA IN PNIYNL VY 19NN NN PIND
DYPWNN NAYN NIN YAmN TYON .3 1IN N9 PHA NXIIAPN YI1IND YN NIAYNN DIDD ; DMOD

SNYIRD NVYNN DY NYIY MY NYPA VHIND P12 MINDL 2N 1AW NP

MIY2IND NYIAN NYIRD NYPA AN YN SHINKN LOVYN NI PR TN NUNN 2020 XN wTIN2
DYPOYY DIDIY) VITVINA DPOYY B144 Ny 1YH 19708IY NINPY NNYLN P12 5,10 N2 TPNN»

NIPNY 1Y SN2 VIOV 1NN MWD MDY 9D 1IWNY (7mrwn) (B144 9nN miysnxa vIT0»Na
139N TIN PPN YIDPY YY) DY191 DN D) NIPNN DIDD MMIMPY NN NN NYYNOY TIYa ,arn
MMPY Y9 NN ,INNMN NYINN DNNN NNV WX ,DOYINN NXIIAP NITHINA DIVOY vpann oxNNa
YT DY MPYN PINY NIPNN 0PN DNN JTPNDY MPYN NMIDIND 1TVXM MIYI TUN P12 1IN INA
27,5377 990 NYIANN DIDD ,NYPIA PINAN 19 DY NNND DETIY DINODA NT KY 1IN IWNI Pia
T ANO2 POYD TI0 TINN NNAPN OIAN YD NIAY YDOY OTNY D1O0 DY wpand nry
LYNY N3 DIDDY DN DYNN IN T20N NYAND AN IN NYPAA YD) XD 0D »Nw 908,721,000”
2905192 P YYD J9IND YAN) GONI .7D2)IIN MUN MIVY IN 29N 121N 73 NYPAN 1N J1NN

NYIN M9Y D¥DNDNI 1P NTNT NYPI DOHWIPI SHINKDN LIVNN N22 NWNN 2020 1IVPIN YTINI
NNNDNI YN (PMMAXWNI) MDINDA PIA TN P2 THD MIANN PINY X198 PYD %95 NI NY AN
Y9 DY ININDII PII MNMPON 172X PIIYA DY DIDNDNI PV NDND MWNY NINNN IN Wpann
1990W 702 MMINDA P32 DY TN MY INIANY NNY NINND INST MDWHN ,NYPIT WoIn
T NP DYDY DIPWNNI TN MNINDIL PIA IMIPYA WINW DOWIY DPRY YDXIYTI OPNNY 11 NIMTL
MNN TRNIY MNINDPA PR DY TNV T MDII NI DYY NN LJYOIN 29 DY, 0271270 MIVHYN ONN
YNV DY NIV MINOM D59 IN NNITY NNNIND 1IN T DY DY NNPN ,JY0IN 295 .1D0DPY NN
NN 9922 OWINN PAOTNDY 2NN AR JPND TN DY DIWaD10 1IN TN 0292710 280 DY I TUN N1IWN
MYOIND MVYP PRYY 10 1D 4.4 PYDD NITY D) INT NIT PRYD ONINDA P33 DY OIININD NANN

4,12 PYDY PITY INT NT PRY IR PI T IWNNY NPNX MYan

395 DYNDNA Y NN NADN NYP DOHWIPA SHINHDN LAY NP2 NYNN 2020 92D YTINA
IUN (75125WNN7) MINDPA P32 T P32 THD MIAND PIND R198 PYD 295 NN NYAN NYIN
3277902 D02 MM PAYL DMV DINDNA Y MDD MXWNY MNNN I¥ YPINN NNNONI
Y 7772 DY MITA H951N PIYa 9.11.2020 DY PI2 NNHDPIY YTOHNRN NINTY TYNNI MNINDDA

3man

(hHNN) 9Py MYIYD TINH NINY NPINII N3N 19 BYVAYN DN - 2.18.3 YUY

NIYRY NYPA 91X MIYIN 19-22IN TN OTINHDN VOVYNN N2 NYRN THD NWNN 2020 9P wTiNa
YN NONRN DY DITVPRD NN DY) NOYLND MYV NN NYIAND DY NIMIY .FONN MYIND
MMUDISN GPXN2 IR 00N TUND ,DXINP INT) MIVID SV VNN DNON TIXD DWPIN
VAT TYND TWNI IN/ DIVPIANN DNIONN NIMIND ININD ,QUNIND DIYONN DOWIT 1IN NPINDNN
DYPR) NXIAPN 112N I ONY NN I NMOYVN DOYPNT MIYVD .WiPI1ANN 191N NMANY 1Y MINNNIN
LDNYY MNMIMLIND DY TN TYINN TON JITD NOWN ,INT DY 112122 ,9N00 P21V 1Y INAY
¥ PNX NWPAN 9N DT 2DV NPITH NOIWNY 1T INX NN NYIAND DI 0D PI¥ NYpaa

>NY2 D) DYDI NI MIODA MNP ¥ MNP Pra T HY K¥N) 9N 01D MNT DIDISY MDWNHN MW NNopa - 3
YV 92y MNPN ,NINRIN DI, 107 1NN 122 PON KW IMPRY ,N7Y MPDN MTVY DY TIYa (DXNIT 151 021N) MDD
DMWY 15 5yn
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TINODMD 5-1 NP DY HD15 TOY JY0IN Y9 DY, TAD2 IINWRI NDIYN YN NNIIAPN 2N HDID NNan
ANy

THO TN MHYAIND NYAN NYOIND NYPA 1971 SHINNN VIVHN NP2 NWNN 2020 92020 YTIN2
DITOPN MINN MPYINN ,MDYN YD ,INN P2 ,JIVI NI, (7MIPYNNY) MADN MDWN 3-) NINRN
PT9 DY UNR MNIDIY IV DYDY PN DXTYPHIN DMION TINT ,JPINNI NIPYND ,DMI9IN
WD) AUN ORI YIVIN DMOVPN DD NN NYPAN Y9 DY NNIPN NITHN .DPVPY IPINY NON
TV NYIND NYPI NAWIN DIV DY YIWN NN ,MOWNN YT HY DYDY9NN DIINNI N/ NINPIYONI
5 AN DOWPIANNN TN DD DY SYORN PIIN NN NYPIAN 9 DY .NIYAINID Y0 T PO NN TNy
TN O PN ONXIAPN NYIAND DI NN NT VWA PIYNY DWPIANN Y DN PRY N7 1,000
MY (2)2.18.3 PYD) NMXYT PAYA 2018 120N TH NN NIYVAIN NIRRT NYPI NTIVY DN NORN

(2019 WY HNMPNN

,MINN DIV DI TIY M MY NPPN NOND PPN DIDNN 21D TUNN PIYY - ) oD
.1.12.2020 DY 1Y 7PN2 D511 11D Y)Y PNITY NYTIN NWIND NIIN MIN NYTHN NYpad

("PANTO”) 197y ANYPN NANDD = 1993 119DV -1941

manm - 3.6 YV

1.7.1 PyoY NOTY INT DIPYDD DIPHV 191 NN NPINY MAYPNN IV - 3.6.1 P7OY

0YNN XY DIV - 3.8 VYD

aM72 X1 850-N DINNA DTN NNYPNN TIVN YPY PNONI NWN 1.6.2020 O1 - 3.8.2.3 proY
N 5-9 XN 10-n DNNA PONIA MWW XN 850-71 71 TN MNIW T XN 5 SV

700-N DINNA DTN MINT YIDOYW NINDAD NNVPNN TIVN N 1.7.2020 01 - 3.8.2.4 oD
DY) 399N NN 25Y NN 4.8.2020 DA 399070 MIXXIN DIDIAY Ty ,N7NN 10 M3, NN
NMANNYNY YNNI NN DTN XIPNI NMIT AYIN OTI100N NTYNN NIRDS NP 12.8.2020

SIPOTI ,3ONa

NMPNY) X1 2600 ©INN2 MHIN 20 -2 ;(DNVW 15 5w NNPNY) NP1 700 DINN MHN 10 -2 M3 .1

MINYN NPN PIYIIN NNPN .(D0M)W 10 DY NAPNY) ¥7NN 3500 0INNA 1 100 -3 ;(D7w 10 b

YD PIN (709910 NP 19ND) PPYIIN MINNND OXNNA DWTND 7PN 17 10NN 99NN

NYAZ OMINN PNIN 22OW 92T, NIRDS NV DY *TY02 IO Wh DN NIND NNDT DN DTN
MO MNYI MOYA 1IRY NN 1DT KD 39902 2D PIN TIY .)DNINRDS

DYYNN TVINYI N7y 88,230,000 DWW NSYID MY NPN DMTNN NNNPNI PONDY DY M»on .2

52PN I YD ,TIY YAPI 30NN NNDNA YD PIY 1Y WPNA 2022 T2NVID YTIND YIP)

PIYN NYAP BYYHY PNNPNN NITA TIARNN PPOY NINON PI9Y 3.8.2.4 PYDI VNN DO INN

9157 12 O DYDY 1NN WK, DOVNNNN DININDT 29 HY 5 9T MINN NI PR NN
N7Y DI 200 YW 591D DIDDY TY WD

NONDAD INPIN 190 OTIP THIDI) NI MXXIND ONNNA NONDS HY M1V 17N 1.10.2020 o»a
YN MINND 5 NT ITH NN DYAND PANDD NYNT PN PPN DY L(MNRD NNOT 0N DM THN
DT OY DITIVY

T2 OXMPY TNYA YNNI AN NTI NYWIIIN NI DITHA NIAN IWINN NNIND DTN NRNPN
DOVINOY NN NIANIN ,IRYND P ITIWINY TUKR DD NI YANPN NN D) NYIY) YANPaA 5
Nw Yya critical mission >,y IOT »nypdw ,mndon 0¥y 10,1500 DY DIRTPNIN
DVHRNN MYPYNA N1 7PIN PIYA XMAIND NIYN NNY 1IN DY 5157 T NPV MNYY TN

PONTD HY 17090 1YW - 3.14.2 9’0

LY DN 45 DY O DY TR TPRPIAN MAIYN MVPIN 2020 99N WINA - 3.14.2.1 prOY
MYPNN TIVN NMYINI

0»VaYN 09N - 3.16 VIV

D199 DINYN DIVIYN 09N - 3.16.1 YD

MMYWIND YR NNTN PHINKN W7NRMAYY P10 D9 DY 2019591 WTiNa WNNY MY P1Iya - N p7od
N2IYY 19INT NOYO PNONDD D MYV 2014 INIIAY YTINT NINID THD NYNN IUNR TINY YN
D) INIVAY NNIWI MIIN NPV NI YN TP HY INRTY ANT DD NN DY NTIVN YO0
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12 NN OOYN VNP NXONNA 19T \PHYN WM YT DY T PO YN 24.6.2020 DM - NINPY
NTI MYV MY 1D NIWIYHN

YTIN NODN 12190 NN PONDY THD NYUNN IUN NN NIYAIN NYINY NYPa P1Iya - 'N Prod
- URIND WMDY YIIN MDMINY7 RIDND NN DXID 11000 NIYARD 1PN J1 2D MyV1 2016 10PN
YUPAN YT DY PN PO DY NMYIY YN 29.6.2020 DY .NWPAN NN NNYTN PT PO 100 5.4.2020 O»2

NN NYIANN NMYOIND NYPIN

D21 MXY 199 73 MYV NANIA T TYNN TUR TN NYIIN NYINRY NYPI Py -0 P7oD
IUNNN PT PO N 30.10.2020 DA - PNINDD NDOYANY NN YIIYNN TANRA NNIAY NI APy
DIPIAN NI NNIN M12IW 50,000 MNTI NION PANRDY YN INNDNI DITINN P2 NIV V70N
LY PN 1.5 7Y DY 92080 MW 01N D910 TR D N 30 TO DY, T DOV ViYW DN

N7UN 350-5 DY HD1D TO2 DYVPANN MO MNID NNIV 70 DNIXMNHN DIIIND 91NN DOVN 19)
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.DOVYPANN DY THWINRN NYIANN NONTY NN NIYAIND NN NYPANN
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NITA ,)DY ,NYINN ANYOT NN YNND 1PV DY SN TX NORYI MONMNN DT TVIND PIAYND
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Y2907 £ 19N9) PINN ININD NHPOPNDNY DYTIN

PO NIN DN DIV DY NNNNMIND NNONNIA ,NPPD D910 \PNOVPITH MT
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MDION NHMIDN DT NN9Y ) 1D .TNINDIIN MIONN NWNN YN DY NMINN MOYINN
NN N P9 PITYA 1.6 PYDY NITY INT NXIAPN NIINN PIYD IPOYN IDNNN N¥IPH MIIN

.2019 ,VYY P DY OINNPNN NITY (TIRNN SPOY

WAVYNY DMWY IWNINOY YD Dou5 UNOND NXIAPN MMNIND 2N INSIND N TIVNN MOV
92y ,NY92 90N P2 102 0T XD NMVYY NON NWIYN .NXIAPN MINRNIN DY Y10 1IMNN
MOINNN OPOYN NN MDIDND) DIPOYY TN T dNIPWH MDIONI 2V NNNXD 1INIDIWND
MY ,07T2IYN MPNT PIDIDD NNP TN NPINND NIDIIN DY GN AVUNY MUY INSIND IN 12NN
¥1PN NN MMPON NN YTYINI MDD ,NPIONRN NIWIY ,DINIDVN MNIPIN NYPY IIIYN

,N9Y MMIN DINIHN NN ,NYY OANYN DXINRNAN NN T, NIDIVIT NNNTN YD NN P13
DN NNNA TTINNND NY IWIRY PRIYRD SPI0Y NN PIVD NN NIV N9V 1NN MmN
VYT ,32 199 .3WNINY D35, NNIPN NININY 9290 INSINT IN INMOWNIN MY ,12WNN NIYawn DY
YOIV DTN MNX NP NI NIY NPNDINN DIND MNNI 121 P12 SV DMNIWN NN MHODNI D

2NN MIPYO MPADH MM MIN’ NIINT ,NIANN DY TTHH NYAWN PR INNPN NN 10 M
PN DTPT NYAP XYY 0)) 2024 9292 TY NYY DWONT MXMN (NXDXN YIP MMOWN) NHY
STIND TIN) P20 OPRPIZ NMITPIOL DOYPYIN NIANN DY MDD MINdN 80%-2 Hyn

DRNNA NNNYND DMYY 1M TNY 73 NN YN 1 DY NIND P2 NXIIAPY NN MWD
QPO NN IO WIPRN TYN 1VIFDY |, 1PMYIYT INNPN NOMNY YN NMNY NMNNONND
NN IRKIND NNONNY NPDITIN NORNN TV NNXIY 19Y PON NMNIDIN MINKRN NPYI5ON MYINN

.D”9051 MNYTA 5.4 -1 1.2 DN INT G0N Yo



2020 9291V201 30 D12 NNPPINDNIY NIPNT TIIRNN 239%3Y 281 HY NNV PITH MY

MO NNYN 1NN L PIDIYD NINSIN ,PINDD SPOY 281 HY 1INOVPITN 99N 4

02991 OINVIY D211

9090 asnn 4.1

930N NOIP/9V19) 30.9.2019 ‘ 30.9.2020 LR
% N7 9999 EATRANFAA)

029N NNYPNN NN PPV YA NN (20.6) (638) 3,093 2,455 MypYm DM

SY DTN YIS PIa M ,NNM) TPNIN mavy
APN2 4.3 P9 INT Q0N YTRD NN MNNDN

1.51 38 2,512 2,550 DV DXIMN NIMPY

D9V DN

2.1 2 94 96 NN

6.3 4 63 67 NV I

4.9 56 1,141 1,197 VINOY NMIT YD)

L, UITVIN YMPY NN Y DTN (0.57) (36) 6,071 6,035 ¥1Ip v
D>T0N2 NN YVWA 'ON DM NNIWPN
30.9.2020 OYY 191 31.12.19 VY T MM
(D051 MINTA 5.3 NN N

L, UITVIN OMPY IHNN Y DTN (1.09) (35) 3,202 3,167 0»YNMN N1 DX
D>T09N2 NN YVA ON DM NNIVPN
30.9.2020 OYYY 31.12.19 OYY T MM
NPPN (D»IDON MMTL 5.3 NI IND)
91102 59T TR MOY DWWV 1Py NP
MMTA 15.1 NN NI, NPINDWON NNYPNN
.D»9D5N

152 NNTI DN DI NIINN IPPY NI PN 178.9 34 19 53 DONTI DN YU
702 NINN NN NN DN TNNY NN TON
MMT 152 N2 NI Ny P 28
.(D»9P5N

100 46 - 46| NINY OPININ DO

MTIN DTN NIONN APV NY) DTN (18.8) (96) 510 414  mMYpPYN MNTI MINNN

MNP NIy PIN I UKD MINHD TIY MAvVIV YINY
9703 932 NNMYPN ,VIIVIN IMPY TN
-9 ©NONONN 30.9.2020 OV 31.12.19 OVY
MMT1 5.3 N2 X)) DY P 190
NTPA PYI91D NYA) ATPN 90N L(D»9DON
TPNIN DM NNYPN TN NI MXPDY PHa
PNTP292 TPMNY 1IN APY TP NOIPN NN
SN Y

(3.7) (625) 16,705 16,080 DY0D) 5NV

1IP YYD PYI9N PPV Y 1IN DTPPN (12.7) (1,655) 12,981 11,326 DD MTONY 1IN

YPON DTPIN PYI9N) NIINN Y'Y 72 NITO NN NN PIINNDI
.172NN YV ) NITO NN P DY
PYID MIATY ,PIA NN MIRNIN NYPI 1)
NN NIANIM NPMN APV NPPA ,0TPIN
TONIN DN NNYPNN TN 12-) 11 MITO
MMTI 6 NN NI DN YyPNRd) NN
.(D»905N

(4) (57) 1,415 1,358  1MY71ON P2 MHNNNN

I NI ATPN IPINI Yan NOIPN (4.28) (76) 1,772 1,696 DINOT DYPID
NINY N2 TP MYO PO 172NN DY 0OYO
N9V 201N Yoyad DIMYYN NIANN

(8.24) (15) 182 167 mMwvIan

MY PP, NV IMOYNN DY) NN (14.2) (129) 904 775 D722 MavVN
Y1 2019 MV SV OYIAIN WA DNV
.N$Y12P2 MOY»NN NPINN

34.8 79 227 306 | D2VIV DYON NMIAONNN

oNTN




2020 9291V201 30 D12 NNPPINDNIY NIPNT TIIRNN 239%3Y 281 HY NNV PITH MY

AN TIN PIIY MAPNNNN TPV Y23 DTN 92.13 164 178 342 NINN MMNNN
D171 19512 1151 PI2 MINDDON NNYPNN
mMMT2 151 N2 NI OMNN Y
.D»9D5N

(9.56) (1,689) 17,659 15,970 MNINNN 5710

JINDD 9991 0.6% -5 INNND dNNYN PN 1,064 (954) 110 (Mha Py N0 7o
9951 (5.71%) -5 7PNV PN WD DY
.30.9.2019 -2 3NON

(3.74) (625) 16,705 16,080 PN NMMPNNN 7"NO




2020 421V 30 D2 NPPNDAY NIPND TIIARNN 239%Y 28I DY NNV PITH MY

MPPYan MNHN 4.2

NINNINN MIPY 4.2.1

(1Y02P) D¥19) 7-9/2019 7-9/2020 MVIP) 9119 1-9/2019 1-9/2020
% N7Y 2399950 N7Y 2399951 % N7Y 299 N7Y 29N

NN TA9D,0MIPOYN NXIAPN DN 92 MOISN POVIPN NY) NN (3.07) (69) 2,247 2,178 (3.07) (207) 6,727 6,520 modn
NN THPNIN DD NNVPN

NN 70N HYIA MNYPN VITOIND STPY IHNHD DY DPPN (3.54) (29) 819 790 (4.42) (109) 2,464 2,355 N9Y9N MINSN

N3N NV NMDT TIY NN TONA NOIPNI D) FIXIIY 27 MOV YY)
D972PNN NI NNPNN NNWY DN.IAT
(D951 MNYTA 5.1 NN IN)

PO HYA AP, DMIPOYN NP I TON NY NNPNA TN - 1 474 475 (4.04) (59) 1,458 1,399 7Y 1OV
.MAWNN 19002

MY DD AP ¥IDT TIY NN TOIMNA POPH YD PPN (11.36) (59) 519 460 (11.62) (179) 1,540 1,361 MmN, NN

TN INT) DIIAPHN NYITIM NNHPNN NNIWYY DXR.IAIT NN DOYNIN T R
TIRNDON NNYPNN TN NI MY 19 1N .(D»ADdN MMTa 5.1
MINNINA POY NDPA ;770N D)2 NNVPN ,VITOPR SPY AN
NN NN 0N NNYPRN NI DNNTHN NNPNI

V1 APy, NN TOXIN DN9 NNVYPN INHND MY NNPN NP - (46) 39 (7) 91.89 340 (370) (30) NPLIVOIN MOIdN

NMPNI MDINY MPPDY DNNNA PYPIPH D) NPONHD NN AN 103, IINK
P2 MINIIN DY POy MIMN DTN .NYY 1M 403 Toa NDMAPNN
N9YIPNN NAPN THPXIY 290 MINDVN N DITAW NYIAY ITON
931 MNIVPN ,LIVIRN MDY TN PP DO0N PI2 MR
(93050 MNTA 10 IR IND) DXAPNN Y2712 170N

L, OIIOVPIND OMPY NN TIY NTP P2 TON 19N MNONN yana - - - 255 (80.37) (1,081) 1,345 264 TW NP TO9N
(D950 MNTA 5 71N INT) N7Y PO 269 7O 170N H7)2 NNIWPN
NI2N2 PMPINNR Y NPONY DIDNA P12 MIVPND NMIPYL 3D M
702 92y2 NINY TIVN N HIVXAN NN AN PNOVN IV NONN
N9APNN NNPNA .(DHDIN MNITA 15.2 NN X)) N7Y PN 14-5
1,345 02 TOINIDN NNYPND NI TIY DT PH TOIN 1M
DY DN

(48.23) (191) 396 205 303.79 881 290 1,171 YA (TO9N) NN

THRXIN DN NNYPN IDNN APV DY) VI PNDD MRNA NP (55.46) (132) 238 106 (31.7) (164) 516 352 1O I NMINNIN
(09057 MMNTA 11 NN INI) NN

- (1) 1 - - (2) 2 - MNaN »T09N1 PN

mpInmn

WY TIAYY DNOAYT YTOAN PI2 DN DI PNNY Dapnn pyana 93.75 45 48 93 (80.56) (1,140) 1,415 275 NDION YY DON
YN 1,259 TOI DN MINHIN

(94.49) (103) 109 6 = 2,187 (1,643) 544 (T091M) PN

nMPNY




2020 421V 30 D2 NPPNDAY NIPND TIIARNN 239%Y 28I DY NNV PITH MY

MY9 NN 4.2.2

$NAPN HY MYIYON IHNRY ONNN SJIWONN NNINI MDIINND 9293 DI Yonb N

7-9/2019

7-9/2020

1-9/2019

1-9/2020

MO ToN %

N7Y 29950

mMON 79N % DIGTRA PR

MO ToN % n7Y 939990

MO TON % N7Y 93959

MYOP »9%) 29 MOIN

45.6 1,025 47.8 1,042 45.9 3,088 47.6 3,104 NN TPNIN DN NNIWPN
27.2 612 25 545 26.1 1,760 25.4 1,653 TINIWO NNWPN

NNYPN ,0ITOPN IMPY
14.6 329 14.5 315 15.0 1,009 14.5 946 970 PIIND»A
14.9 334 14.49 313 15.1 1,014 14.9 970 TP 27 PPV
(2.3) (53) (1.7) (37) (2.1) (144) (2.4) (153) NINNNM DINN
100 2,247 100 2,178 100 6,727 100 6,520 Uilv}

7-9/2019

7-9/2020

1-9/2019

1-9/2020

9NN MO %

N7y 2999951

9NN MO % DIAURALPAA]

919N MO % N7Y 935950

9N MOINN % 7Y 9399

MY 9911 295 *9IWan NNA

42.9 440 42.8 446 59.8 1,846 43.5 1,349 NN THPXIN DN NNIVPN
2.6 16 (5) (27) (0.1) (2) (2.9 (48) TIRIVO NNVYPN
NNYPN ,0IT0IN IMPY

(12.2) **(40) (87.0) (275) (0.6) **(6) (23.2) (219) 9701 PNINDIA
(8.7) (29) (5.1) (16) (9.5) (96) (3.4) (33) * TPNYIY 27 PV
- 9 - 77 - **+%(]1.452) - 122 MNXNM DINN
YYaN (TO9N) PN

17.62 **396 9.41 205 4.31 **290 17.96 1,171 NXAPN NMIDIDNN HINNR/TNIND

(09050 MMTA 13-1 5 DN INT G0 ¥79135) 2018 MW YV S¥¥390 PYAINN INN NINAY T9¥ NI HY NYDIDN NYIYWNN DITVIT NN NXYIIY 297 NITNTVN TN NMININ *
LT DIARYNN NRSPD 223D MVIND HAPNY IHNN S AR TP9¥N NNAPN HY SYNIN MINHIYaNH MVINNH YaPN 13V 19INY ONNNA NN
JONOAT DY 09050 MMTH PINH 09N DINI MYNN 9373 14.3 NIN2 INY 90N
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(TUHRN) MYy 4.2.2

NN FPSIN O HNYPH 9 A

430N (M07) 97193 7-9/2019 | 7-9/2020 (PVIP) Y1) 1-9/2019 | 1-9/2020
% N7Y 13990 N7Y 2990 % N7Y 9399 N7Y 9399

NITY PRNIYIP MNHD NYNINNN NDIINL DITHN 1PV NYI OV 3.8 15 393 408 1.6 19 1,186 1,205 1ONYN - VIIVIN
MP 9002 DI 191 DPRNIVION VIVINN SMPY YN
POYN .D2APNN YN DI ONONVN PIYIID MNRNIYHPI VITOVIRD
NVID VITVINRD NP IODNI PVIP DY MMN

NDIONA MYY HYA MMM R OMPN NIANNI POIPN NY DTN (1.9 (5) 259 254 (4.0) (32) 792 760 NP NV
J92VN YPI DY MNYN MDINA POy DY NS0 IPD NYINmN
MNPN

NPPIDY NNDHN SNIPYN MDIONA DITHIN AN P2 DY MOYN 1.6 5 304 309 2.7 24 902 926 , DN NNIYPN

DINDIDD NS TIN NPOHNY VITVIN DNNY NNONN

2.9 2 69 71 2.4 5 208 213 SO Y OIMPY

1.7 17 1,025 1,042 0.5 16 3,088 3,104 moIdN I"NO

,19582 DYTH APY NNVPN YDOYaND NPNYIPI 1PV NN YYD 6.9 10 144 154 4.3 18 418 436 NOYON MINNIN

M2 YNNIV NXP TYN NPDY ,DXPADN MIND NYIIN MNNINA n»ooN
MDY HYA POy 022N NPINN MXXINA NP DIVPR ,MYn
DT DINNTHN NMPNI INNPN H2WN IPY MNIN MMOYN
15995 NpINNa

9OY DN DTN DT NN IPXYA Y1) oW NPV 0.4 1 224 225 (1.5) (10 688 678 NTAY DY
L0V 0y IVPA  NYPYng

(1.3) (3) 225 222 2.5 16 636 652 MNNSM NN

79T DONND PN ONNNL POIPN APV DY) NMPNI DTN (37.5) 3 (8) (5) (97.8) 489 (500) (11) [ nrHvan (MoIdn)

99NV #IPPDY DNNNIA PYPIPN DI NIONN NN N DY 9Pyl I, MINN
YN 403 TO NDMAPNN NAPNI

14 6 440 446 (26.9) (497) 1,846 1,349 YIYON NN
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(TUNRN) MY N 4.2.2

TUNN=~ NN SPIIN DN NNYPH M .2

420N (MVP) 91419 7-9/2019 7-9/2020 (102P) Hy1) 1-9/2019 1-9/2020
% | N7V 93991 N7Y 2PN % | N7Y 2PYMN N7Y 2PYMN
,OYT2IYY MIALN PH2 PN NMIRNINA NVIPH POV YA NN (56.0) (116) 207 91 (33.3) (151) 454 303| YD), 1D MNIN

TPIVN TPXNNI MINNDN DY OTPIN )Y APY NI MR DT
6 NI NI INNTN SV DTPI DY NMDY 19) 2019 ™MV SV
NP MNTYN INNTHN NAPNL INY M) (DM»ODIN MMT
11 7N INT) 92IPNN PYIIL VDNV NINY MNNON DY DTN

(0”950 MMTa

NPIDN DN TIXY NN TOIN 17X2 NNTI DN ) 1917 2NN Y2712 43.1 25 58 83 (25.1) (84) 334 250 NN DY DON
A(D»9D51 MMTA 15.2 1IN NI N7Y P 28 TOA NYNRN NIAN

55.4 97 175 272 (24.8) (262) 1,058 796 ANDNN NN
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(TUNN) MY MW 4.2.2

ININIO NNYPH N 9]

5300 MOIPY 1) 7-9/2019 | 7-9/2020 (OIP) N1 1-9/2019 | 1-9/2020
% | 7Y 23999 7Y 29999 % 7Y 939991 7Y 9399951
TP NN IWN IMMPN HIVN NYSVNN P2y NY DTN (11.2) (50) 446 396 (7.5) (97) 1,292 1,195 oMY

MDION MDY HWA OPON MNP IWN DT XMPYN MoIdM
MMPY 92yNn TUNN DY 0N MDD MMYN IR YN
IUNY AN YD) N MYNON NP MO MPIAND OMNDMP
YY1 NPYNA MIHP 1N DT .0PNONN PIVD MPNN IR MNHNIN

19 VDI NN NANNA NN

N0 HYA MNIYNPA MIPINI NOIPN IPOPYA Y DTN (10.2) (17) 166 149 (2.1) (10) 468 458 NP TPY NPON
MNP NMPN DTN .ANNPN 12N MIAPYI NINN MNP
MINNIVID MPONA PYY KV NPONI

(10.9) (67) 612 545 (6.1) (107) 1,760 1,653 moIdN I"NO

OYN INNIND NNOY NNOVN DT NN IPOYA ¥ MDOWN (0.6) (2) 348 346 0.8 8 1,009 1,017 NOYON MINXIN

MNP T2WN NYAVN APy DOWINOWA OV DYNND MNOA n»voo
MINXIND MOYYPNN DINNY TUNN 2APY TP MIRNIN DTN
2Wann

PYND MAIVYNN 19002 POVPN TYNRNN IPPYA DY DTN (11.2) (10 89 79 (14.3) (40) 279 239 N7y DY
92VN YPY DY NYOND DT NRNINM MOYOPNN IINN
NPN

(6.4) (10) 157 147 (4.5) (21) 469 448 mMNNaM NN

(100) 2 (2) - - 8 (5) 3 (NMKRXIN) MOIDN

,INK NPOWIN

(0]

- (43) 16 (27) = (46) (2) (48) Y9IY9M TOIN

50.0 4 8 12 6.5 2 31 33 03,790 MOPN

- 9 6 (3) - 9 7 (2) NDION Yy DON

- (30) 18 (12) - (35) 22 (13)| %N (T991) NI
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(TUNN) MY MW 4.2.2

47793 HHIINDINA NNYPN 090N SNV 11N N

939N (MVIP) 79 7-9/2019 7-9/2020 (MYVIP) Dy 1) 1-9/2019 1-9/2020
% N7Y 23990 N7Y 2990 % N7Y 9399 N7Y 9399
MDIdN ,DOPOYY MY TN NPONI POIPN YA NP (4.3) (14) 329 315 (6.2) (63) 1,009 946 mMoIN
.(HUBBING) Nn1nIX9»1 MNWN MDIONI VITV1N
MNNNDY DXPOYY NI TPY MNXNINA POIPH DY NP (4.7) (10 *213 203 (7.5) (46) *617 571 N9V MINSIN
MYY»NNN 191 MODIdDNA NP NYOXONA [, NPOINDPI MNY n»ooN

MNRNN OY DY MHP DPPN MINK NPYIVAN NINKINI
NAY VITVIRN MNMPY YIPII2 DITHIN NIRNIND PPN NP
NP MRNNI NOOP VY NNNTHN NNPNA ,q0M .Y
PY2) NMYPRN AINPNL ODLPNXIIVI PITY  APY  TIMPN

INIVIDN PIY VITOPN YN PHA (DN

TINNN PN MIYHN 190N NOXP TYNRNN Ny NN (1.6) (1) 64 63 (5.0 (10) 199 189 N7y 1OV
.MYy»nn

DY MOINY DX0) TIY NN 1PV NY DTN (10.6) (5) 47 42 (11.5) (16) 139 123 MNNOM NN
.31.12.2019

LAY 1IN 282 TOA TIY DTN TON I MNOVN YA - 237 45 282 - 222 60 282 NPLIVON MINXIN

.D»90510 MMT2 5 N2 XD 03 ,MINN

99151 S0P DODN P2 MDY 1IN 22APNN W71 D PIY
PN MOY»PNN 157

= (235) *(40) (275) = (213) *(6) (219) Y2am (TO9N)
(50.0) (1) 2 1 (83.3) (5) 6 1 I, NN MNKIN
,N7Y PO 28 TOI DN D) NPINNN 1PV NYAI NMOYN - 39 *(10) 29 - 46 *(4) 42 NN LY DON
.DYTNY DXNNIY AN PR OININDIA PIAT INNN
= (273) *(32) (305) = (254) *(8) (262) 9NN (T097N)
VTN ND *
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(TUNN) MY MWN 4.2.2

* FPNYIY 249 PNV N

520N MOP) 51 7-9/2019 | 7-9/2020 MDD 57 1-9/2019 | 1-9/2020
% N7Y 23990 N7Y 2390 % N7Y 9399 N7Y 9399

NYPA ONNY NYHINHD NN POIPN PPV DY) DTN (6.3) (21) 334 313 (4.3) (44) 1,014 970 mMoIN
DNNTHN N9IPN DNIN NIINND MDION

POXPY NPIWAN MR MOYPNNN IPPYA YD NP (6.8) (15) 219 204 (4.3) (29) 667 638 NOYIN NINXIN

9N AMvya nroHN

MIYNN 90N PLIPN TYNNN IPPYI 1Y NNMPNL DTN (4.0) (2) 50 48 (6.4) (10 156 146 N7y 15V
92V NIND N7OND DYT2IY NIRNIND 12 MOYONNN NNIDNN POND
MNP

M2 WD MYPYNI NN IPPYA Y PNOIPN (18.3) (17) 93 76 (8.7) (22) 252 230 MINNSM NN

NYIAY ITON PHI MIRNN DIVIIN IPOYA Y1) NNPN MPWN - - 1 1 - (46) 35 (11) (MDIdN) MINXIN

.N9MpNn NPNI DXTY YOI, MINN NPIYAN

(44.8) 13 29 (16) (65.6) 63 (96) (33) YWON TOIN

.D»DIVA DY) DY PIN MV NPYN 1PV DY) NN (75.0) (3) 4 1 (100) (11) 11 - 0I,)DI MINIIN

- - 1 1 - - 2 2 NN YY OYON

(47.1) 16 (34) (18) (67.9) 74 (109) (35) NN TOON

(09050 MMT 13-1 5 DIN INT G0 ¥79135) 2018 MW YV S¥¥390 PNYAINN INN NINAY T9¥ NI HY NYDIDN NYIWNN DITVID NN NIYIIY 297 NITNHTVN TN NMINYIN *
LN DOARYNN NRSPN 223D MVIND YAPNY IHNN SN NN TP9¥N NRAPN HY SYNIN MINIYONH MVINNH DaPN 12V 19IND ONNNA NNT
JONAT DY 09050 MMTH PINH 09N DINI MYNN 9373 14.3 NIN2 INY 90N
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09 0¥NH 4.3

93199

(1Y02P) 9¥1%)

7-9/2019

7-9/2020

MVIP) 9119

1-9/2019 1-9/2020

% 7Y 2399

N7Y 299950

% N7Y 9399

DIGTRA PR

P32 HYY NN HITHN NY) NAVIY MDWAN 1V DN NMOYN
PN DMPY NIPPA ,NDIN DHNN OMRIND YA D) NMPND
MND

NP, NN HPXINR 0N NNYPN INDNN APV DY OYN
PINDIZON NMMYPND TN IV OIINA DT

5.88 46

782

828

4.67 101

2,160 2,261

YV V) DN
NOVIV MDY

9PO¥2 Y )Y NYPYN MDYAY WYY 10 DN DTN
Ty MM DPIA NINTPA PR NP DY IV, NYPYIN
TNIN D9 NNYPN TN DIAPNN IV IV, NNHBN NNYY
.NN2YN SV 17X2 NN DD 5PAPNKN PYAIN ,9ON2 NN

,TIY T2 DI MNTPHA IV, NYPYNL N NON NMPNI
DY2195N PPO DNNH NPINN IVI,DNIPN HVWA MNP IUN
.N9IPNN NMPN1

- (559

22

(537)

(75.45) (661)

(876) (1,537)

VOWY 10 DN
NnYpYn Mm»yad

NOIPN POV NY) NN MPOYID YIdYY 10 DINNA NMOYN
MNXNDN DY DT IWI9 DY Ipdya AN MINNIDN Y19
TIVPI,NNMI FPNIN 09 NNVPN 71N D¥aPNN PYII NN
MDY TP MY 12 103 N7 NP MNXNDN NYAPA DT

(93051 MNTA 6 N2 INI) OTPI PYIS PR

88.04 876

(995)

(119)

45.69 520

(1,138) (618)

VOWY 10 DN
N MOYAH

- 363

(191)

172

(27.39) (40)

146 106

YOI (N1 MYY
DNNNI

DINNTION NAPNI YNNI 9PN

DY 11,326 -3: AVAROIPIINNY D1DI MITOMD (MAVIY NN H51D) TN 1ITD NMONNN
DY 302 -0 TN PID MIMPYOINIUN .NYY PN 1,695 - : I8P YATY MMPY INIUN .NTYW DM 787 -5 : DIPADN INIUN

2N NN

.30.9.2019 VY 7Y 1M 1,060 -5 TO2 ININD PN PYI) NMIYY ,N7Y DM 975 -2 0ONON 30.9.2020 DY NXIAPN DY IHIND 1IN GTIVN
.30.9.2019 OV N7Y 1Y 1,854 -5 TOA INNN PN NV NNIYY ,N7Y P 241 -5 7O 30.9.2020 DY 1IN PN 9TV (MDD ©»DIN NIMTN *9D) NH1IND
.NDW 2INN Y5Y2 HIN NIANN NN PON 2INN TTON NXRD TN PITY NP 13D 792NN DY 2IND NPON TPV Y1) NI12NM NXIAPN DY IIND NN §TIVA D110

11



2020 92191V901 30 D2 NNPYINDNAY NDPNY TIIRNN 399 281 YY 11V PI*TN N1

19200 YV NN D2IMTNN DN 9272 M9 4.4

D»PNNY 1970-27YNN ,(O»THNY OONNPN MNIYT) TIV M) NIPNY (14)(2)10 MpN 9 Yy
YO5W DM DTN 121 TAIRNDN NMTA 1) (15ID) NIAND MITA IR NN PV — NINTRD MDD
VY9 12 N92NY MIRNN DM DTN MT PN X ,(1010) NI2NN NMTI NOVIY MDY TUHNN

.30.09.2022 DY 131 1.10.2020 D2 5NN NMPNY D1HDIN DOWIDdVYM NINPHN

099 49 1.1.2022 0| 019 4y 1.1.2021 01 | 015 1y 1.10.2020 0N
30.09.2022 31.12,2021 31.12.2020
N”7Y 9999991
293 373 428 DN YN MNTPI
33 38 23 N9PN NTINNY 031N MY 0INRN
326 411 451 MmNy 97no
1930 - MHNPN
NYPYN MYIY0N 0NN
40 80 40 D322 MNTP NYPAN 1NN
3 q 1 NNTPN TP DXPND Y71 DINNA
43 84 41 NYPYN MYI¥a1 0N 37 N0
93N - DYV
NAVIYV MYPYIN DIIIMN
(6) (8) (2) NPIYAN NINNIN
(6) (8) (2) NAVIV MY V) DINANN
1112513 THSPYM OIINNN
(39 (78) (39) 2IN MMNX DY 121 DPYN
(39 (78) (39) 1912519 MMZPYNM OINVNN 57N
190 NN
268 308 388 DPND YN MNTPO
19 21 23 NPN 9HOY DINN Y DIINM
287 329 411 mHRy 97N
10239991 99TH MINN VDAY MNIIN 4.5
])Dtb MNTPOY DXPNO Y PNIVPYN DY 1%-D SY NYXINHD PNV DNV NN NHAND 45.1
PN
78 DY 70D DMIO5NDN NIANN DY MINDIN 1IN MNN X2 OOMVYN NP MNIDYN 4.5.2
.INN NN DY PPIDION NIYY DNNNA N7Y YD)
MY DI TMIN> MYNNNIL PMIANNN AR AP, OpPavn mo1) mMmpn v n1any 4.5.3

NP ANV PINY NIND DNINM TYX DIPND TIY PN NNTP ,JINN

NN NINN DIMITHN DTN 272 M52 YUYW MMPHRN AR TN 1N )PNVPPTN
ANDAPY MNANN NIPYM NPN DI DY 29DON PPN 12T DIPID INSDIY

SONY 99 NI YN 9732 1390 MNN DINJRNN O HY NTNN NN HIYY NN
PYON MNPN 9373 ,MNNN DIIMIND DN 9393 N93NN DY DTN MNIAN
MINN MINH DIVIAY MNIND 9372) ,N93NN HY MNIYM MNP PH MMIANHNNY
MYV TYNN HY NNINY,MITA TPINNY 193NN YAV DINMIN HY DIDDIAN DININN
IN ONIVNA IWNNNS NIN DTNINY NN 99 MINTH 55 PPN 5990 ©Ypoyn Tonna
IN DYDY NYIWN NDIDY N9ANY PRY DINYIN NN DY DINDN BN HININ ,0PHNa
PIVA 019 NINYY MIXTHD ON NINY 19 NN NN 0AYhY Wavnh NnvIY
2N AN DIYY N9IYNNN SMNN 19IND DINY NPNY ONMYY Y03 DINNIN ANYPNN

JAYN 7999972 PAYNI ININY D997 THN MY

15



2020 92191V901 30 D2 NNPYINDNAY NDPNY TIIRNN 399 281 YY 11V PI*TN N1

PIRDD JY S0INON NNTH OY IWPAI NI .5

TIND NN PNY MOYN 93732 %90 5.1

28 TMHIPNY DRNNA NXIAPAY NIINA WY TIND NPMIN ONY MWD MTIN OX0I9 oND
MNYTY NANN MNVN NN 1970 -H7Unn (DTN DONMPN MMNT)  TIY M) NNPpNY

.D»90ON
N
31.12.2019 -17y¥a »IND»A P12 NHAN
(0299050 MHNTA 2.5 MIN2 INT-YINN NINN)
MINN MIAPYA,TIW NP NPXTI TNEY MMINDIA P2 NN YW MY 129Y1N NWN NN
.2020 92029 WTIND UTNN

.30.11.2020 D2 NHRNNI MWD NIV ; 31.12.2019 N99YNN MY
P12 1930 SY10) DM9IYANN DIDIN W NDPI TIW NP PN 767 [ 7m0 Noynn Xwn v
7Y NN N99YNN TN 28
NP 374 -5 yapaw NoIYNN KW MY
NYYAPN 393 -5 702 D0 TIY NTIN TOONI NPON 71NN n199yN5 ONNN2
NYTI N1 MUK INY T DY NYNI NTIAYN 07Y 9999 N DINNNID NPANI TIYNN NI

S¥2 NP9 N7 . AN DN NVIDININD NIV MNNIYND NNN N2 ,\DI
DNNI NYT NN M5 ,DADI MNYT MNP PNV MDY YINIIT 39 PN
MYN TIWNY .DOPOY NN NIY DY DINDN OTITI NIy MTIAY NN
PHIONYN PIYH IR MAYY NPNND 172NN NN MZN NHMP KD

IN PTIA DY DN LYNY ,INNTV FOWN NYIDY 19 DY DIIYN P3) 90D

2SN27 NYYIa

(DCF) ©1m1nn 0130 )N NooY N2YNN 51N

(01 9INN) 9.7% NN MYV YN 37A5W MMM
0.7% 101N NNXAN NMOY|[  NOIWNN DX ONWN TN
63% -N2IYNA YaPIY ONYN NIV TON VN TIY NN

16



2020 92191V901 30 D2 NNPYINDNAY NDPNY TIIRNN 399 281 YY 11V PI*TN N1

N

30.9.2020 - 1977y2 MIINDIA PrA NN

ST NP NPT TNY O/INDDA PR NNAN WY MY

N2IYNN XYW M3

.30.11.2020 ©»2 NMINNI MNYN NOIYN ; 30.9.2020

(=R ARRA Y

772 N3N Y I0) DOIWHNN DXUN DY NDPIO TIY NYY 1PN 392
IDINDYA

TVAD NOIWYNN RYD NV
99YNN TN 2D

DY DI 123 -0
YOI 269 TOA DYD TIY NN TOANA NPINNIAND

YIAPIV NOIWNN NY MY
199YNY DNXNNA

NYTI N1 MWK NNN T HY NYNIA NTIAYN .17V Y355 NIY») DINNNIN
Dya A N LDAN YN NVIDIDNIND NPT MINXNIAVND NND N XD
DNNI NYT NNN NIDN ,DMADI MNYT NI ONY MW VIXXIT 37 )PDN
MYN PIVNY .DPOYI MIIN NIY DINY DNDN 959 N1y MITIAY YN
3150 X2 ONYN TIYH NX MAYY NAPNNN NN .NIINA MYN NNOP R
2N29 NNOYIALIN PTIA LY DN VYN NNV DU NYIDY 29 DY DYV PR

NMPIANY PAYNIN N

.(DCF) om0 D3N NN NuoY

nERPANA

(01 9INN) 9.7% NN NYY
0.8% 1PVNNIA NNNIY NV
76% -N97YN2 YAPIY MNYWN NN TON VI T NN

YN 37PAOY MNINN
2NN NN ONYN TIN

(*) ON.Y2.941 AN

NT NPYTA TNND DY (1998) PND XMPY DN.IAT NN WINIYW MY
D9V YN OY0I) TIY

N2IYNN XV NN

.4.11.2020 D2 NHRNN MNYN NDIYN ; 30.9.2020

N2YNN NN

DY PN (51) - Y90W O

VD NOIWNN RYD OONY
199YNN TN D

DY (118) - YO0V O

VAPV NN RYD MNY
199YNY DNNNA

PYT N1 MYRID INK T DY NYXIA NTIAYN 0731955 NIy DIRNNMIID
5¥a1 \D9 N7 LN SN NVIDININD NV MXRNAVND NNN N XD
DNDIN NYT MIN NION ,D29D3 MNYT MM OPNY MW YN 37 )PDN
MYN TIWNY .OXPOYI MIIN NIY DINY DMIDN X995 NIy MTIAY NN
3150 7)1 MNYN TN IR MAYY NDINNN NIIND NN MYN NP R
DON29 MNYYIL IR PNTIA DY DN LYY NNV 1OUN NYIZY 23 DY DIV PRI

MPINY TAYNN NN

O VI T

e PaNA

LOND2T Y09 HYW V) YIDN TIY 9272 7NN

YN YPAOY MM
N2IYNN NN ONYN TIVN

D051 MNTA 5 9IN2 INT qON Y PNID

GN DY .NI2ND MINYTD NONINHD MR ,NI2NN YT DY NDY P YT DY NYXIA 1 OONY NN (*)
INOONIYN TNDHD NN MYNNNI ONIIITI NONIN P2 ONIAT DY HODIOWN M yan MY
12 ,1Y27) DN.O2TA MNNND P12 NN (D00 NIMTL 4 NN IND) DR.IAIT N2 NYPYN

772 NXIP MDY HHID NN 29N PVNDVN MDY DY NNONM NN NINNH IO

17



2020 92191V901 30 D2 NNPYINDNAY NDPNY TIIRNN 399 281 YY 11V PI*TN N1

NOOWNN NN TN 11 NHY I 199N 1% DIV TWR ,NXIAPN TR NNy myan dva L5.2
D905 MNYTN DY DNYT MINA TO0 251 NMIVN NN NAYNN N N )3

779 12) ©»90ON NINITA 15 NN INT 099090 MNYTA 191 INRY DMNN DIMAN Py 5.3
Y73

MANHND MNIYN NITOY DINYPH BIVIS .6

193NN HY 2NN MNONIN PPN 6.1

NN ,NI2NN DY (D) ) MVTO) 2INND MMX OPPTHN MON 1IN ,2020 1200902 17 DP2A
N YN QDN 2IN D)V NIIND IWONOY 1IN, NINNINRN MITON DY NNNIN MIVY NN
NNN /) NITO DY YORS-HING ) NITO NIVY MTAIVNN P2 NN DY Taywa NV

: DINAN MY

NN MMX DX YN Y19 (NPANN MNNIN ND22) 172NN MDY qoNN nn .1
DYNINN NNOWN NN IOP) INNOY 5 J1XIYN1A (N NITO) 3NN MNNY (T NITO)
N2IVY DPPPN DITIWYN PPXM NIDNN NITON NPAN NNHN NINYY WITHY
0V INITIND) MTINVNN P2 NPIN DY NHITI PURI Tayy v ) NITO
DIVIN NXITH MNIYN TIAYWN 99N L) NITO) NN MNX OPXINHD N2IVY (NNININ
.(7MINN2 (N NITO) 2INT NNN TIY D) DD DNNVY

wNYn (N NITO) 2NN MNNXY (T NITO) IND DN PH2 IND RN WP INND - .2
TYT2,03 D7) 2INN MNN DY NYS TIXY 90NN 2INN DY VI NPAYNN NNNN MINd
.DMPN MMHNIN TOY ONINY DNXNNA PPON IN RIN) DT T DY

(> NI7T0) IND MVN DY NI IR 7PN NN PXNY NYTNN NITON DY NNNN .3
Y INND P P MHRD AYTNN NITONN 2IND NN I PYNRIN YIPN DIDYM
.3 NTO) IND MMNX DY RON

SV OTPM WO DV NIPNI IND MNN OPINND DWW DTPINN 1YI9N DD 1PN 1D
JYAPYTI ,NNANN T DY IND MDN

L0 NIT0) 2INN NNN DY HOPON OTPI NV YW NIPNI — (1) 17TO) 2INN MMIND DA
MY IN () NITO) 2INN MNN DY OINGN 1O 120 MDD YPYNN OTPWIN PYION NN 1
DTN PTOY NTPY INDNN MDY 30 -1 DDA NN NN NN 19D \NDY Pwn

(1) : Pan MN 7P XYNPN OTPINN PYIIN 1NN — N NITO) 2IND MDN PPN DA
TAY WTPY INDNN D 30 -2 NONIAL NN NN NN 290 1IN MNN DY PIvin MY
TMNX DY NN 197 (2) WX ,103.5% DY TON AN XY TN ,OTPIND NN PH OTPINN

N "779) NN

P25V 910 PPYNI NRIONN NINYI INDHY DIV PPYN P12 NNDI0 2020 1981 7 o»a L6.2

MAITO 2IND MNMN PN 26.4.2020 DA ,PPYNN DIDIDY TWNNA .8.4.2020 TIND NWI)

S5Y MYVYNIN NDOYIL TYIN ININD INDIND DNM 7DMTOM G897 NKOYI1 INoNN 12 - 11
Kalvaleh|

DOND IWN,2020 YNN2 16 DPN §TH NYNN MT 9 DY PN P32 NNOYoWN 2020 YXH1 27 DA
MMYIN MITON NININ DY TIT2 P32 DY (12-) 11 MITO) 1IN MDX DY ,PPYNn 29 Dy
(11 PI70) 2IN MMX 231,906,000 1PANN 13 NNDNA .NONIAN DY NOPYRIN NNOYIA INONY
705 17N1A (12 NITO) 2IN MNN 470,000,000-) N7Y 191 243,919,000-5 YW TO5 NN

(D”905N MNYTA 6 1IN INI) NV 480,481,000- DV

INIUN NPT .6.3

,6 TITO) P32 OV IND NN NPT NN ("NITH7) 1D7¥2 NITH NTNN 2020 521982 22 DM
115 .(2020-01-036094 NNDNON Y10 NPT IND) DX NPT PN Aaz.il-b (12-111,10,9,7
NPT NN (PMOYNT) NV MOYN DIPVT HAID) Y9 TIN DN NIIWIN 2020 NN 4 O»1a )0
NNINON YTHNI NIT INT) NDWOY NPT NOINN NN MIDTY YW IND MDN) PraHv ilAA-
(12-y 11 777D) 23NN NN NP OY WP DOYD MNND TN )0 MO (2020-01-039514
(2020-01-046375 NNINON YN MT INI) NI WTIN 2020 YNNI 26 DM - Pra HY
PO Aa3.il) Ho¥Y NN 1T 1NN DY (2020-01-046354 NNINON TN MPT INT) MDY
TY SY 9702 MITON NANIN MYNHNNA 2IND MNNX NPANY (NHNNNA IIAA- Y X NPT

AP TIY NY DN 710

NPXINY () NITO) IND MDN NPT NPOIN DY NN NYTIN 2020 ,LOMIND 13 D2
172NN SV (3 NITO) NN MDX NPT THY INPDIN 27y .NIIND NYPA NI DR 12NN

18



2020 92191V901 30 D2 NNPYINDNAY NDPNY TIIRNN 399 281 YY 11V PI*TN N1

208 0T powra Caaz.il by

nNYYINS MNIN .6.4

NP>Tan Tym) LTV Sw moana nmnyd 'n-1 71 /3 2300 MIT02 11NN MIA»NNNY DNNNA
920V902 30 019 1123 LTV 1 ond ,((31.12.21-n ©YY D900 1IMTN %9 5Y 10 WRIN
.69.5% 9y LTV 1 ond 70y I8 2020 %Y 30-5 1XNIWNA,54.8% Yy THY 2020

mw 7

30 OYY DMADIN PMNITL NITNIRNDD MIANT NNTAN TINNN DY MMPNNNN NIANN 272 YD
.2020 92521 wTINA 30 DA X71HN NIAND 7Y NNTYW NPT DV IR ,2020 721VID2

VIR DY NDXDY JPTIYY ,NNIPN MIAN YDNINY DTN NN

THANT N VNI YINT
995 Himn VPNOPIT VP

2020 921212 30 : NIYNND TINN

19



) P9
0999 DYTNINN D352 DAV MHNIT NINNN
2020 92nv9v4a 30

(09931 ’'nva)



(9299131 ’1nYa) 2020 921VODA 30 DY OITNIND DI DOV MNYT NIXNN

Ty 0399391 1290

1 PAYNN SN HY NPPO M

(9299131 ’1Y3) 2020 92HVODA 30 DY DITNIND D322 D9V MNT MIXNN

3 Y9057 ANNN DY DXTMIND O3 MMT NINHN
5 TOAM NNIN DY DY TNINGD DM MINYT NINNN
6 991910 NN DY DOXTMIND D»12 MMT NINHN
7 (12 PV NN OMPYN DY DXTNINRD DI MNYT NOXNIN
8 DNNINN DN DY OXTNIND D02 MMT NINNIN
DYTNIND D2 DMV MMT MNHND DMNINOA
10 HHo 1
11 D»9DON MMTN NIMY D02 2
14 TPRNIYN NPITHY MPT OO 3
15 NXIAPN NI 4
16 TW NP 5
22 INIYNY MINNYD , 23N MIN 6
23 MO NMIA»NNN 7
25 mMoIoN 8
26 NYPH5Y NOYON MINXIN 9
26 I, INK NPIYIN MOIIN 10
27 YOI NI NMINKIN 11
27 NP PN 12
28 DYDY DYPYON 13
28 PNYHOHYI DY NMINPOY 14
29 TN MPT 15
P32 ,1ONDD N7y NMYPND TIORIWT 17NN PR DY 0»9DD MINYT 18NN 16

32 DY (1998) PNY NIV DR.IAITY ININDI

36 09057 MMTN NNPN INKRD DD D1PMNN DTN 17




['?''N 1o

KPMG nim7mn 7Tan

609 WIT XN ,17 NYaIXN AN
6100601 2arax 'n

03 684 8000

SY MINRN FHYAY BYIPANN PAYND AN DY NP M1
277y VIYIPINIMP 2

NN

— PNY) NOY NNIAN MM HN’YA DIVOPIPNIIP 22 DY GNNNN 290N YN NN NIPO
NNY 2020 920VIDA 30 OPY TNINNN STPNNNN Y9DIN AN DY NYTH X H9ON L (NNaAPH
DOIMITNHN MM NN DMWY U151 NNIN ,TOOM NN DY DX TNINNDT DOTINHNN MMTH
DYNINN NOMNM PNVPPTN . TPIRD ININD IDPNONY DVUTIN NYIZYI NYYN Y¥ mMpnd
IAS 34 50IND»2 MNNAYN JPNY OXNNL YN DI MNPND Y0 YN YW MINNDY NIIYD
799510 D)2 MNPNY Y903 Y771 NIIYY DIRINK DN 1,701 MNPNT 29D MNP T
NIPON WIAND NN NNPINKN .1970-27YNN ,(D>XTMN) DONNPN MNT) TIV M) NIPN DV /T
NNPPO YUY DDINNA YN DI MMPNY 290D Y11 DY

D21957 MO IWN NTMRY NN DY HOTNINNNN D270 MNPND 29057 YN NN NIPO N
M50 PMDISM ,2020 92HVD2 30 OPY DXTMRNDN DXUN 90N 1%-D OMNNN TINONI
WINNONY DYTIN NVIZWI NYVN DY MNPNT NITAINDN MDIONN 9951 ,1%-5 NN TINNI
NIVN NI T DY IPDI NIAN NNMIN DY OININHNN DN NPND 90N YTHRN . PIND IMNI
12 1999w DMID0D NONMNN NNV 93 ,1NMPONM N XYMN DNYY NPPON NYITY DINKN

.DMINKRN NIAVNN INIT DY NPPON NIT DY NDDIAN ,NIIN NN

nPPON 9N

NPPOD” HRIWI PNIAVN ORI NOYO DY 2410 (ORI NP 1PN DRNNA NNPPD DX NIIY
YN HY NPPO MY DY ARNN PNAYNN DRI T DY NOIYIN 0P MNPNY Y90 YN HY
DMADON DMMYD DOIRINKN DOWIN DY IPYa , 00NN NIAINN DM MNPNY 190>
NN NAPINA NHNMINY NP NPPD .OMINK) DPVIDIN NPPD OO DIWMI) ,DNONNIYNM
10 NIYIARND NN TI9DY HRIY D¥NPN NNPIA NPNY OXNNL NIIWIN NNPI2 IWRND NI
DRNNA NP2 DN NPND DI PIY DOPMYNYNN DINIYN D30 YTIMY NNV PYND

NNPYA OV NYT NN ONNN DN PR, TID

mpon

DN 92T N NMVYNY XA XY ,0INK NIAVN INII DY NPPON NIT OV NMNPPD DY DOINN2
MNXNAYN JPND ONNND ,NPMNND MPNIAN DN TNV IPNX DN 29051 YPNRNIY NIDY 1O
JAS 34 802

NY ,DYINN NAVN OXIT DY NPPON NIT OV NNPPO DY DOINN , NNTIPN NPD NNND GON2
MMNIAN DN ,NDNN WX D7IN 19DIN YPHRNY NIA0D N DIND 72T NDY NMVYNY N2
L{DOTHNY DPNAPN MNIT) TIY MM MIPN DY T 279 r9Y NDNN MININ NN ,NPMINNDN

.1970-57wnn

NY ,DYINN NAVN OXIT DY NPPON NIT IV NNPPO DY DOINN , NNTIPN NPDI NNND GON2
MMNIAN DN ,NDNN N D7IN 19DIN YPHNY NA0D N DIND 72T NDY NMVYNY N2
(DY) DPNNPN MNYT) TIY MM AP DV T P79 599 NN MNXNN INN ,NPMNNHN

.1970-57wnn

(25 NMIVA 1297) PAIY WXTN NP

913159057 YD 1.3 9IN22 NNNY 271 NMIVN NN DN NN, 97N NMPON NN MDY AN
TIY M) MY NPPN 2T ,01MYN DXTRINNDD 0D MNITA 1.3 NN’ NNPND 79NN
TMYPN MNXPOYY 1NN P2 MYINN PYIYD PINT TIY NI PIN 23 DY MY XY MITYN2
aN5 NWIN 9272 1% 9N NHNRY 191, MODPIAD NPPNN PPN N2V 12ywh NVYOYN Hyay
SV TNV 1NN DY MY 9N P, MNY MY ;012N 12YYY DUV DY TH DN
TIYND NIINN Y NN PR NT 20V 5731 9INY22 IINRD DTN MPTI NYLN VIS NP
SY1 D»ADON MNYTA DY 191 17NN DY JIPMXIM JPIRSND ,MPPNN DY Myavinn nNX

9992 BN, NON MIN'T NDNA IWNIYY DITNIND

NITAIRAN NI'KNYY NN 7w KPMG nwna nnani N'7RIY! NISNIY 'R0 NIo
nxnw niw KPMG International Cooperative ("KPMG International”) -2



(9299121 ’1Y3) 2020 92HVODA 30 DY DITNIND D232 DD MNYT NN

Y057 YTNY 2.5 NN NN 291 NMIVA NN DN VX, 973N NIMIPON NN MDY 0N 105
DY DYTNINDN DMADIN MMTN YV (restatement) wrnn Maxn b 7972 NHPRNN 9272 970
NP NYAVWN NN Y1990 0N GPYD TN DY, TIRD ININD NNMNONY MYDY 2019 120871 31
DXYON NPN NN NN PTY NIINNY TI0 191 AMPNNM DYDI) HY MM 1N MYLN
, PPV D25 IR DY 7D NAIN NIANT .NYHNDN NI I ONYNT PTIAN DY INTIAY I IDINNY

.X2PN SV DMHDIN MMTN DY OPMND NYOWN Yo¥a P N

YDON YD 7 9IN22 NNNY 25N NMIVN NN DMI9N NN, 973N NIIPON NN MDY Y0an 35 110D
NN TIIND MY NIV IN 1DMYND 1) DIV AWUNY ,NXIPN T WNNY MYand 9N 9N
2 NYWNN

PPN M0
NIVYN NN

2020, 72102132 30



(9299121 ’1Y3) 2020 92HVODA 30 DY DITNIND D232 DD MNYT NN

019 99051 289N HY DITNIND B3°2 MNIT N8N

2019 Yans7a 31 2019 991V902 30 2020 931HV9Ya 30

(Ypran) (9pyan 'nYa) (9pyan »nva)
N7Y 299 N7Y 299 N7Y 29N MNa 0’09
814 1,250 920 DN NV DININ
39 - - )R Va1 A]
1,241 1,843 1,535 Mypwn
*1,677 1,727 1,692 mMmpo
*343 343 333 DINN DXIMN
*97 94 96 NI
43 - 46 77919 DPINN DID)
4,254 5,257 4,622 ©9VIV D209 Y50 O
477 442 525 DX2»M NIMPY
*5,992 6,071 6,035 Y12P W1
3,151 3,202 3,167 D»YNIN-NYa DIDI)
*324 510 414 MAVIV PRY MYPYN MINT NIRIIN
59 63 67 NTY NN
*1,217 1,141 1,197 D>15N DYDI)I VIDYW MNIT YD)
*81 19 53 DXNTI DXDN YUI)
11,301 11,448 11,458 022VIV DRV 0D Y9N O
15,555 16,705 16,080 0509 Y90 40

SN PIIY 092N NIVTPO MY+



(9299121 ’1Y3) 2020 92HVODA 30 DY DITNIND D232 DD MNYT NN

(7unN) ©1Y K905N 28NN HY DITNIND D212 MNYT N8N

2019 9ans7a 31 2019 921nVo0a 30 2020 921HVODA 30
(9p1an) (9p1an 'nva) (93 'nba)
N7Y 29 N7Y 299 N7Y 2319999 N 191 HN21NNN
1,007 3,588 957 6 MNIYNI MNNON , 1IN MNN
416 427 387 MM P52 NMA1NNN SY MOVIY NN
1,618 1,772 1,696 DN DYPAD
11 22 53 D9V DO NMMAPNNN
125 143 113 7 mMwIan
654 365 441 O>T2Y0 MavN
3,831 6,317 3,647 MIVIY MNA1NNN Y51 7O
10,412 9,393 10,369 6 2N MMNY MRNON
969 988 971 ON PHa NMIAPNNN
356 539 334 O>721YY Mavn
139 178 342 MINK N”MAPNNT DN
49 39 54 mMwvIan
237 205 253 DN DON NMANNN
12,162 11,342 12,323 MAVIV JPRY MHMAONND Y90 70
15,993 17,659 15,970 MMA1NNN 590 70
(N3 P¥9) PN
*(241) (720) (146) 192NN YV ©Yoy¥a% ONYHN (NN NYI)
NNPN IPRY NIDT YA ONPHN (NN PYD) PN
*(197) (234) 256 noYY
*(438) (954) 110 (Mna Py P 990 7o
15,555 16,705 16,080 (N2 PYIN) NN MNANNNN Y91 TO
PNTH PIYN T7anY 99N VND) JINT
0’905 5N ¥955 5N INOPPT VY

2020 ,921212 30 : ©90IN NMMTN NN TINN
2.5 IR VTN ININ *

.DNN 719 XN PHN OMNNN DX TNIND 012 OMHDIN NIMT NPNNNY DX9NNNN ONINIIN



(9299121 ’1Y3) 2020 92HVODA 30 DY DITNIND D232 DD MNYT NN

1091 NN HY DITNIND 9353 MNYT HISNPN

MNVHVY NIYY

o3 NP»YHNoNY DYYUNHN NWIYY SY NNy DXUNHN NYUN YV NNy
93108474 31 231205043 30 BY’2 NPPHVNY 431205042 30 D2 NPNPNONY

2019 2019 2020 2019 2020

(9121) (99130 >n93) (9pyan *nYa) (9pya1 >n53) (9pya1 >nY3)

N’Y NN

N”Y 29

N’Y N

N7Y 9399959

N7Y 9399991

8,929 2,247 2,178 6,727 6,520 (8 9IN92) MDD
MPY9N MNHN

1,939 474 475 1,458 1,399 My v
*3 321 819 790 2,464 2,355 (9 9N02) NPHHD NOYIN MINXIN
*1,340 - 255 1,345 264 (5902 XA TIW NN TOMN
,TNINK NPZIWAN (MDIIN) MINNIN

(188) 39 (7 (370) (30) (10 71 02) YOI
8,476 1,851 1,973 6,437 5,349 MPY9N MNHN 7O
*453 396 205 290 1,171 SOIYan NN
1112595 (MDIN) MNSHN

738 259 121 571 395 N MINNIN
(266) (21) (15) (55) (43) DY MOIIN
472 238 106 516 352 (11 99%232) 103 119993 MNSHN
S92 MR ANRY (17997) NN

*(19) 158 99 (226) 819 )
MPINM M »199Ma pon

2 1 - 2 T OMINSN MNMYD NVIVY 29D MYIVND

*(21) 157 99 (228) 819 N0390 YY DY0N %Y (1997) NN
*1,439 48 93 1,415 275 19390 Yy 00N
(1,460) 109 6 (1,643) 544 n99PNY (1990) NHY
Yy 0YYyaY NN (TD91) NN

*(853) 3 (18) (1,002) 80 n9Ann
IINY MY DNPNA (TD91) NN

(607) 106 24 (641) 464 nVYYY MIPN
(1,460) 109 6 (1,643) 544 NPNY (T991) NN
(n7wa) 1Y (17991) NNY

#(19.70) 0.08 (0.15) (27.26) 0.68 1717 59702 (70970) MY
(19.70) 0.08 (0.15) (27.26) 0.68 119315 Y9971 (17990) NHY

257N IRY VTN ININ *

NNTHN NPNA OR.IAT YT DY ANV TIY NN TOAN PIYY 5 NN INY - **

.DNN 719 XN PHN OMNNN DI TNIND B2 OMHDIN NMIMT NPNNNY DX9NNNN OXNNIIN



(9299121 ’1Y3) 2020 92HVODA 30 DY DITNIND D232 DD MNYT NN

99990 (179907) NN HY DITNIND 02392 MHNIT NINNN

NANNVHY NIYY

0y NPINUNY OUNN DYV YV NarpnY DOUNN NYYN YV NApnY
438474 31 429V904 30 DY NPINVNY 429V904 30 DY NPINVNY
2019 2019 2020 2019 2020
(991an) (9131 'nva) (99¥an 'nYa) (93 'nva) (9931 'nYa)
N7Y 939990 N7Y 939990 N7Y 9399999 n7Y 2999979 N7Y 9399999

*(1,460) 109 6 (1,643) 544 NAPNY (TO9N) NN

120N NN Y YINN DTN

NOY DOVIY) DN VI, NITIN

(33) (33) **(11) (35) - (TO9N NN WINHN NMND?

V) INN 51D (TOAN) NN VI

1 (5) (2) - (15) (onn

(1,492) 71 (7) (1,678) 5§29  NAPANY Y (1990) NN Yan o

Y onYNn

*(862) (7) (21) (1,011) 76 192NN Y Dobya

*(630) 78 14 (667) 453 NVTY MIPN JINY MM

(1,492) 71 (7) (1,678) 529  NOYpAY Y (1990) NN YN IO

257NN VTN ININ ¢

.2020 9120V 30 OPY NITHIN NAVAY I MIAPNNIT NAYINK PSY NPAN NPV NITYN IRYIND 19N 9YN37 (TOINN) NN **

.DNN 719 XN PHN OMNNN DI TNIND B3> OMHDIN NIMT NPNNNY DX9NNNN DPNNIIN



(9299121 ’1Y3) 2020 92HVODA 30 DY DITNIND D232 DD MNYT NN

(N2 NY) PNA ©MPYN DY BITNIND DI MMT NIENN

950 10
IPRY MDY onvn
mpn Yv orvyay map o 9y N9
2719 noYYY oNn Nann MY NI MINN YIND oM MM PN
AU PN N7V PN n7Y PN N7Y PN IR R Ria Rliss
n"Y n"Y n"Y LI

(9131 'nYa) 2020 93VIDA 30 012 INPNVNHY DIYNN NYYN HY NPNY

**(438) **(197) (241) (1,710) (38) (%) 1,495 12 2020 9812 1 B9 NN?

NI 279N NIV PH1 IV D1apn

19 - 19 19 - - - - 7.1

544 464 80 80 - - - - N9PNY NN

(15) (11) @) - 4) - - - 0NN VI ,NMPNT INK KD TON

529 453 76 80 ) (**) - - N9PNY H915 (TOAN) NN HON TO
110 256 (146) (1,611) (42) (*) 1,495 12 2020 9310903 30 oYY NN

(131 nYa) 2019 93PVOVA 30 D2 VINVNY DIYNN NYYN YV NPNY

*607 *433 174 (848) (38) (**) 1,057 3 2019 98193 1 099 N

117 - 117 - - - 116 1 NI NPAN

(1,643) (641) (1,002) (1,002) - - - - n9PNY ToON

,NNPNY NN I (T09N) NN

(35) (26) 9 9 - - - - NN )

(1,678) (667) (1,011) (1,011) - - - - 9PN K25 (T991N) NN 951 TO
*(954) *(234) (720) (1,859) (38) (**) 1,173 4 2019 431V 30 OYY NN’

(9721 *nYa) 2020 421PVADA 30 D2 NNDIVY DIYNHN NVIVY YY NpNY

98 242 (144) (1,612) (39) (*+) 1,495 12 2020 *91a 1 1Y NN

NN, 27N NIV 1PX IV 1PN

19 - 19 19 - - - - 7.1

6 24 (18) (18) - - - - NMPNY NN

(13) (10) (3) - (3) - - - DNN IV ,NNPNY INK KN TOON

(¢)) 14 (21) (18) 3 - - - N9PNY K215 NN Y51 TO
110 256 (146) (1,611) (42) (**) 1,495 12 2020 921V904 30 OY%Y NN

(730 'nYa) 2019 93HVOVA 30 012 NMNVNY DIYNN NWITY YV 1PNy

(1,025) (312) (713) (1,854) (36) (**) 1,173 4 2019 %93 1 099 N

109 106 3 3 - - - - N9YPNY NN

(38) (28) (10) (8) (2) - - - DN IVI,NNPNY INNK N TN

71 78 (7) (5) (2) = = = NMYPNY Y915 TN YN TO
(954) (234) (720) (1,859) (38) (**) 1,173 4 2019 93nvV294 30 1Y N9N°

(7131) 2019 930873 31 O3 NNPNDNY MYY

*607 *433 174 (848) (38) (* 1,057 3 2019 981302 1 B9 19N

447 - 447 - - - 438 9 NI NPAN
*(1,460) *(607) (853) (853) - - - - 2019 MVY 109N

**(32) *(23) 9) (9) - - - - 0N VI, MYY INN K9 TOMN
*(1,492) *(630) (862) (862) = = = = 2019 MmwY Y913 1090 Han 0
(438) (197) (241) (1,710) (38) (&) 1,495 12 2019 4ans41a 31 oYY NI

2.5 7NN . UTNN NN ¢
N7 OIPIA 1-1) TININ DIID NN **

.DNN 719 >N PHN DNNN DXTNIND DI DMIDIN NIMT TPXNNY DX9NNNN DINNIIN




(9299121 ’1Y3) 2020 92HVODA 30 DY DITNIND D232 DD MNYT NN

02IRNN 9N DY DITNIND D12 MNYT NI¥NN

MMy

NNINVNY
31093 DYYNN NWIYY SV "Ny DOYNN NYYN YV NoYPNY
230879 93105042 30 BY’2 NPPNVNY 2312V5Da 30 BY’2 NPPHONY
2019 2019 2020 2019 2020
(9p121) (9pyan >nYa) (9pyan *nYa) (9pyan *nYa) (9pyan »nYa)

N”’Y 999

N”’Y 999

NY 999

NY 999

NY 999

NOVIY MIYON DI 199N

*(1,460) 109 6 (1,643) 544 NMPNY (TO9N) N
: MNNNN

2,064 519 460 1,540 1,361 TIY NN TOIN NINNN NN
*1,340 - 255 1,345 264 DYD2) T NN TOMN
MPINM MIIN >TDIN2 PON

2 1 - 2 - IR MNVYN NVOV 9D MINONN

420 203 105 467 367 I, DD MINSIN
(475) (10) (6) (441) (11) YOI, NN (ND) TOAN
*1,439 48 93 1415 275 NDION YY DOON MNSIN
*(19) 4 10 (5) (10) YNDNI NPV
105 20 26 48 (19) DINK DXI1N MMPIA NPV
*(77) 50 34 (120) (91) DINN DINITY DIPAD NPV
(49) (5) (8) (32) (11) VIO NPV
(50) (58) (66) (156) (232) DYT2IY MIALNI NPY
(8) (11 () (18) (12) TINK NMPNNNI NPY
(327) (88) (78) (242) (164) ) ,09IVY NDION DN
2,905 782 826 2,160 2,261 NIVIV MY 1YY 1V DI
NYPYN MY 0NN 19N

(1,095) (300) (342) (851) (829) 1P VIO DY
D»YNIN YN DIDI NYPY

(382) (104) (100) (302) (307) NINTI MINSIND)
LTIV TN DYPIA MNTPINL YN

569 338 (97) (58) (446) )
76 15 3 64 31 VIIP W13 NONN 1NN
(39) - - - - 2200 YNNI MTPON
328 - - 328 - PO DNNN NPINN DINIAPN
17973 1991 12 NAY DN NN

- - - 5 - nypwno

©NY NNAVYN YV AN MNT DYYN

(69) 75 - (79) - PO DNNN PH2 NI
35 (2) (1) 12 9 oMY
M990 (IWNIY) 1WAV 1V 0NN

(577) 22 (537) (876) (1,537) npYvn




(9299121 ’1Y3) 2020 92HVODA 30 DY DITNIND D232 DD MNYT NN

(7UNN) OINPINN 3299 DY DITNIND D12 MNYT NISNN

nvH

nYINUNY
31014 DIYNN NYIYY Y NoYpnY DYNN NYUN Y NNy
920875 5201592 30 D12 INHNTHY 5201592 30 D12 HNPNTHY
2019 2019 2020 2019 2020
(pan)  (panonsa)  (9pan snva) (anonvy)  (9p1an onoa)

N”Y NN

N”Y NNPIMN

N’Y NN

N7Y 9N

DIATRAFL)

1199919 MIPYAY 0NN 399N

2,275 1,188 - 1,688 718 MXNYN NYIPI IN MNN NP
(4,287) (1,971) (3) (2,333) (772) TMINNDN DIN NYDNX NIV
(414) (115) (106) (322) (305) 779N )2 DN 1IP MWD
(496) (21) (4 (211) (203) NNWVY 117
447 - - 117 - M2 NI NPAN
MXNDN DY DTN NYII )2 MDY

(93) (73) - (73) (51) NIN)
(50) (3) (5) (4) (5) oMY
(2,618) (995) (118) (1,138) (618) 19125 THIVAY WMWY 10 DN
Y)Y DM IV (NT1999) 1YY

(290) (191) 171 146 106 M
NYANY DI MY DIDINH

1,104 1,441 749 1,104 814 NoYPNN
814 1,250 920 1,250 920  NIPNN POV 0NV MY DIIINND

257NN VTN ININ ¢

.DNN T19) XN PHN OMNNN DX TNIND B2 DMHDIN NIMT NPNNNY DX9NNNN D3NNIIN



(9299131 ’1nY3a) 2020 92HVODA 30 DY OITNIND DI DD NMNIT NN

%o .1
DANTN YN 11

111 NN HNIYIA NTINND IWN 172N NN (PHANNY7 - 191N1D) N7V DIYHIPMIP *I
SV TIY NN NONIA2 NINDIN NN 192N NN NN .IAN DN, 144 X2 DN TIT
NP P27 NN NVOYVYN NOYA NP 1999 MV DMV NN NYNN NIAND AN DN

INIYI NDYINN DTN NNVPNN

SY NON NN NYDYD 2020 92HV902 30 DYDY NIANN DY DX TMINNDN DMV MNYTN NINHNN
L0010 MMT - 13 N0 DX IND) L, (NNAPNY — TN PPND) 1OV NNIAN MI2N DY) NHANND

ANNPH NN MOYINH MYAVYN - NNTH NAIPHNI ©XMNN DINIIN  .1.2

NIMPNN TOoNNA,NNNPN NN MXIINN 1Y DMV MNITY 33 7IN22 NNNRD TYNN2
MOLYANN NANIND NT MT DIV TIINY TV DPMVYN DMIDIN MNITN DIDID TYINN
5y MY2N MY MY MYN NOVLNA ,INYN P2 MIVIAY KAV 92T ,7PMYAV NN
MMIYAYN POIPY NPANIND MYIN ,NPNPIDYN MYIN ,NMDIdDNM DXNNNR NYNN

pYna1 m»ysa

YNPYN NIDIDNA TPV DY NYN , DD NINYTN NN TN 30.9.2020 DYDY YD)
IUND P32 NXIAP NN DO SPOYN ITINDND MDIDNA NNNDN DY 1) NINRDHA N1
N3N NN P NP MI2N DY DOPOYN 2D Y9051 280N DY NN DY NYIVNN TO
YYPRD MOOYN NON P12 NXIIAP MNP 12 MDW T8 P2 MY NMOYNY TN

DT ONIWN MDIONA NYION NI NN NP

TOPMNN NYOIWN NNMN XD NNNPN I12WNY ,NT 25U O N0, P32 NYNIY M»NIN 0N
D023 T M, NMAMNNM OX02) NT>TH DY ,NIMAONNN Y92 TNYD Pra N> Sy
T NTPY DNINYD NPNIA 272 5 INA D) INT N IYPND) DAY INIYUN Y TDIN NI1OM

.DYOVIP NYT INPIYI DIITNIN DY IPIINN NYOVN NDN XD G0N .(PIrYS Nvana

¥ NN NNNPN NN MOVAND TYNN PNYD P12 NP DY NTIAYN NN ,MTN TIND
T8 2021 IV TONNI DY MNWN MDY 1DWN PN MOLYANT NYND DITYY
OY5Y MININY 9N952) ,OXNNA .FPNINDIN MIINN NYNN YAV NINIVTH MYWINDD
NANDS MDIDNA NI IPOYA INLIAN DM DY MNNPN NN MOOVN D NN PIa
MINM NNYNN MINDN DY NINT MOLVONN NMIYAVN DY KNP 59D NPT YMPYN

DPOYN INNNN P12 NXIAP MI2N NIDIDN NDNDN DT NN ,ID 10D . IPINDIIAN

DMVY IYNIMY 535,595 VNN NP NMNIND 12YN INIIND IX IIVNN MOVIN
P20 YO N1I2D NMVY NON NMIYAYN .PTA NP MINNIN DY YD 7IMNN Wavno
12) DXPOYY TYNY DT YMPYN MDIOND ,2O¥0 MNNPNXD MIIWND TayN ,NYN9a 1NN
NI9N NMDIDN DY GN WAYND MIVY INSINT IN TIWNN MDINND SPOYN 1IN MDIONA
NIVIY ,DOXIDVM MNMPON MDY XN MY ,DXTNYN MPNT PINIDO N8P TN

DINIAPN MNP NM2XN ITYINT MDD, NPIDND

NONNO YINI NMIY AMNNINNY DRNNI NNNYND NMIVY DY NNND Pra MOIWN
TMINKRM NPII55N MDAINN G2 X9IN AP YIVRN TYN VI, MYV INNPN
NN NRNIND NNINNY NPYDIDIN NONNN TV NNXIW 1T, PONX NNOIN



(9299131 ’1nY3a) 2020 92HVODA 30 DY OITNIND DI DD NMNIT NN

NYOYNDY TIY M) MYVI PPN .13

DN DMV DI MNITY 1 NN INT,MIVYNI TIY M MY MPPNY TN
0N, MPNY YINN D9 RYND YN PN PIAD ,0PMVYN 09050 MMTI 1 9INI1a
TN P12 5V NS PN ,ONNNA POV PINT NIV A DMMINHN NPNRID DXI9INN
SV D»ADIN MNYTN DY 1) P32 DY JPMIRHOIM JPIRINDD ,MPPNN DY NMIYawnn NN
MPYT2 MINIY NYINN NIDN DY 5952 ON,DODIN MMNIT MM WNIWY DITHIND
YINN D92 MP TAN WITIN DI MOV, MPPNN NNONI DYV DINYND NNYPN MIP)

VPN NN NNDN VYW DIMYD

029950 MMTH NIHY O3 .2

34 YPIND MNNIVN JPND DXNNA NI DXTNINNDN DI OMADIN NMNMTH 78PN L2.1
MNYT) TIY M NNPND T P9 MINNND ONRNND) D2 MNPNY 29D MMTA POIWN
1970 - 57wnn (0»7»N) OONNPN

MNYTA YITIN YTNN 95 NN NY9ID NPN DXTNINNDD DM DIV MMTH O8HN - .2.2
oY DMPMYN DMHDON MNYTY IWYPNA NON MNITL POYD ¥ DRI DOV D»IDD
TAIND INMNI INPPNONY MWD 2019 920NT2 31 OPY DOV MTNIND MIIM NI2ND
NONND NNIAPN (7DPMHVYN DMIDIN MMTN” — PND) OPOR NI IWUR DMNINIAD
WIPRY DOMNNN DMPYN NN P DXTNINNDN DIAN D1IDIN MNYT NINHND DN

AON D2 DD MM'T PIRNY T DMINNRD DPNMIYN D1IDIN MNYTN TINNND

30 O3 NIAND PNVPIT T DY NIVIX 1T DXTNIND DM OMIDD MMT TNNN .2.3
.2020 92nana

NYT DHIPIY DTIINI VINIY .24

DYNINDIA NINNIVN NPNY DRNNA DX TNINHDN D2 DMIDIN NINYTN NONHN NION Ny
DOYAYNT NINI NN, DN TNINA YOINONDY NYT NPPYw HMaND NOMINN WA L (IFRS)
MDION ,NMDPNNN DX HY DINNTHN DINIDDN S TIRNAVNN NP THN DIW» DY

AYAPIY DITHINDND MNY NPND NPIVY Y9 NINSIND . MINRIM

NPIPWN MMNM NXIAPN DY TPIRNIAYNT NPPTHN DY NY2 ,NDMNN DY NYTN NPOY
MMTN N2IY2 WYY IR DY DMIAPY 01N ,MXTN NI MDD MIIWNL WDIVY
NYAWNN 1272 5590 1 NN INT TIY Q0N .PNY 2.5 9IN22 IINRY V9,01 MV O19DIN
DYD2) TIY NI NN I272 5 NN 191 NP MIIN DY INNPN NN MOLVANN HY

ST NTY DI NYN



(9299131 ’1nY3a) 2020 92HVODA 30 DY OITNIND DI DD NMNIT NN

vINn N8N .25

TONN MIPA VNN PONDY MIYATIN NITH NION NHIDN L2020 920N VNN NONNI
MIINDIA P NINSN 30.9.2020 DA NHNMNDNY NNPND D1IDIN MNITN NIV NIY
179902 DMIYAN NMAONNNN DXDIIN PA DIV DIDMP ¥ (ININDA P oY) nrya
MNTIP DIVN NMYY DY NPT OIND NN P2 ,00ANN ,O¥I19 NM»NNNNI DI0IN PaD

JUNIN MINXXIN DY NMIN KD NIDNN) TOOM NI NYTY DIPIDY MNTPHN DYV 2

1Y DY YN RYNN DY TN NPYTIA MINDA P32 NHIN NONN DMIYON MNP Mapya
N DY, 0239 DXARVN) DININND NYPYN TIN,00891D DODNN MPITL, MO MIND P32
921 MNNND ORNNAY OMNINDIA YD MPT NPNY DNXNNA DMIVIN MMTH NN TIIYD
mM»NIaN Y51 ,1970 - 57YNN L(O»THNY DONMPN NINYT) TIY MM NIPN DY T P91

Dymnnn

: MINAN MMYON 1N P 0PN MY WpPna

DMWY NOY 290N 28NN DY MNITI NINNDN MM WINND NN MINDPI PR .1

9210 MDY DY MONNDN KDY 2020-) 2019 ONVWH D2 MNPNY 2016 - 2019

DNAY DMNINNN DXYDY DNXA NXTY NMINAYNN NOMNA DINMPN DIONNN DM
YLD NN

YTNN MINA MIINDA PR D0 DININNDN DIYINNI WY NPINNN NPY NND .2
INNNONY TN MYNNND 31.12.2019 DYDY MYV MWD NIIWYN NN

MY»NON N YINHD MINN IVON DY MPXTA MIPA DY IMIND»A Pya .3

T2 OMPN DTN TNY 92NN G0N .NIP2 TNXY MON N MNNON NNPINA

NN NI WX TNXY ,N7aNN DY NNAN MHaN YW DHDN MavN Mponn
M

¥ PNVLIAN PR DY NIV RYNN DY NPNA YN ININDD P2 OV I PN .4
YN MNNN NNXDIN MDA IPARN YONON MPITANN PONA TUNDI PNINDIA PYa
2OY0 3 PYDI NMNND NN

S PIRYR NP TNYY NON dNYA) ONNNY MNYN PTI2 NP PR PNOPPT .5
.D»3D5N MMTN NN DPY NN2) PONNI 11N NPYTAN .MM DINPNN

M2 NPT MYNN NYDI MINDA P2 NN MNIAYNN NDMN NN D ,NTAIVN NNRD
MXHIND DY MYNNN NYAYN DX IPNNIT MPNNND IWIANRND IPRY 19N NPD T
I2ONN N2 NPRINRNDD MINOD DX YTNND N23977 MINDI P12 ,KXIN 1I9INA 1YY NN
QNN NN MYPNON TIN,NMYL INXANY NPITN MWD DY MINNDN NI MMYV
NOMY NOVXYY NININND NN PHNNN YT TIN NV DD MMT M0 MIP2
PYTY ININD PI2 .DMIYIN DY RIN NPNN VAN RD D8P DMINT MM, NIiMTN
92NN ONYNN PTIAN NTIAY MIAPY D390 DY 1XYW 1IN DXIYHN 1PN NN 7N
SY TIMNN NYAWN Y2 P KD PV DI 1IN DY, MMNTN N2 19N NIND 2D NN

LDYTNINGN D»HDON MNYTH

2XMIY DIV MNPIN DY NYIVNN TO ,ION DA DMIDI NMINTT THINNN NN TYIND D)
9D NXAPN PN OW MOLPN NNMN 31.12.2019 DPO MP>TAN NINDNIININDIA P NHANA
: N2 VYN



(9299131 ’1nY3a) 2020 92HVODA 30 DY OITNIND DI DD NMNIT NN

NVOOYD OY NYA NIDNNY POLINHNT NN DY IWAWN 2010 MY TY NINNY NPWL .1

mMaN MR SY MIAPW T M DY NYIVN POLMINN NIN PPN PR3

VITOIN SNYPY NN TIY NP 9272 90N YPNRY .NNIAPN NPINY DINNN
A9ND 5.3 N2 NN, MINDA NNV

92y MIN PI2 NYY PN 103 -5 DY 701 1.1.2018 DYDY NXIAPN NN DY MLVPN .2
- 2003 DIV PN (NY P9 80 -5) DIDDN 27 IWNRD 2002 - 2017 DIWIN
.2002

NIMPNN PH2 NIY PN 133 -5 DY 920NN TOA (0NN IVI) NXIAPN NN DY MVPN .3
.31.12.2019 ©YY 7y 1.1.2018 oYN

NYNYY NININ ONWY TPAPIND NN ININDO PIA MOTY ,NP>TAN NN MIApya .4
TIY DTN GON TOAN 1IN NPMAPYL TWKR, 31.12.2019 DD MDTIVN MNY NN
MDPYAN MY NITYN NIRIIND NN (DN VI N7Y 11D 100) N7Y 11D 122 702
NOIYN 272 VIPAY 59N INT) 31.12.2019 D1 ININDIA PR DY NOPION TN
A5 TIWNN MVYUN

SV IMINDI PR DY DONNNNND NIN DY NYAVN NRNN) XD, NPXTAN TYIND 0D PN
81PN

UTNND NN DY 7172 OINON NXIAPN DY D00 NNND MPITIAN ORNNDND NND
NN, TIND NN NNDONONY MWD 31.12.2019 DPD DMHDIN PNINYT YV (Restatement)
22V2 NN NYAYN NN Y1990 0N GpYD Mn Dy

:WUTNN NMINNN NYOVN VI oD

TIND INING DNNNVNY NIV 31.12.2019 DY BADIN MMTN IY NYIYN

2019 9398473 31 019 99951 a8IN HY MTN Y NYawn
YN 02920 HNTA NN YINN 1IN NYavn Yaya PNV 295
(9p131) (9P131) (9p131)
N7y 999N Ny 999 N7y 999N

1,677 (12) 1,689 nmpy

343 30 313 DINK DXI”N

97 4 93 NN

1,217 35 1,182 VINOW MY YD)

5,992 (40) 6,032 VAP w1

3,151 (29) 3,180 D»YNN >NY1 DODI)

324 (42) 366 PIRY MYPYN MINTI NINSIN

81 22 59 DXNTI DYDN YUI)

1,618 204 1,414 DONOT DPIAD

(241) (54) (187) VYN NI

(438) (236) (202) NN NYN 27ND




(9299131 ’1nY3a) 2020 92HVODA 30 DY OITNIND DI DD NMNIT NN

2019 938473 31 012 HNPPNVIY NIYY 7091 NHI N1 DY NYaYn

NYN 090D NN N1

VINN NISH Nyavn

93y3 NNTY 290

(9p131)

(99ran)

(9p1an)

N”Y NN

N7Y 9399999

N7Y M

3,321 45 3,276 NPHYI NOYAN NMINNIN
1,340 66 1,274 TIY DTN TOMN
453 (113) 566 Y2WaN NN
1,439 (34) 1473 NDIdN YY DON
(1,460) (79) (1,381) VY P 709N
(19.7) (0.06) (19.76) (N7w2) NP5 To9N

2019 931873 31 02 NPPNVAY NMIYY Y5150 NNAN DY NYTH Yy NYaYn

NYN 0905 MNITA NN

YINN NISN Hyavn

93y3 NNTY 90

(9p131)

(9P131)

(9p121)

N7Y 23999

N”Y 9999

NY 999

(1,460) 79 (1,381) N9PNY TON
(32) - (32) 00N VI, NNMPNY INR DD TN
(1,492) (79) (1,413) NMPNY Y91 TOAN YON TO

11902 ©VWN 5y M1 By Nyavn

2019 98193 1 O9Y

NYN 02905 MNITA NN

VINN NISN NYavn

92y2 NNTY 920

(9p131)

(9P131)

(9p121)

N7Y 23999

N”Y 9199

NY 9199

174

(54)

228

MY NN

607

(157)

764

11 27No

NOINNIYN NPT NN T YIS .3

NPN ,NOX OYXTNIND DM DMADI MINYT TINNNI NNAPN DY TORNIVNN NP THN 3.1
.D»NIVN DM90IN MMTI NNYPY NPTNN

0YVIN OIWIIN MAPYI NNPYIY HINNIVN NPT 3.2

YW SPuN

NXIAPNVI VAP DNV 20 PNV DMP YR PIN NV NNYNRID D101 NOVNN OPIVN
DN ,0I) NI TNND DVAPNNN NYWNN PPIVN .ONYAPA D3NN DININA TNYN
DYNN NMPN TN ,TOON NN NITO NIWIIM) 290D ANNN DY NMITA NPNTI NDIOND

.16.1 982 INT .00 HY O»VINIWN
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INNMIN DIVY MMV DXVTH 00PN 3.3

NMEONND MV - 37 YDINDPI MINNAYN JPNY NN DON9 2020 NN 14 DY
¥ VWP PPINN LNPINNY PNY) DYTAIN OOIN PNIYA (IAS 37) DMON DXDIN NN
IMZYY QDN MPPY NMMYYA D) AWNNND TNN ¥, TN NHIN OPPY NMDYN NN

.(D»MYN D950 MNITY 3 INI INI) NPNIDIN

NNNNN DY 772 YD NI L2022 NI 1 OPY YR NPXNN DY INYRID DIW»N TN
NN DY MYAYN NPND NMIVY NPOND DT TYIND NIVXNN NYIYIN 1)1 DTV NN
JUN,NPMND MYION NPXD XVLINNY GN NPMIVYY ,NXIAPA DTN DN DY NTTHM
STVINIMIYMD NOIYN NPXNN DX NN NXAPN .NT 2DV PIYND NXIAPN MIVONI PN

aMIAPH NIV 4

VYYD PN .DYMIYN DMIDIN NMINYITY 12 1IN WA NXIIAPN MM HY VN NINN 4.1
09051 MNYTN DIDID NN NXIAPN IMIVOY qWpa 1PNY OOPMNNN OMNPYN SV
.D»MYN

(ON.22.97) 19792 (1998) 1PN XMV ON.OAT 4.2

YN 1) NP 57 DY TOA MINYN PN Y OR.I2TD 2020 920VID 30 DD NI .4.2.1

1289 TPYWNNY NI NN ,DR.IT NPINNY DXNNA .N7Y 11D 239 -5 DY 702 9NN N2

2WaY PYNN PNMANNNNA TNYD DN KD 727991 NINAN DMWY DMIYIN DY TOIN
.1I2NN HY N2INN NIY SN POY

»2aN5Y DONNN2 NN N7Y 1PN 145 702 ONXOIAT PNA PIA DY NIYPYN waa 2019 mva
JOND2TI PYOT DY YTHNNY M2A»NNN

P32 5% NIHIN MNOI MANNN NN ,)IYIN0 DNX P YPINVPIT WX 2020 MY TONNA
SV NAPND ,NMY 1P 250 DY TOI NN NYPYN IN ORIYN NNDN NTHYND ORI
.30.9.2021 ©OYY 1Y 9PN 1PN 2020 LOMIN YTIND I PNINKD NYIRN TWRD ,0OWTIN 15
YTY DY NYYI XD 30.9.2020 DY NNPNONY DXVTIN NYYN DY NOPNN ToNN1a D, P1INd

O NNON HYINYII DIN) DNIAT

DN.O2TD PR DY NINVIN N2 MAMNNN JNN PR JPNVPIT TN 2020 792020 vTHiNa
,DXVUTIN 15 5W NOPND N7y 1190 150 DY 7O N2 NYPYN INORIYN NNON NTHYND
.2020 LOMIN YTIND MAPNNNN DIPNI NNY,31.12.2021 OYY T 1.10.2020 O NN

NN 0N PR L,0ONO0N MWD OXTIYN PNRIRN MMNPN ,ONIAT NOMIN NIOIWND
I8 NN IPADY ,ININD PIAN PN MYPYNM ORIYNRD NN NN IHND PN PV
2PN MIYD ONXIAIT MDY

MMTN NNDN2 OROAIT IT DY NIDNY DX0I) TIY NP I272 PNY 5.2 NN NI 4.2.2
.2020 920LV9D2 30 DY DYHVOIN
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(>2IND%2 P2 —)9ND) 197¥a NMINDYA Pra 4.3

(D901 NNVYPN DO¥aN) MNINDPA PIAY NNYPNN TIVN 119 2020 12HVADA 10 D2
NHINTI DINK DIMIPY IN VITVINN XMWY D1NNNNI PON XD YYN NOYHN NIN 12 ANON2
21992 11192 XDNN TIVNN .TIY DXYTIN DN GR) YINOPYW DN DOVIY DX ,D7NYT NN
DYNNPN MMT YPIN 121 ,NON DXMIPYIA WINY DIVIY ROV DPNN 2PN NPOIMN W10
TAIWNN PRYL G0N 2NN HYapnn 2020 92H3N2 8 DA .DINIAN DXWTIND 6 TONNI ,PIYa
(2020 720372 17 DYDY NYAPIY) NRAN MPTN NTIPIA 2D NASN TIVNN 1D NNVPNN
MYV 19INI NYAINT DINNY NN NNYPNN YOI YT DY TIVND INNTY DINNIN P
MY NN YNNY YN DY HNG T¥D NONRYD MONMNN DT TN YN ¥ D) ANyl
MY 71°771,17¥2 MI1NHD MNNN VAP ONX TNYA DIPY TIvNn 7D 2N Y .Ayann
NTI 9272 5.3 1IN DX N IYPNA DRI DY PNIYI IMYNYN DINNND MININ XD MM

JNINDYA P32 NHAN TIY

WapYy .5

:NIAPN T DY DNV T NN TOO 107 PNY W51

Y5
ANINVNY DUNN NYYUN HY NPNY
310pa DYNN NWIYY YV NNy 30 OVa NNNONY
9219819 42170903 30 D)2 HPPINONY 52190903
2019 2019 2020 2019 2020

(an)  (paninta)  (panscnva)  (pannva)  (an snva)
NZYOMDN AU NVYMIPIIN  NYYIIDDIN NV IWDIN

DN TI NN TN
NNYPM LITOVIN SNV
5.3 7N IND) ININD

%365 - 269 - 269 (Yono
152 7Y NI TOON VA
_ _ - (14)  (15.2 79N02 X)) NYNN NN
(14)
NN T NN TOMN
- . 951 8 INYO NNWPN
975
1,340 - 255 951 263

22,5 NN WTN NN ¥

5.2 QYD1 VBN DN.IAIT YDA NIVNRNNI TIY NN OXTDINA NXIAPN NIN oM
3o
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HEIY=29 NOIVNIV N 5.2

NN 132 2019 MV NINNY TIY NI 9272 OPNMHIYN D1IDIN MNITY 9 NNOIY TwNN2
VINOYWONY NN 2019 120872 31 OPD MV NN ,TINIY-2 TIPNDV DN NN
MY TIYN ST DY NIV NPITAD DNNNA .ON.DIAT DY NDPIdN TIVNHN 1OMNN T
DMWY TN KD YD NN, ONX.I2T NOMIN NOIYNY OXNNAY 2020 920VIDA 30 DY NN
YN XY 1D PIVN NP DOPMNND DMWY YN KXY [ NPIDIN MNXNIND DR.HILIT 2983
SV HODHUN MYN NIND T30 MIRXIND DY OMINN WAVND D011 DPNVIN DDV
DYUON NN ONXIAT NPPNON 2019 920872 31 OPY MNYN NIWNI YaAPIY 190 MIYIN

AON DYDY DY V) ,WININN MNY DIDDY TY NNY 2019 920872 31 OPD DXLV dNDIN

YT DY NYNIA IUN ,ON.I2T HY DYDY ONYAN NPDI) HY INNN ONY NOIYN DY DOINNA
-32 M) NNNANN M2 DYD)N DV D190 TIVN,2020 H129VADA 30 DV MNNIN INY TIVN
SV MMPN NXIIAPN NIN ,TIAD WD NMIDY M2 PINN DNVN NIY PN 217
702 TIY NP PH2 TD9N2,2020 120VIDA 30 DY IDMNDN WYX DIVYTIN NYVIZV) NYWN
V1D DYDY DN TIY NTPN TOINN .DNRNNA,NIY P 67 -D) NIY PN 217 -5 DY

39N VMNVND D1YMN YND DIDIN NTY NMIDT WP

:INIAPN YD TIVN NN TOIN NRIPN VIV PNY

Yy
MONONY
3109
qan87a

DYYNHN NYIYY SV NNy
42190903 30 D192 HNPINONY

DUNN NYYUN HY NAYPNY
42170903 30 OY2 HNPINONY

2019

2019

2020

2019

2020

(931 ’nHa)

(9131 ’nYa)

(9131 'nYa)

(9131 'nYa)

(913 *nYa)

N”Y 29

N”Y NN

N’Y NN

N’Y NN

N’Y M

202

41

35

154

122

MDY NI - NTPY NMDY
O8NV

117

30

26

98

64

** Y12 W1

44

10

6

36

31

** 0»YNIN dNY1 DY)

(1)

(1)

(1

** D>10N D021 VIV NI

362

80

67

287

217

NINNY T N7 70

NPHHI NOYAN MINXIN NNONI N NN *

T DT NN, NN NMINXIN NINDVNI NN IRNIND - **

NMOY 572 OX0N DY (3 N1NI) PINN MNYN NN ONXIT NYIAP 12 19IND 1272 YDNd
P25V DYMWYN DD MNITA 9 NN IR VI
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(>2IND2 PT2) NMINDIA NNYPM VITVIN MY N 6.3
30.9.2020 ©YY MY MY NN X

NTPY 0NN MMINDA PIA NN 2020 MY DY HOWILWN 1YY DMIDIN MNYTN TIND
DMWYONN NPDII DY MNDPION TIVN 120 1YY MDIYIN MY 12 Y9 ITON NDN NPIWIN TV
MaAPYY (D790 2.5 TN ININND YT MIND INKRD) 31.12.2019 OPY TTMVY 295 V)
8.11.2020 -y 10.9.2020 D210 NI NNVYPNN TIVN NXYNNY TUNNL O ,NMIIWN
DMIOVNN MNIPYA DNV MIT MNNNIA DD ,(DOVD 4.3 IN22 ININNI) PV DOYIND
Sv1a LISP YMPYI NOWVINND NOPN TYNI ViKY DXV XJ) DIDN MON MDINDPI Prad
,UITOVPIN SNV DI NIN DTN DY NAVYNN 92 DIDDN NN NIXAPN NTIN ,NIND
MIITN PPN NVIVIA AWIN VIV MNY 1N .30.9.2020 DY 9703 MNINDI NNVPN
YIIN N2 NP MDOYANND DXINITHN 2PN MINN DY DOANNA (DCF) DO TINY DINNRN

.2020 MY DINN DNV

DININKRND DNV ONINDA PIAONINA DY AN P2 ,NDDINND DIMIVIN MDD NINN
NN, MINNN NNI) NNYTP DMWY NOND N 1N DIPNVA NMANT MIXINN DD MDY
NN N9 NN DMINMIINN MORN TOINN (NPNONIV NMINNINM MIXONT D> PNNN
P2 NNPPN NTIONN NIPNAY 4.10.2020 DYH NNYPNN TIVN VIDOWNI NPIWIND MYIWNN
NYTY OV 16.3 918022 ININNN, (ISP) DITVIND NV YNPY PAY DI NANT NNV YT PY

VTN TIIND MNP PIY M0 DY YIANHD PN T VPN NN MDINDIA Pia

NOIONM MIINDIA P2 DY VITVINRN NN NIANNY YN NININ DY NIYYI MDIDNN TINN
VIDOYW DOYIY DINRY DMNN HY DXAPN NPOIM MITHY YN MNN 19D3) MY NYXIND
MO MMINDAN NNYPNN PIVIA ONINDI 232 MY yana mmn (ISP »mwa
Sy 970N P2, MYYI MINSINN MINN .OOPOYY NNYPN XMPY DINNA NMNNINND ¥INa
SY1 10D MIIN TDVUN MIXIIN MDINDIA PI2 T2V NIANNI DTN 9GP0 YN MNN
DYNWHP  DPYN) LIIVIND DINNA NNAYNT NMYY  MHNNINNY NI NN
SW MMMOANN TPNINNM KD LITVINI MINDVN PNTY DINN NINNANM DPNRNIVID)
(V92 VYIVPNRN MYNNNI PTNDV PNDYD PND MYSNNI PPNDL MNTVYN ON.OAT
NPIN NOPNVNRY 9D) NN DTN NYAVND YN MNIN MINSIND MINN NO5D qoNa
MY OINNN NNWA (DOYD 2.5 9IN22 920D ,NOYINN MINXIN DY WTNNI NINM MYLN
S MINN MDA GPIND MIRMIN MYPYNN NN NOYANT MINNIN I .TPVIINIIN MYN

JMINDYIA P32

MO (9.7% — 2019 NMIVI) (DN MINN) 9.7% 1N MNYN NN WIDdIVY YINNN NNN 1NN
.(0.7% — 2019 MWw3) 0.8% SV MY VWA MVINID NNINY NV NN ,)D

N9V ,1D 1D NN NYWI) TONNION NNMISN NYW DMPYY YT MWD NN
D792 VYITVINRN MDY DINN2 OMPYIY L5532 NMHINMNN NIV YPIN DIITND NN ONYN
(9Y72)) POVIPD NN PNPNN NYWA 1% SV (NOVIP) D¥T) .(NINAYN NMOYYY ARPU ,0M0)10)
2V .N7Y PN 19 =00 NrY PN 15 - PAY NNV ININDIA PIA DY MDOYIN MMV
11 pavy NNV MYIYAN MMV (NVIP) DITHY NXXAN NLINIAN NNNINA 0.5% DV (NOP)
DYAPDIN 12 595 N POIN

55w (PVIP) DIT) .INNN NAPNA NOYINN NINNIN I2T2 MOIYND DY NV NN
O 47 -5 HY DIV MDY MMV (DI1T)) POYIPD N> NHYINN MNNINA NY PN
N9 ,(4.3 1IN0 IND) DXDOYI DPINRY D1NNN MDIDN DT IWINI MYN NIWN .N"Y
MY NTPY NN PNVYN NIIWNA NNNNY MINNN NNIYD NONR O1NNN MDIINA 5% DV
N7Y DI 18 -0 HY NN MDY
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,22¥5 920195 MNYN NOIYN DY DDINNA IONION MY TIYN OT DY 1O MVN NOIWN
DP9 MY INNWN ,N7Y NP 123 -51 DONDN YNNI PIa DY NAYNN 92 DIDON
DNYHIN TIY NN TN NXIAPN NN, T .N7YW NP 392 DY T NNIIAPN M9
P320Y INRND .NYY I 269 -0 DY TOA 1700 MNINDA NNYPN ,0ITOIN MY IO
0NN NIN NN NXIAPN NPHN ,9ON DN DI 1911 XD ,07PNY DINNID 298 PN OIMINDI

NPYAPDIN 37 5Y DIHDA 119D OPP PN IWR INTIN

:30.9.2020 DY NNIAPN YD TN NTIN TOINN NRIPN VIV PNY

2020 931V202 30 OYY

(99121 'nba)

N7Y 23999
79 VAP VIO
92 D»YMN >NY1 0Y0D)
98 MNP MY TIN JITT YUNIND NINNN
269 NIMNY T N9 0

31.12.2019 09 MPINND MY MY NdIYN A

D02 12V 171902 MNAYNNM DIDON 2 DX 12T ININDIA PIA INSNNND NIRNIND
ININID 2018-2019 DIV DINNNNINND NINRIIND NPNNIN NN PPN HNH2 NMNNNM
,31.12.2019 DYDY NYNIAY MNYN NIIYN DX YTNN MNINDA P32 MDTY ,D0¥D 2.5 7IN012

.PVNINIIN NIV MY NMININ DMWY NNIN NN NN MINDIA P12 MOTY NNNONI

aANNN DY MNT2 NMMNDN TN WTNND NAYIN ININDPA P12 ,2o¥0 2.5 71N ININND
MNIAYNN NOMNA OMIMPN DXIONNN DY 1AYN MDY DY MINNDN KDY MDY 900N
2191 YN0 NN NNKXIN MYPNON TIN ,NMYLN IVINN ONIY DMNRINNN DIPYDY DN
NDMY NV NININNKD MAINND .PONNN T TIN NAIY DXDN MNT M0 MIP2A
5y DNYAYN NI DXIYON DY NON NPNN IWOR XD S TNND DMIINP DN NIND ,MNYTH
NNIA DTN DY NPINN NYAWN 73 NIV MNDINDI P INYN MDIWNT IWVDIWY NPINNN
955 NMANN INYAVN TN 30.9.2020 D2 NNP1NONY DOWTIN NYYN DY NPND YIVani

PVNNIIN MVN MY, TINNN NNV D) NN IND> 2020 MY

N7Y DM 374 -5 2019 MV MDINDI PII MDY MY TP NININRN NITYNN NINIIND
DY APDN 278 -5 DY TOA YO, TPNPHRN OMNVYN NIIWNA NIY PN 652 -5 NRNYNI
767 =99 WM 1,045 -0 NNIAPN 719D MNINDI PIA DY NOPIdN NV TP D12Apna

DY AN

NXAPN NI, NMNRD 31.12.2019 DY MNOPION TIWN MDY MNY NITYN NIRNIND
NP 299 NNIYY L(DNN 10 NYY PN 285) NIY PN 365 DY TIY NN TOINA
MY TON NN NIT NNONL,OXNNA (0NN IV N7Y PP 241) HPNPNRN MNWYN NN
MDION TO DY 1) NY NP 66 -2 NYY TIVN NN TOINN TO ,(WTNN INNY) 2019

YYD 22- 52, TIVD DT PHA DN DI NIONN 0NN

5y DDANNA (DCF) O»PNY DM MDA PN NIV 2WIN DTN WIDIWN MNWY
.31.12.2019 OYN DNV WHN N2 NNPNY MDOYONND DNINMITNIN M7 MINN
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P72 Y DNOTIVHN DWINIAN YY AN 1’2 ,NDDINN MDTIVNIN DIMIN DPIN NINN
DMWY MO NI JNA DIPNYA MMM NININN 22D MDY MNINNKD DNWL NI
MDIDNN MINN .(NPNYNIV NMNNINM TPXDNT,0XPNNN NN ,NMINNN NNI) TP
NDIONN IMINDYD P2 DY VITVIND MNHD NIANND WIN2 MNIN DY MYYI NIDTIVHN
DINNA NMNNANN TNINDIAN NNVPNN PIVA MMINIDL PI2 MDY NN NYSINDD
VAN MNIN DY 70N P21V MOTIHRN MIXXIND NINN .DOPOYY NNIVPN MDY
YINI MMM DY) 1NN MITNN IOWN NIRIIN ININDA P YT NIANNI NPPN G0
MNNANM DMNNVIDY DPRNYNP DX9IYN) VITVINRN OINNA NNAYNN NMMDY MNNINND
VNSV OINTYN DR.IAIT HY MMANN 7PXINNM HDI VITVINR NINOVN P NTYW DINN
NN NYYANT NINNIN AN (VI VITVINRD MYNNNI TPPNOV SNTYI PND MYNNNI

DNINDI PR DY ONNN MDYIN 9PN RN MYPYNN

D .(9.7% - 2018 NMIWI) (DN MINK) 9.7% 1N MNYN NN WIWY YD1NNN PNN NN
DN NYN DNN .(0.4% - 2018 MIWI) 0.7% Y MY WA MVNNID NNYIS NOY NN ,)D
JOMNPNRN OINYN NN NNIYD MY NXOD

MYN NIV LD 1D .NPVINIIN NNINM NPNIN NYYA OMNINYD YN NV NN
,D110) 1VI92 VITVIRN MDY DINN DMWY 5952 MIXMHNN MY YPIN DN NI
MVA (DY) POIPD NN NPNN NYVWA 1% HW (POIP) DY) .(NNavn MMy ARPU
0.5% 5S¢ (NVIP) NN .NPY P 57 -39 NY 1PN 36 -3 PAY NNV NIANN DY MDPYIN
27 =95 Y 22 PAY NNV MDY MNYIA (NVIP) DITNHD NX2ND VNI NNINI
NYAPDN

55 (POIP) DITH .INNN NANPNA NHYINN NINNIN 2T MOIYND DY MNVYN NIIWN
1191 43 2520 Y31 DIV MDOYIN MNYA (DIT)) NOIPY XN NYYINN MIXRXIND N'Y PN
Y

:31.12.2019 DY NXAPN YD TIVN NN YPOTIVNIN TOONN NIRSPH VIV PND

2019 991844 31 0YY

(491a1)
Y 9190

103 y1ap v

112 D»YNN >NYa Do)

130 MNP MY TIIN YOI9 URIND MINIIN

19 PON

1 DY2N DYDIT YIDW NN

365 NNNY 7Y N1 70

(PONHD) NINTNYY NNVYPN N 5.3

30.06.20 D12 MIIYD MY NOIYN N

AN NN (1.2 1IN ININNII) MNP NN MOVANT APY NINID NPINN NITY NIND
SV MOPINN TIVN 120 2019 120XTA 31 OV TTNIV 29D NARD DY MDOYIN MV P2 NN
DD NIINN NN L2020 P2 30 DD NIAND 1902 NYY VI D1YANT DI
NN NI2NN DTHNR ,MNIND DY .NININ DNIYD MDAPIND NN MITY) VAN T NTIY

.2020 )72 30 OPY MAYIVD NNVPN DINMITND NN NN DY NAVYNN 72 DIDON
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MIIN PPN NVIVA AVIN ,TPINDIDD NNYPN DININD NN DTN DY VIV NV
VNN N2 N9PNY MIPYINN DIM/ITNIN 11N NNn Dy ooanna ,(DCEF) o»ny 0)min
L1010 P2, 1YY DTN MDIITN NIND .V TIY NODIND NYVIVN NNPNN DIND DNIY
A9YON PIYA NS MNINN 2D MDY MNINND DNYA NINDS NN NN DY

NINAD ONVYA

2020 MY TONNA NYID TOPMNND WOV NPT XMPYN TPMDIDNY DM, )NINDS NN
5y NOMNN HY NIMNND NYOWN NN NN NIANDY .NNNN APY 1923Y DI TYNNN NNNIND
DDINNA NN L2021 NIV DT OMIVN PMDIDN LYNY ,MINXIAN DNWH MYINA 7NN
D902 MNYT MYIX TYINY NNNPN NN MOLYINN PNIYY NIRDD DY NTIAYN NN DY
555 M XYY 2020 MY NIV TY 1OUN PNN NMVLWINN NYND DITYN 719D TUN ,NON
YNIND MNINDIN MMM NYNN DY TPNIITN MYYVINNN NPNWHYN NPPYN
12 0P ONITPNN DI 1IN 17O MDY 1190 NMINHIN NN )0 MO .2021 MY ToNNa
DIYVYNN DD NP PNYN DXIRNN NPINNA NIYNI NP (15 9N NNI) 2020 ,LOMNA
DONIND DRNNA DAPNND DIMMOXY DYPIVHNNI DININNN 1) 19902 ¥aAP) IWN DTN A

A9502)H7M9v

15 .(10.3% 2019 MWI) DN NN 10.3% 1N NV NIIYNA WYY Yo1INN PNN NN
DMWY NI ONWYN NN .(2.5% 2019 MIVA) 2.5% H¥ NIVNID NNYIN WY NN LY
NIV OPIN DMIND NI NV NN LD 1D . NPNN NPV NPVININN NNMIND NY VA
NNV N8P DN NN (NN NYXINN NDION) ARPU N NN NN HH53 mix»nn
191 302 5 HY TO2 MDOYON MNVWA NPV NN ARPUA Ny 1 YW "»w) K192 NNNN
SY MY NIV PO 274 HYW MIDOYAN MY NPWD NOAN NPNIN NYIWA 1% DU v Ny
AN PO 157 DY MDA NI MPYWY XX NPVNINN NNYINN NV 1%

MY DD VBN NV NIIYN DY DDIANN ONNIN ONY TIVN > DY NIV NV NOIWN
SV 702 NI2NN 11902 MY NNV ,N7Y NP 1,388 -51 DOINDN NINDI HY MDY
NN NN ONPHIN DI TIY NTIPN TOINA NI2NN NN ,TI9D .N7Y NN 1,394
DX001N MAPNNN NN MVP TN .NYY PN 8§ 5 HY TOA MINIDD NNIVYPN DINNN
92 DYOD TN NP NIONN INKD .N7Y PN 2 D DY TOA TN NP A ONTHN
D190 N9YY NN NN DY NV

: NONDD YOI TIVN NN TN NXNPN VI PNY

nmvH

NMNVNY
31013 DWNN NYIVY Y Napnd DYNN NYYN SV N2IPNY
990873 9219V203 30 0132 NPMNVNY 939V 30 DA NPYNDNY
2019 2019 2020 2019 2020

(9930)  (Pannva)  (IPEansnba)  (9pannba)  (pran snba)

N”Y 299 N’Y PN N’Y 2N N’Y 2N N’7Y 99

77 - - 202 2 MIP W1
122 - - 239 3 D»YNMN >NY2 OO
91 - - 219 3 015N DDA YIDW MY
685 - - 685 - PO
975 - - 1,345 8 179NV 7Y NV O

30.09.20 DY 79¥ NTY ©2MND NN A

DNNN2 NNT,30.9.2020 DYDY TIY NTPY DI DY DNPPY NNTO NN NYNIA NIINN
JAS 36 91892 MNXNAVN 1PN MINNND
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MO MNY NIIYN YN NYI PNIVN INPIIY MOIIYNA YMNN MNPV PN ,NI2NN NOIYNY
DNNOYD DMIMP NI Y MPONY NN NYIN L1930 .30.06.20 DD NYXIT IUN NIND DY
TUN 9aWNNY 955.30.9.2020 DD NINIIDD NNVPN DIMITHN NN DTN TIY NTPY
,30.06.20 DYDY MPY9N MY NIIYNA NIAYNIA INPII TUNR NINDS MMIND 92Y10 dINIVHYN

JNANDS YD) TIY NTPY NAND MDY 9271, 900 VNOND

INIUNY MINNIN , N MIN .6

NYPA NVIND P12 1PNMOVPIT NYN 1272 OOV MMTY 33 1IN NNNXD Tvnna L6.1
MYNY (12 -1 11 MIHTO) 2IND MNN DY INDNY DIV PPYN DIDIAY 9NN NHapy
DIV PPYN P12 NNDID 2020 D>I9XA 7 DM, TN PPYN YTOIN 987 NOIYNA INDNY
TUNNA 22020 Y9982 8 PIND XY P12 OV 9T PPYM DNDYONND NINYY INDNY
INDHNN 12 -Y 11 MITO 2IND MDN IPNND) 2020 919N 26 D2 ,PPYNN DIV
WY .NDNAN DY MHYRIN NNDIYIL TN ININI INDMND DN 7OPTOI G877 NNPWIa
TPYNIN DOV INDNY DIV TYINN HNN 2INND MNN YIP NN PHa 00NV PN

21NN MM ONIND ORNNA NINT,0.4% -2 NN ,NDNI2

YN ,2020 YNNI 26 DY GTR NYNN MT Y9 DY PN P NOWN 2020 NN vTIN2  .6.2

DV 7772 P12 YV (12-) 11 TNTO) N X DY (D090 MNNID) PPYNN 29 DY DON

(YVY72) NY5ION NNNNN .NDIAN HY MYNIN NNDOYIL INDNY NMINIYIN MITON NININ
DY 724.4 DY TOA NNONON NPANN X2 NYAPNNY

11990 500 W TO YTOM NN VI NXNDN OTPI Y9 NYI9 Pia 2020 Y N .6.3
1991 51 -5 YW 7032 DTPI NYPO NYNY DIYWN PI2 PR MINKINI NPON Pia N1y
Y

,7ANN YV ('N-) /) MAITO) 23NN NN OPITNN MDON NN ,2020 920VOD1 17 OV .6.4
q0N 1IN DM NI2ND IWINROY J9INI ,MNNND MITON DY NNNNXIN MIVY NN NN
77O DY YORI-IND /) NITO NIV MTANVNN P2 NN DY TIAYWA NV R TUN

: MINAN MO2NN NNN LD

2NN MMVN NN PYNRI Y19 (NPONN MXXIN NDN) 1IN DMNY 90NN NN N
DYNIND NNIOYN INRII DM INKOY T, INXIVNA (N NITO) 2NN MNN) (T NITO)
N2ILY DIVMPN DITIAYYN NPPM NADNN NITON NPAYN NN NINYY IWITOY
IOV INITHIND) MTANVNN P32 NPIN DY MHITI PYUKRI Tayy DY ) NITO
DIVIAN TN NWUN TIAYYN 9oN L) NITO) 2NN MNN OPPTNN NIVD (NINDNIN
.(MNN2 ('N NITO) IND MNIX TIY D) DD DNVD

YHRYN (N NITO) 230D NN (T NITO) INT MDX PH2 DIND XIDND NP INND .2
L2 DITO) 2INN MMN DY NYD TN 90NN 2INN YW V) NPINN NIINN NINY
.DMPN NMNNININ VY ONIND OXNNA PPN IN NXDN) OTPIM NPT HY 7172

(") DITO) 2NN NMNNX DY NI TIIX 7P NIAND PIXANY NYTNN NITON DV 7NN L)
MY INNRY P9 7P NIXD NYTNN NITONN 2NN NNX PH2 NYRIN JIPN DIVWM
() NITO) 2NN MNN DY XON

SV DTPI YD HY NIPHRA 2IND TN SPIINNY DWW DTPIND WM DIV 1PN ,)D 10D
$YIPOTI, NN YT DY IND MDN

P, NITO) 2NN MNX OV OPON DTPI NYID DY NIPNA — () NITO) 23NN MININD DN
PIVN ONY IR (1) NITO) 2NN MINNX DY MINN 19 PN MN YPYNN DTN )YIPIN PPN
DTPIN T MTPY INDNHN D> 30 -2 DO IND MNN PNN 290 \NHY
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MV (1) : P20 M TP NI DTPIDN WP PHN — (N NITO) NN NN OPIINNY DN
DTPINN W19 VTPV INDKN D> 30 -1 NDNIAT DIND MDX PHN 299 NN MVN YW Pvn
797D) NN MV YW MININ 1Y (2) N ,103.5% S TON NP KXY TN ,DTPINN NN 1NN

G

MN MMaArnNn .7

N9ANH T my’ran 7.1

NYIN 192NN ,2020 X2 30 DY ,0PMVN MINYTY (2) 22 N2 NNIRY Junna 7.1.1
SN2 VNN VAVYNN NAD 2016 D1 NWNIN TYNX NN NYIAND YINI NIV 1TOND
YYD TONN NN NYAP ,NIYIN DIDN NNDNA (72NN NYIAN” PND) 19-DIAN
MMVN DY (NNIN 72 DV 1IP) N DM 22 DY D910 010D ,2020 NIV HY HWIHUN
DYTVINY PNY) P7Y AN OINP - THN VLIIVIN ITXAIPININ YN NIANN DY ) NITO N
529 90N YAIND 1D 19D .2NT VITVIN THIID NINN NYANN DY NIPNY NNHNA ,(7a
22-0 TINN NIV TUR) 29D NN PT IIMNY MINIIN X2 N7Y PN 4.23 DY DIOD
MY GP1I NI2NN YT YAPNNY VI DIDDN .(OYYH NYITI 2NT LITVIRY N'Y P
STOMN NN PYD NNN NN DY NNV PP

POND NIW DIDN DY NN NIINA 1YY ONVPPTI NIINN L2020 NP1 2 DY 90N 7.1.2
NIYON DD PPND) NYY PO 2.5 HY DIV 1NHY> DNVLPITN 19D ,27IN NYIANN
3 PNYY YN MIIN MIYIANND DI AR PTONY 1IN DY NIINY (7DMNVPITN DY
DNVPITN NIVIAY,NIVAN DIDN NN WX ITINNT VAVNT N1 2020 X9 YTIN TONNI
192NN ,NIYIN 970NN POND .D™NMLVPPTN DY NIYIN DIDD NN NX NHIAND ODOW
12 HAPNNY VI DIDDN .NPY YAON 720 YW HD1D D100 T TV 1IN YAIND NnDv

STOON NN PYD NNN NN DV MNSYN PNND MDY 9P 172NN

5y N92NN 1HNN L2020 XN 4 DY ,0OMYN MNYTY (1) 22 NN INNY Tvnna 7.1.3
YTINNT VIVNN N2 NIAND THID YN TYN TINXON NYIANT NN AWM NIV DION
10 O»2a 22017 NIV NIIND THD NYNIN YN NI2N MNIND PP M) DY T
WX 195NN NIVAN ITOND VAYNN NN XNDN NYNN YaPNN ,2020 LOMINA
YT DY DNIVNA IV IWUN 9T DI 1.2 DY DIDD INDW NHINN .ATONN MMIDYN
mMyann 991 NH2NN NN IV YN ,NIINN DY NIYNN IRV DNVPITH ML
DNTIN D2 NOD ,ATONN 112N T DY 1) DXVINN T DY 11 NINNMN NYIAND MNYPN
A9N9 (3) 7.2.1 9302 D) XD .NNWYNI

A4) 7.2 MN02 NN ,NIAND T MODN M any  7.1.4

N XD, JPIRNDD TIRD INKD PR NXAPN MIAN NIAND TR WNNY MYIANH1T1 7.1.5
7.3

772 NXIAPN MHIAN T IVYNIY My*an 7.2

1) DY TP OMDN IN NPVAYHD MPIN P12 NXIAPN MIIN TN VNN GOIVN DIPOYN ToNNa
L("NPVAYN MYAN” :NT PYDA PND) DNV D1VIVN DIION

NDY0Y IWUNI NPVLOAYN NYT INN DY 91N P ,NDDINNN ,PIA NXAP MHAN MOMIN NYTH
DIPNA,N"Y MNP 108 -5 DY TOI MMNI MYIIN D»IDIN NMMTL IS, NPVIVNN MYINN
SNNNI NPVLAYNN MPANNN NRIIND NWYNN NDYID ,MYIAN WITI 1A
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30 OYY L(MMNRD MYINDY 12YN) NIONN NHOWYNN DD P32 NXIAP MHAN MOIN NYTD
702 DONON, DMV DIRWYNA NXIAPN NN TH IWNNY NPLIYN MY’an Hva 2020 129VI02
12 NPN NYY TINODI 5 -5 HY 9P N2 NYYNN DY DIDD TINN) NPYY TN 8.9 -5 DY YD
0NN NYRN T NN MYAIND NIYNY IYPA NMPNA 2020 DY YN DYNNY YN
IUN NIWOIAN X2 NYY TINDM 4 -5 DY TO2 NADN NVN NNMP 901N .(YoND (1) 7.1 9yoa
AP0 NN PAYNY 1N DIV NT AV

NYIAN PIN XY NPNX NNYIIND MY’ANA DN MYPIA NXIIAPN MIAN T NN ,)D D
D299 NNND 92YN NIDN NDOWN NNIAPD NHNMP PHA IUR,PMTH NY AN DD

D51 0N N N NADNN NWYNN IDNDD

A9ND 7.3 PYD INT NYTN TIND INNRD OMNY PNIYY DINDTYD

2020 929V90D2 30 DY )12 GPINAY P12 NP YWY NMOYNN MMNIPNNNN NN PnY - 7.2.1
: DT DMMINND MDY MXIAPY DRNNA NNNDNH

N9YUNN D190
myan pra
1) DLV o190
NN PPAYNY nYYYNN N5
19NPD navnn | nwI9nn
7Y P9I mann mnm myan nwap
NN NP MYIN YIRS MYPI 1Pyl MMPY My an
PTI NOW DD NMD NIYL 1IMYY (1MON
MIIN O HY DIPJNDHRN DMPY NN NYNIN
2,147 8,217 107 .08IPN
MNIN DY NPINNKD YOI N2 NPVIVH MYIN DIVN MYIN
MYPYN DY IWPL INA JN2IYD DY IWPA NNIAPN mHam
®1,808 3687 - DMV DNPNL WNIY
Y77 DY WNNY NMVID NPLIVHI MY>XIN 1Py DTy MY>IN
PIYY NPT Y TIPS DITIY DXTIW | DY I2YWD OXTIWN
- 1 - DY DIMYYN N¥IPN MNan
DN, INIY NPTH TN DMWY DIVIVN DI NYTH MYIN
DPNY) NYTHN DMV ONY OMNVOY MY
DINN2 OMHYNA APy AITH (NN
MNP NXEAPN MIAN DY NYNN TIXONIN
TP DY DNNWNN DDIY YINI NIV NPIDD
ANMINOMOYN M) NMVYID NXIIAPH MIIN
- 4 1 .DMNMIYN DMIDIN NINTA 13 1IN D) IN)
DNYLI DIPII PHI2NINAY APVAYNY MYAN DYPAD MYIN
14 4 - NI INA MIVND NPIDNA NNIIND NNIYPN OPIM
Y197 P IR N OPD PR NPVOYN MYIN P00 Myan
D)2 NININIY NPRINN NXIAPN NIINY DNYLVI NPV 1791
DPNUNY 19T YN 1)
IONX PP MIYAN PH2 NN NYWNN DIOD
MDY HY NP 2D NPIZNN PRY MYan DD
- 12 - ANPY NV
3,969 8,925 108 MININAD MIAND DI3ND TN HPVAYN MY*an 577D

TN MYIND NIYRD NYPA NN 2020 XD YN NYNNY MYIN 1PH2 NDOYN N5 (1)
P02 IR/ 90D TWUR NONN DY VITVPINRN NN DXYIN NMYVLND MYV NORN TN
DOVP129N D2ONN NIMIXY ININD ,GUNIIY DIVWINN DIVIT JPION NPINDNN NMMIDIN
NYINN DI YD PI¥ NYPAD .WPIND 1IN NMAXD TY NMINNNN YT TYNHY IUNL RN
SV 5915 TOY TV 7252 TPNVYNRI NIIYNY NT 2DV NPT NN I INX TN
MY ,50% -1 D19 YAPNND NXMN NYPA MDD, NYRN NIIWND .NIY TIN5 -0 INY
DN XD NYIANN N2 DX NPYTNN 1T 1IN I NP DIWPANN Y12 NMP ROV
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NOWUNN TON YN NYINN ,17.2 NN ININND ,NYNN NN NPOY DIVINY H59)
P NP DY NAONN

P12 T UNNY TN NYAN MYOIND YR PIa DY TN 0.9 -5 702 19wN 590 (2)
PIS NOWNN DIDD) B144 TNN MYSNNI VITVINI DIDID MD¥2N NIV 2020 NN YTINA
AMPON DN dPVUNN IN 201 DY) KDY T an0a
YO TNNY YOI N2 NN NIWN INWMY PIA TH NN NYYA DY 7NN NYan P nown  (3)
INRNIVION PIYN NN PRYI NIINN DY MPT
MNP YTINAWNNY N7Y TINDMN 1.8 -5 DY HD1D 922 1IN NYIAN MYINRY MYpa Ny (4)
INT VYV NOY NXIIAPN MIIN D) P2 NP NIV IRV ,PIA ,NHaND THD 2017
DNNNA N7Y2 ORIADT DIPIIVN PO DY DNIAT NMN DYDY NPOY PRy Piaa
NOND 251V TYNN .NYN MYPIA YNV GON NTNIND NYPI NWIN NN LAYN NP NVYNNY
TONNND OPY TY,NT 2DV ,NOVNNY YVIVWNN XY NYPIAD (1.3 1IN ININDI) NPPNN
)0 NITY MYTIN NWIND NOIN TIN NPTHN NYPIAY .2020 920V YN DY NMIYN
.2020 921872 1 OPY TY NON OXPINA DIHNN 1Y TYNN
NYIAN NYOIRY MYPA WY NXIIPN NNAN THD WNN DMI0IN MNTH PIND INNY 7.3
PN NPYWPDIN 65 -0 DY Q2PN12 NNNI 217N DID0 1IN ROY 111 WHNn 1IN myand
ON TYIND D) (NXAPA NIYN SXRYI NIINN THD DI NN 191NN MYPa >NV 1D
THD MYIN MMNON 9 1ND .MYPIAN MDD NN TIYNY 1NN DIV OMHDIN MNYVTH
YD) 100 -5 NNMN P2 NYVWNNY P32 NXIIAPHN MIIN
modn 8
MMNNONVY NIYY DYUNN DYDY SV Naypnd DYNN NYYN Y NPNY
93250819 31 Y23 931/V29932 30 DY’ NNPPNVAY 931/V991 30 01’3 NNV NIVY
2019 2019 2020 2019 2020
(93n) (9131 'nva) (99¥an 'nYa) (931 'nva) (931 'nva)
n’Y 99N N7Y 9399991 N7Y 9399991 n’Y 99N n7’Y 99N
MP P — NN NONIN 029 NNVYPN
1,497 372 387 1,126 1,141 DPNYN - VIVION
1,017 253 246 775 740 NP 1970
745 191 194 571 579 DN NNYPM NMOUNN
273 69 71 208 213 0TI PY IIMIY
225 58 57 167 174 DMINN DMV
3,757 943 955 2,847 2,847
AN — 1993 PAYL 119
1,674 438 386 1,265 1,165 NP TP IO MV
642 157 146 459 441 N3P TPS 1O0
2,316 595 532 1,724 1,606
1,344 333 313 1,013 969 DN — ONIY-29 NIVNHV
YN (ISP) 1390N MY
1,283 316 301 969 904 MIINDIA P2 - 9700, NIPINIIA
229 60 77 174 194 [=Raala}-3
8,929 2,247 2,178 6,727 6,520 MYIIN Y91 70
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NOYYIY NHYIN NN 9

NMINONHVY NIYY
9258471 31 ©Y’a

DYUNN NWISY Y¥ PNy
92120903 30 OY2 NPPINONY

DYUNN NYUN YV NNy
431205042 30 D)2 NPNPNONY

2019

2019 2020

2019

2020

(9p13n)

(9921 'nHa) (99131 'nYa)

(9731 *n53)

(9713 *n53)

N7Y 99N

N77Y 9999 N7Y 999

7Y 9399959

N7Y 9319991

806 202 189 574 553 DN NP TP
YIYANY DMV NPNYP

757 193 198 576 585 9N NIN2 NP
ba4 149 135 485 442 (19)1 7 NP H91D) 19N MDY
502 123 118 370 353 NS Py
271 70 68 203 179 OINNY D220 NPINN
270 63 68 201 207  MIWNMYIAP T DY NPINKI DMWY
71 19 14 55 36 259995 NPINN

*3 321 819 790 2,464 2,355 YY) NHYEN MNHN Y9N 70

25702 N TN AN ¢

10, MINK NINYIN (MDIN) MNNHN 10

NMINVHY NIYH
92847 31 092

DYVHN NYISY 5V "9YPN5
92170903 30 D)2 NPINONY

0WNN NYYN YV Napnd
421V904 30 01’2 NPINVIVY

2019

2019 2020

2019

2020

(9p1a1)

(9931 'nYa) (99131 ’nYa)

(9931 'n53)

(9931 'n53)

N7Y 999N

7Y 939999 N7Y 9399959

N7Y 939999

7Y 9399959

VIO IPOYA) PN (NNI) 1TOIN

(475) (11) (6) (442) (11) (Y5
- - - - (C)) NIV 750NN DDI1IPN
NYI9N2 NN (NWI9N 9I1V27)

JNONDS MN2IN MOY»NN DOOND

167 45 - 90 (5) DNI2ITYNINDA P2
NYI9N2 NI9N (NWIN 51027)

NYI921 TAYN-TAY SON DYDY

109 3 - (21) - NP2 TP
NYI9N2 NN (NWISN D1v27)

10 2 (1) 3 (3) mynany

1 - - - (2) MINK
NPOWON (MDIDN) MR "N

(188) 39 (7) (370) (30) ), MINN
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103 11999 MNMD 11

NMINVNVY NIYY
92847 31 02

DYUNN NWIBY YV NNy
92120903 30 DY2 NPINONY

DYUNN NYUN YV NNy
431205043 30 D)2 NPNPNONY

2019

2019

2020

2019

2020

(9P13n)

(9931 'nHa)

(P13 03y

(913 *n53a)

(97131 *n53a)

NY 93999

N7Y 9399999

7Y 9399999

N7Y 9319999

N7Y 9399999

NMIMNNN I N2 NINXN

458 128 93 354 292 NPOIY
S DTPIN NY PH2 DMLY

93 73 - 73 51 (6 MNT) NMINY MNNON
46 1 10 35 16 YV DTN SWIaN
P32 NMNIPNN 122 )10 MIRIN

29 9 7 22 21 mon
14 3 3 6 7 TINK 110 NINKIN
89 42 8 72 8 D72 MV P2 P MR
Y029 DIDI) YV IN MW NPY

9 3 - 9 = TDOM NN TIT N NV DTTOIN
738 259 121 571 395 11299 NN 10
(29) 8 8 23 23 NT902 DIZHN IRIUN P2 10N
(191) - - - - 7N NASNT 1PH2 MDIN
DD DD YV PIN N NPV

- - 1 - 5 7D NI TIT PN MW DTN
(46) 13 6 32 15 TINN NI MDIdN
(266) 21 15 55 43 1129 MDD 70
472 238 106 516 352 03 NI MNHN

nwmnn 12

PPTONIN DDA INDHN MPIPIN AN PINKY NNMD BY 17NN NYTIN ,2020 ,LONNI 26 D12

000NN (SEC) TONPMINND TIY M1 MYID 1OV MPTN Man DR PY0o0Y 17NINA
PTONIL INDMY NPIDAN NIANN NMINY 2020 ,720VIADA 9-2 WNN NPPNNN NIVY DXVITIN
9INNY,2020 ,920VADA 21-2 NYNN PPTONIN NN NIANN HY NN TN MAN NPDIN 0PN INMNI

0PN MK (SEC) TOXRPIHRD TIY MM MWAY 795 wATIN TH0N NN
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090 ©O9°VWIN 13

NN MNY

7293 199) Y9789 NN MY DYTTNIV DD DYPWIN13.2.1.1

PO AMIAMNND HW PINN MY D901 TN P2 DYTANN NN NV PNV NY20N
D901 MNTY 19 7IN>22 MOLNON DDIN DXPYIN Y NN NWYN ¥YaPd J7P99 MOLIUN

.O»MvnN
2019 43373 31 ©09Y 2019 921V904 30 0Y 2020 9210904 30 09
7990 7990
121171 09903 7990 01901
%254 H919) 79254 H919) %254 H919)
NN MY (nvasv D MY [GRFEEL) NN MY (nYasv
(9pran) (9ran *nbva) (99131 'nYa)
N7Y 2399910 n7Y 239950 n7Y 239950
DN D¥PIAN MNNON
3,561 3,401 4,037 3,882 2,814 2,646 (MTINY XY) D»TOM
NDXY PNV NN
2,647 2,508 3,655 3,490 3,919 3,747 (71D MTNN)
NDIY PNV NN
4,160 4,071 4,422 4,779 5,251 4,953 (MTINN NY)
MTOMID PN NN
855 762 498 471 - - (7D MTNN) OPDIN
MTOMD PNV NN
646 607 454 430 - - (MTINN ND) DM1OIND
11,869 11,349 13,066 13,052 11,984 11,346

NDNRY 12 -1 11 MITO NN MR DY 9272 6 NN INT *

MWD ONY NMIIPN13.2.1.2

.N199YN NVYY VYV TIN, N MV DXTTIIN DIDINAN DIPWINT DY NN NNNN 1PNY NDALN
.DMMVYN DD MNITY 19 7N PIND MNYN YIAP)I 11290 MOLIWN

421nV293 30 “21nvava 30
2019 2n¥7a 31 2019 2020
(9p131) (9131 'nYa) (9131 ’nYa)
N’y 99N N7V 9N N7y 999N
MIN MY DYTTHIN DXPND TIY M NYPYNn — 1 10
358 406 86 TOOM NN 77T
(122) (160) (167) NNTPNIN — 2 1)

1223 ’Hya oy MINpOY 14

YIVIN NNNDNA NIAND DY NPIND OOYA DY NTNPHD NPON NNMPNN 2020 IXIN291 13 DM
PN INPOYN ONRIND PONI TN 1IN I ,N72NN DY WTNN Y9N HNINN DY INPOYN YNIN
NNNN 2.25% NNNN TYN ,NIANN DY MM NN 2,677,362 TY NWIIID NPXIN T/ANI 109
IPWNNY NPXNND DY NOVIANN NOPN INPOYN NDPNN DM NI NIANN DY YINM PN
979399 IPIWNNY NPNIND X2 172NN 11902 NNYNIY NRIND DNV 3 11N NHANN D7omd

N7YWHOAYN 210 -5 NNONON 2020 YW DINWYNRIN DVWTIND NYWN1
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MNN NT 15

M9 90N 15.1

(92131 °nY3a) 2020 922VODA 30 D2 NPPNDNY DIYNN NYUN HY NAYPNY

SV nNNYPN

0I90IN 09

29 b NNYPM nNNYPN YN

THIND MNNNN 09NN HIPNY  IPMINDY INYD N

N7Y NP NUYMPIM NUYUMPYN NUYMDM NUYDN NYIMIDN NV IMN
6,520 - 195 970 903 1,605 2,847 DI¥NN MOIdN
- (352) ] - 43 48 257 NYIVN P2 MOIdN
6,520 (352) 199 970 946 1,653 3,104 MYION 95N TO
1,361 (102) 10 230 123 448 652 MNNOM NND
(TO9M) NN -TINN MNKIN
1,171 87 36 (33) (220) (48) 1,349 Y9N
395 52 1 4 4 17 317 1220 NINSN
(43) 28 - (4) (3) (50) (14) 2 MOIdN
N (MDIDN) MNHN YN TO
352 80 1 = 1 (33) 303 )
MIRSIN INKY MM (TON) NN
819 7 35 (33) (221) (15) 1,046 I, NN
275 9 2 2 92 (2) 222 NN Yy DOV
544 (2 33 (35) (263) (13) 824 P (TOAN) NN — IINN MINSIN

(92131 ’1Y3) 2020 921VAVA 30 O3 NPPNDNY DIYNN NIV YW NPNY

nNYPN NNYUPN

MNINDIA 09

29 NndoY 22017} nNNYPN NN

HINSI MNINND 059NN ** 5PNYIY VITVIN  *MINND NN

N7Y RPN NIYMPDN  NTYMDIN NYYNPIN NYIMDN NTYMYDIN NV DN
2,178 - 78 313 301 531 955 DI¥NN NMOIdN
- (121) 6 - 14 14 87 NPIVN P2 MDIdN
2,178 (121) 84 313 315 545 1,042 MO 95N IO
460 (29) 2 76 42 147 222 NMNNO NN
(TOAN) NN -IINN MINIIN
205 50 27 (16) (275) (27) 446 AN
121 18 - 2 1 5 95 NN NINSIN
(15) 7 - (1) - (17) (4) N2 MOIdN
92 (MDISN) MNIIN YO TO
106 25 - 1 1 (12) 91 )
MIRIN INKY MM (TOAN) NN
99 25 27 (17) (276) (15) 355 I NN
93 11 - 1 29 (3) 55 NN Yy DOON
6 14 27 (18) (305) (12) 300 P (TOAN) NN — IDNN MIRNIN

DNRNNA NN .2018 MV DY 11271 )IY2INN HNN NINY TIY NI DY NYDION NYAWNT 17032 MMM TPIIY-17 DNV DN NIRNIN ¥
G0N .ITHINY DXARYNN NIRNPN Y2)7 MOLINT HAPNIY NN OIN NN TN NXIAPN DY SVUNRIN NPLIVANT MOLINNN DAPN 12V 19IND
LON2T DY D»HDIN MNYTN TINK DXIN2) DINNI TINNN 2T 14 NN N
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(TUnN) MY 99t 15.1

(9731 'nY3) 2019 921VOYA 30 012 NNYNVNIY DIVYNN NYUN Y NPNY

nNYPN nNYPN
NOPINDA [-227}
a4 NNYY ) 1%)] nNYPN OYIN
TPIND MNINNN 29NN 1PN VTVMPR  *NINDYD NN’
N7Y RPN NIYMPDN  NTYUMIN NYYUNPIIN NYIMDN  NTUMYDIN DY DN
6,727 - 174 1,013 969 1,724 2,847 D»NNNN MDIdN
- (325) 7 1 40 36 241 MIIN P2 MOION
6,727 (325) 181 1,014 1,009 1,760 3,088 MYION 95N TO
1,540 33 11 252 139 469 636 NHINNN NN
(TD9N) NN -IINN NMINNIN
%290 (1,456) 4 (96) ***(6) (2) 1,846 »9ya1
570 57 1 16 8 15 473 NI MNSIN
(54) 18 - (5) (2) (46) (19 NP MODIdN
D20 (MODIDN) MNSN DON TO
516 75 1 11 6 (31) 454 )
MNIN INND I (TOSN) NN
**%(226) (1,531) 3 (107) **%(12) 29 1,392 ) DN
(2) - (2) - - - - MY NN >TP9N2 PN
9y DYDY MY MITIN (TON) NN
***(228) (1,531) 1 (107) ***(12) 29 1,392 NN
***]1 415 1,074 2 2 **+(4) 7 334 NN Yy DOV
**+(1 643) (2,605) (1) (109) **%(8) 22 1,058 P (TOAN) NN — NN MIRNIN
(9973 ’NY3) 2019 921VOVA 30 012 NNPNVNY DIVNHN NIV Y NPNY
nPYPN nNYPN
NONINTIA 029
a9 NIINYY 1MV nNYPN IYIN
TPIND MNNNN 09NN ** 5PNY9Y VITVMIN  *NINDYD NN
N7YIMDIND  NY NN N7Y 99910 N7Y 990 N7Y 9990 N7YOIMDIND NIV IINIDIN
2,247 - 59 333 316 595 944 DYNNONN MOION
- (115) 3 1 13 17 81 NPIN P2 MDIdN
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Foreword and Limitation of Liability group

*  We were retained by Tomer Raved, CEO of B Communications Ltd. ("BCOM" or the "Client") to prepare a valuation of the activity of Bezeq International Ltd.
(“Bezeq International" or the "Company") as at September 30, 2020 ,according to IAS36 standard requirements (“The report”).

« The Report intended solely for the internal use of the Client. This Report may not be reproduced, in whole or in part, and the findings of this Report may not
be used by a third party for any purpose, without our expressed written consent. Notwithstanding any of the above, this Report may be included in the
Client’s financial statements of as of Sep. 30, 2020.

* For the purpose of preparing this Report, we relied upon financial and other information including prospective financial information obtained from the
Company and/or the Client and/or anyone on their behalf (the “Information”). We assumed that the Information is credible and therefore did not perform an
independent audit of the information. In addition, nothing suggesting that the Information may be unreasonable has come to our attention. The Information
has not been examined in an independent manner, and therefore this Report does not constitute a verification of the Information’s correctness, completeness
and accuracy. If the case that the Information is not complete nor accurate or credible, the results of this valuation might change. We reserve the right to
update this Report in light of new information which might have not been known to us. We shall not be liable for the manner of the Client's and/or the
Company's presentation of any financial data quoted in the Report in terms of its accuracy, completeness, accounting compliance and implications of its
accounting presentation, as far as any such implications exist.

» This Report includes prospective information, as defined in the Securities Law, 5728-1968, obtained, among others from the Company/Client. The realization
of this information is not certain. The information is based in part on data that was known by the Company prior to preparing this Report, as well as on
various assumptions and forecasts as well as many external factors; including the state of the relevant markets, potential competitors and the general state of
the economy. There is no certainty that such assumptions or forecasts will be realized, in whole or in part.

» Economic evaluations reflect in a reasonable and fair manner a given state of being at a given time, based on known information, while considering the basic
assumptions and estimated forecasts. To remove all doubt, this Report is valid only for its preparation date.

» This Report does not constitute a due diligence review and is not meant to replace such a review. In addition, this Report is not intended to determine value
for a specific investor, and there is nothing in this Report to constitute a legal advice or opinion.

» This Report does not include any accounting audit regarding the compliance with accounting rules. We are not liable for the manner in which the Client’s
and/or the Company's financial statements are prepared and audited in connection with the accuracy and completeness of the data presented in these
statements and the implications of their accounting presentation, as far as such exist.

» This Report includes a description of the methodology and main assumptions and analyses used by us. The description does not purport to provide a full and
detailed breakdown of all the procedures that we applied in formulating the Report.

*  We hereby confirm that we are an independent expert, with no personal interest in the Company and/or the Client, and/or their controlling stakeholders,
and/or the outcome of this Report. Our fee for preparing this Report is not contingent on the outcome of our work.

* We hereby confirm that we have no personal stake in the Company and/or the Client and/or their controlling stakeholders.

« Calculations and figures presented herein have generally been rounded. As the underlying calculations were performed on the exact figures, adding or
multiplying table values may result in minor differences compared to the presented figures.
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* Prometheus Financial Advisory Ltd. and any company controlled by it directly and / or indirectly as well as any controlling shareholder, officer and employee
in any of such, are not liable for any damage, loss of profit or expense of any kind and nature, including direct and / or indirect, which might incur to anyone
relying on the mentioned in this Report, in whole or in part.

» Nothing in this Report constitutes an offer or recommendation or opinion regarding making or avoiding making any transaction

» The Client shall not be entitled to receive from us, whether due to contract or damages, in accordance with the law or otherwise, any sum due to loss of
profits, data or reputation, or due to any consequential damage, random or indirect, or as special or punitive damages regarding any lawsuits resulting from
services provided within this report or which are related in any other way with the services provided by us within this report. All, whether the likeliness of such
loss or damage has been expected or not, in the case where we have not acted with malice.

» In addition, and without detracting from the generality of the aforementioned, as far as we shall be obligated to pay any sum to any third party regarding the
execution of the services detailed in this report, in any legal or other obligating procedures, the Client undertakes to indemnify us for any sum as aforesaid
paid by us, immediately upon our first request.

* Notwithstanding any of the above, we shall cover if the total indemnification amount shall be less than three times our fees under this engagement letter, we
shall not be entitled to any indemnification.

* The provided final and executed version of our work (the “Report”). Shall be the only binding document. No other document shall be considered binding.
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Previous financial studies:

The Firm performed an impairment test of Bezeq International's Operations as of September 30, 2020. Below is a comparison

of the segment’s impairment test and it's key metrics (this report) and the previously performed tests:

ISP subscribers in

EV the terminal year
(NIS millions) (retail and
wholesale)

Terminal year Discount rate Terminal
ARPU (retail and Value in use
wholesale) (post-tax)  growth rate

Impairment test

Impairment test of Bezeq International's

0, 0,
operations as of Dec. 31, 2019 652 830 484 9.7% 0.7% 652
Impairment test of Bezeq International's o o
operations as of Dec. 31, 2019 (Restated)? 374 830 484 9.7% 0.7% 374
Impairment test of Bezeq International's 123 844 45.0 9.7% 0.8% 123

operations as of Sep. 30, 20202

1. The decline in value is primarily a result of the restatement (roughly NIS 280 million)

2. The decline in value is primary a result of the Ministry of Communications communique date Sep. 10, 2020 with regards to the inactive subscribers (roughly NIS 350

million)
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Prometheus Financial Advisory Ltd.

Prometheus Financial Advisory specializes in providing clients with financial and economic advisory services as well as expert opinions.
The Firm is led by Yuval Zilberstein (APC), Eyal Szewach (B.Sc, MBA), Eli Makla (CPA), Ben Orion (CPA) and Gideon Peltz (CPA).

The Firm is committed to personal service, while providing clients with in-depth, value added, advisory services. The Firm’s executives were
involved in many of the major transactions in Israel in recent years and have decades of experience in providing expert opinions for boards
of directors, tax and securities authorities, and courts.

Gideon Peltz, CPA, Partner and the head of the expert opinion and valuations. Mr. Peltz has vast expertise in providing business consulting,
valuations, transaction services consultation as well as preparing expert opinions.

Sincerely,

Cef

Prometheus Fiﬁancial Advisory
Ltd.

November 30, 2020

Prometheus prordl e
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Key sources of information used to prepare the Report:

« Unaudited financial statements for Bezeq International and its operating segments for 2017-2019, after restatement
» Draft P&L and balance sheet statements as of September 30, 2020

» Draft budget for FY 2021, prepared by management

* Management’s estimate of the impact of proactive notification of inactive ISP subscribers

* Summary data of a pilot program initiated by the Company to notify inactive ISP accounts

* BCOM’s financial data for Dec. 31 2019, and Sep. 30 2020.

* Long-term forecast prepared by management, after restatement

+ Other financial data and various verbal clarifications received on demand

» Background data and market data, from public sources on the internet, news print, or other public sources
+ Israel Central Bureau of Statistics and Bank of Israel data

* The Capital IQ system

* Discussions and meetings with executives from Bezeq and its subsidiaries

» UK fixed-line market report entitled Telecom Data Update Q1 2020, OFCOM

6 y
Prometheus

Finaneial Advisory
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General

B Communications Ltd. ("BCOM") is a public company listed on the
TASE. It functions as a holding company whose sole asset is 26.3% of
the outstanding capital of Bezeq The Israel Telecommunication

Corporation Ltd. ("Bezeq" and/or the "Group").

Bezeq is a public company listed on the TASE. Bezeq Group is a key
provider of telecommunications services, including domestic fixed-line
communications services, mobile radio-telephone (cellular) services,
international communications services, multichannel satellite television
services, internet access and infrastructure services, maintenance and
development of communication infrastructures, communication services
to other communications providers, and other services related to its areas
of operation. The Group holds a substantial market share in all its
operational segments and has been declared a monopoly in the fixed-line

communications segment.

Bezeq wholly owns Pelephone Communications Ltd. ("Pelephone"), D. B.
S. Satellite Services (1998) Ltd. ("DBS" and/or "YES"), Bezeq
International Ltd. ("Bezeq International®, or “the Company”), Walla

Communications Ltd. ("Walla") and Bezeq Online Ltd. ("Online").

Bezeq's operations are divided into four segments:

Domestic Fixed-Line Communications - This segment consists primarily
of Bezeq’s operations as a Domestic Carrier, including telephony
services, Internet infrastructure and access services, transmission and
data communications services. Bezeq also provides wholesale services,

granting access to its physical infrastructure.

Pelephone - Cellular Communications - Mobile phone services (cellular
communications), marketing of handsets, installation, operation and

maintenance of cellular communication equipment and systems.

Bezeq International - International long distance ("ILD*) communications,
internet service provider ("ISP") services, NEP services, and integration

services for businesses.

DBS Multi-Channel Television (yes) - Digital multi-channel television

broadcasting services to subscribers via satellite and IP.
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Valuation methods

Our valuation of Bezeq International's operations was prepared

using the discounted cash flow (DCF) model.

Forecasts for the Company's cash flows were based, among other
things, on its operating results for 2017-2019, its draft financial
statements 3rd quarter 2020, and Management’s adjustments to
the forecast for 2020-2024.

Prometheus, to the best of its ability, assessed the likelihood of the
various scenarios based on the information that it was presented

with, and by conducting independent analysis.

Said analysis was limited in scope to broad evaluations of
economic soundness which did not amount to an investigative
accounting effort. We were informed by the company that the
services of an accounting firm were retained in order to perform an
investigation. If and when any findings are reported during the

investigation, we retain the right to update our valuation.

ol
10 Prometheus

Financial Advisory
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Restated Items

We were informed by Management that, as part of preparation of
the third quarter 2020 report, and as a result of internal controls put
in place, the Company identified material disparities between the
book value of it's assets and liabilities and the assets and liabilities
as measured in actuality, in part caused by the partial recognition
of booked expenses for advances to suppliers that were not
transferred to the profit and loss statements, and as a result of

erroneous recognition of receivables.

1"

The accounting systems contained numerous manually entered
transactions which have been insufficiently documented, and as
such have severely hampered the attempts to trace and scrutinize
said transactions and evaluate their full impact on the financial
reports. The Company elected to recompile the balances in which
mistakes were discovered, with out relying on said manual
transactions, and with the aid of an external impartial expert. In the
process the Company performed additional reasonability checks
and utilized additional reports, developed through out the process.
Bezeq International is still examining the source of the disparities,
in conjunction to the ongoing investigation performed by the
impartial expert, may yet discover additional discrepancies. The
Company expects that such discrepancies will not bear a material

impact on the Bezeq Group’s financial statements.

y
Prometheus

Finaneial Advisory
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Valuation methods

In the process of issuing the restatement of the Dec. 31, 2019

statements, a number of issues were identified whose impact

resulted in a reduction of NIS 186 million (net of tax, as of June 30,
2020). Presented below:

1. A reduction in the surpluses as of June 30, 2020 in the amount

12

of NIS 114 million, as a result of past balances from 2002-
2017. The majority of the sum, some NIS 80 million, was
identified as being recorded in 2002-2003.

A reduction in stated profits of an aggregate amount of NIS 72
million as a result of balances recorded between Jan. 1, 2018
and Jun. 30, 2020.

In light of the issues stated above, the Company drafted new
forecasts for the following years, and performed an updated
valuation as of Dec 31. 2019. As a result, the Company

updated the impairment of the asset.

com

group

The recompilation process and the fact that not all records have
been fully scrutinized have resulted in the Company’s impaired
ability to fully qualify the impact of the restated items on the
forecasts that have been utilized in valuations prepared for the

company.

The company assumes that the effects the restated items on
the operating profit, for the nine months ending Sep 30, 2020,

and it's extrapolation for the entirety of the year, will carry

forward to the forecast years, including the terminal year.

Period Restatement effect on the operating
profit (difference vs. original, millions)

2018 FY (34)

2019 FY | (45)

2020 FY, est. | (33)

We’ve adopted the Company’s most recent estimates,

which have been updated to address said differences.

(1]
Prometheus
Financial Advisory
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Inactive subscribers

On Sep. 10 2020 the MOC of recommended to the communications
license holders that they act to notify and halt billing of household
subscribers that have not made use of ISP services for a period of 3
months or longer (“inactive subscribers”). Furthermore, the ministry
stated that in the future it might consider issuing regulations meant to

significantly reduce this phenomenon.

On Nov. 8 2020 the MOC communicated to the licence holders that it
expects that by Dec. 12 2020 (the reporting date for license holders) the
operational data will reflect substantial reduction in the inactive subscriber
base. Additionally, the ministry requested that all license holders act to

prevent future occurrences.

In view of the above, this valuation includes a forecast prepared by us to
estimate the impact of engaging inactive subscribers, as explained in the

ISP assumptions sub-chapter.

Managements position that addressing the issue of inactive subscribers
will not impact revenue from business clients. We estimate that position to

be reasonable, and have adopted it in our forecasts.

13

It should be noted that the base assumptions used in evaluating
the impact on the Company’s financial results were based on a
partial sample and not on actual results. The possibility that the
actual impact will be substantially different than current estimates

cannot be fully discarded.

Prometheus, to the best of its ability, assessed the likelihood of the
various scenarios based on the information that it was presented

with, and by conducting independent analysis.
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Hearing regarding the separation of ultrawide bandwidth

infrastructure and ISP

On Oct. 10, 2020 the MOC published a communique detailing it’s

intention to, among other things, implement the following policies:

» Withdrawing the policy letter labelled “Licensing Internet
Services”, dated Dec. 17, 2000

*  Amending the licences of HOT Telecom and Bezeq such that
starting Jan. 1 2022, they will be able to offer unified internet
access service (infrastructure and ISP), and such that they
won’t be able to offer new retail customers infrastructure
services. The amendment solely addresses the household

sector.

= Infrastructure owners are to withhold contacting certain clientele
with various commercial propositions before and after Jan. 1 2020

(“the record date”), as stated in the aforementioned communique.

= Postponement of the record date following a major increase in the
percentage of the subscriber base serviced by unified retail
services for a period leading up to a as of yet undetermined date,
as well as in the case of the emergence of anti-competitive

practices.

= Setting procedures regarding customer mobility between operators

and the prevention of double billing.

Such measures in the ISP market and the necessary preparations for
them are liable to cause significant harm to Bezeq International’s core
business and result in an impairment to it's assets. As the
communique was published after the balance sheet date the
Company estimates that it does not, as of yet, require any forecast
adjustments. As such, the impact of the communique was not

considered in this valuation.

y
Prometheus
Fina isory
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Principal assumptions

»= Internet services: We adopted the Company's forecast
whereby ISP segment revenues would stabilize around NIS 570
million, annually. Negative net subscriber growth would be
reduced over the forecast period, as growth of the wholesale
subscriber base will offset the decrease in retail subscribers. A
key assumption of the forecast is Bezeq launching its fiber-

based internet services in early 2021.

The impact of the inactive subscribers was considered as the

expected value of the following two scenarios:

— The company forecasted scenario, based on the results of the

pilot it conducted, and several alterations (“Company

scenario”)
— An additional scenario based on the results of the pilot and the
Ministry of Communication’s recommendation (‘Additional

scenario”)

15

ILD services: We adopted management’s projections that ILD
revenues will decline over the forecast period, similar to the trend in
recent years, as a result of the customers transitioning to competing

free IP based services.

Enterprise services: We assumed that Company revenues from
enterprise communication services will gradually grow over the
forecast period, mainly due to the Company's strategy of focusing on
these services (cloud services, data centers, etc.). It should be noted
that these services are seeing accelerated growth in Israel and

abroad.

Discount rate: This Valuation uses a discount rate of 9.7% (equal to
11% pre-tax), calculated using the CAPM model (for details, see

Appendix A).

Terminal growth rate: We assumed an 0.8% terminal growth rate,
considering the growth rate for direct profits from ISP and ILD

operations, and enterprise service operations.

y
Prometheus
Fina isory
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Results of valuation based on the DCF model

The enterprise value of Bezeq International, as of Sep. 30, 2020,
based on the DCF model is NIS 123 million. BCOM’s book value

stands at NIS 392 million, and as such a write down of 269 is

required.t
VValue accrued during the model years 29
VValue accrued from the terminal year 66
Tax model adjustments 2 21
savings from adjustments that do not require new 7
agreements
Total Enterprise Value 123

1. In accordance with IAS 36 when assessing an impairment of an
asset one should value the asset as the highest between it's fair
value and value-in-use. In light of the low projected cash flows,
we performed an additional NAV test of the asset. The NAV test
resulted in a value of NIS 92 million, lower than the DCF value.

NAYV results are presented in Appendix E.

2. Amendment of accounting depreciation to depreciation for tax

purposes, and model year losses.
16

Sensitivity to the discount rate and terminal growth rate

Analysis of Bezeq International's EV's sensitivity to changes in the

discount and terminal growth rates:

Discount rate

7.70% 8.70% 9.70%  10.70% 11.70%
(0.2%) 126 112 101 92 84
Terminal [OEEEZ] 143 126 113 102 94
growth 0.8% 158 138 123 111 101
rate 1.3% 173 151 134 120 109
1.8% 190 164 144 129 116

Summary

A 1% increase (decrease) in the discount rate causes a NIS 15
million to NIS 19 milion decrease (increase) in Bezeq
International's EV. An 0.5% increase (decrease) in the terminal
growth rate causes a NIS 11 million to NIS 12 million increase

(decrease) in Bezeq International's EV.

y
Prometheus
Fina isory
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Sensitivity to the effects of the restatement

As previously stated, we've adopted Managements’s assumptions
regarding the impact of the restatement, resulting in an increase of
NIS 33 million in the operating costs for 2020 FY, and the following
forecast years. As Management’'s unable to fully explain the
differences between the original and the restated statements, we
have performed a sensitivity analysis of the forecasted impact on

the EBITDA in 2024 on the enterprise value of the company:

M (5) (10) (15) (20) (25) (30) (33) (35) (40) (45)
millions

2024 FY 159 154 149 144 139 134 129 126 124 119 114
EBITDA

Enlterp”se 424 380 335 289 243 196 148 123 99 48 (4)
value

As demonstrated above, an increase of NIS 33 million in the
operating costs results in a decrease of NIS 33 million NIS and a

resulting decrease of NIS 301 million in the enterprise value.

17 Prometheus
Financial Advisary
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ISP Services
General Exhibit 1: ISP revenues in Israel, NIS millions!?

The internet services segment is comprised of ISP services to
households and businesses (including the wholesale market). This
segment also includes additional services mainly offered to

businesses, such as:

= Hosting services: website and server hosting services in
specialized facilities.

= Information security services: Internet connection and LAN
security services.

= Data services: Including international data communications
solutions for enterprise clients, with a global presence.

= Wi-Fi services: For private and public areas.

In 2018, Bezeq International began offering bundles coupling yes's
TV services with internet and household fixed-line services. Bezeq
international provides its internet services through its wholly and
exclusively-owned marine cable connecting Israel and Italy, and
through rights-of-use to third-party cables. Domestic traffic is

primarily transmitted over Bezeq's infrastructure.

19

1,571
1,487
1,396 1,392 1,368
I I I I_IL]-96
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Data indicate that the market has reached equilibrium. Market
revenues have remained relatively stable since 2014. Fixed-
line internet penetration in Israel is among the highest in the

OECD, and is not expected to show any material growth.

The Ministry of Communications indicates that the decline in 2019
was a result of changes in how revenue was segmented by the

several of the telecommunication groups.

1. Source: Ministry of Communications, "Summary of Telecom Market Revenues for
2018", June 2019.

Prometheus
Financial Advisory
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Competition

The ISP market is saturated. The major competitors are Cellcom,
Partner, and Hot Net. Bezeq International estimates its market
share in Q3 2020 at 34%.2

According to the Company's financial statements, bundle prices
have been going down since 2017, while sales have increased for
service plans. This trend has been fueled by expansion of the
wholesale offering model (ISP + infrastructure) and growth in triple-
bundle sales by competitors. Market players are trying to cope with
eroding prices, including by selling value added services such as
household security solutions.

Changes in the wholesale market model

In February 2020, the Ministry of Communications updated the
right-of-use fee charged by Bezeq under the wholesale market
model - Communications Regulations (Bezeq and Broadcasts)
(Use of Public Bezeq Network by Domestic Carriers) (Amendment
and Temporary Provision), 2020.

2. Source: Company data.
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Changes in the wholesale market model

On Sep. 10 2020, the department of oversight in the Ministry of
Communications approached license holders and requested that
they act to notify and halt biling of inactive subscribers.
Furthermore, the ministry stated that in the future it might consider

issuing regulations meant to significantly reduce this phenomenon.

We were informed by management that the Company is currently
undertaking action to address the issue, in accordance with the
department’s recommendations. Further to that effect, we received
a forecast detailing the impact of addressing the inactive

subscriber base (see Chapter 3)
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ISP Services

Bezeq International's revenues

Exhibit : Company revenues from ISP services?

639 666 658 649 622

2015 2016 2017 2018 2019

Since 2015, Company revenues from ISP services have been
relatively stable. Over the years, revenues from wholesale
subscribers have grown, while revenues from retail subscribers

have shrunk.

Total income from the ISP segment declined in the first three
quarters of 2020 by 4.9%, from NIS 479 m. for the comparable
period in 2019 to NIS 456 m., owing to a changes in the

composition of the subscriber base

21 Prometheus
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ILD operations

General Exhibit 4: Bezeq International's ILD revenues (NIS millions)®
Bezeq International's ILD services include outgoing ILD calls, -

incoming ILD calls, and transferring ILD calls between foreign 395 379~ ~~--_ CAGR:(12.9%)

: . . . : 325 -
carriers (hubbing). Services are provided using Bezeq and Hots =~ o  —~ "T-__
domestic networks, as well as cellular networks, to connect 198
subscribers to the ILD exchange. I I
Exhibit 3: ILD market revenues in Israel, NIS millions* I l

2014 2015 2016 2017 2018 2019  1-9/2019 1-9/2020

-~
-~

1074 TTmeal | (Z 6(5'? = (14.8%) Bezeq International's ILD revenues have decreased consistently in
~~~~~~~~~~~~~ recent years, following the general trend for the ILD market. In the
§§§§§§ first three quarters of 2020 the company registered a decline of
12.3%, nearly matching the yearly average decline of 12.9% seen
I l between 2014 and 2019.
This erosion is due to a decrease in both incoming and outgoing
2014 2015 2016 2017 2018 2019 call minutes, mainly driven by service plans including international

Data indicates that ILD market revenues consistently decreased in call minutes offered by cellular operators, and use of free VoIP

recent years. apps such as Skype and WhatsApp.
4. Source: Ministry of Communications, "Summary of Telecom Market Revenues for
2019", Sep 2020. Similar to the domestic call market, the downward trend in the ILD
5. Source: Bezeq financial statements for 2016-2019 (voice service revenues)
6. For example, in 2007-2019, ILD call minutes in England decreased 10.5% a year on market is a world-wide phenomenon.®

average, while revenues decreased 12.9% a year on average (Telecom Data Update il
22 Q12020, OFCOM). Prometheus
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Competition

At the end of the 3rd quarter 2020, there were more than ten
companies operating in the ILD market (including Bezeq
International, Cellcom, Partner, Golan Telecom, and HOT Mobile).
The Company estimates its market share for the second quarter
2020 at 22% for outgoing ILD calls, and 34% for incoming ILD

calls.”

As call minutes are a commodity product, ILD prices and call

volumes are expected to continue to decline.

7. Source: Company data (market share is based on Ministry of Communications surveys of overall call minutes in the market).
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General

Bezeq International provides enterprises with two main telecom

services:

1. International data  services: International  data

communication solutions for business customers including

customized global deployment.

2. ICT services: ICT services are diverse, and Bezeq

International offers the following:

= Server and website hosting

= Maintenance and tech support

= System and networking services

= Cyber risk management and security

» |P-based managed services

= Cloud computing

= Telecom equipment and licenses for telecom services

= PBX services

8. Source: IDC- Global ICT Spending: https://www.idc.com/promo/global-ict-spending/forecast
24

Competition and global trends

Locally, the Company competes with Binat, Teldor, IBM's local
operations, and others. In January 2020, Microsoft announced that it
plans to supply its cloud services from Israel. Microsoft provides cloud
services (including services such as 365, Azure, etc.) through servers
operating from designated server farms. As part of its enterprise telecom
offering, Bezeq International also provides hosting services on the
Company's server farms. These include server security, back-up, and
other services. Bezeq International also offers cloud-based enterprise
services, but at a relatively small scope. The bulk of its operations in this

segment is not exposed to competition from Microsoft.

Microsoft's entry into the Israeli market could lay the groundwork for major
Israeli companies to migrate to cloud-based services. This is expected to

stimulate the Israeli cloud-service market.

Additional competitors in the enterprise telecom services market include

Partner, Altice, and Cellcom,

The enterprise telecom market which was expected to see significant
growth in the coming years, has been harmed by COVID-19. IDC, for
example, predicts an annual growth rate in step with GDP growth in 2019-

2022 for cloud integration services in existing IT systems.8
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Bezeq International's operating income statements for 2017-
2019 and Sep. 30, 2020 (unaudited, restated):

Dec. 31, Dec.31, Dec. 31,

NIS millions 2017 AONRS] 2019

Draft Draft Draft
Assets
Current assets
Cash and cash equivalents 66 124 69
Curr_ent trade and other 493 365 346
receivables
Inventory 37 28 24
Current tax assets 2 15 43
Total current assets 528 532 482
Non-current assets
Long-term trade receivables 28 22 17
PP&E 303 284 171
Intangible assets 109 114 73
Right-of-use leased assets - 141 111
Loca! c_e_lpacny and customer 266 255 180
acquisition costs
Deferred and other expenses 18 14 13
Investment in associates 5 6 4
Deferred tax assets 2 2 33
Total non-current assets 731 837 602
Total assets 1,259 1,369 1,084

26

Sep. 30

2020
Draft

72
334

16
20

N
~
w

17
160
81
98

168

Assets - Key Items
Current assets

Trade and other receivables: the decrease in 2019 was a result

of a decline in operations, primary equipment rentals.
Current tax assets: In 1-9/2020 the company was reimbursed for
2018.

Non-current assets

Property, plant and equipment: The Company's PP&E is

composed mainly of switching and internet equipment,
computers, office equipment, and its marine cable. The decrease
in 2019 was due to amortization of the Company's marine cable
and lower investment in telecom equipment.

Right-of-use in leased assets: This item mainly comprises

buildings and vehicles used by the Company. Rights were first
recognized in 2018, upon the first implementation of IFRS 16

Deferred and other expenses: This item mainly comprises right-

of-use in capacity (network traffic), amortized subscriber
acquisition costs, and advances on Company expenses. The
decrease in these assets was mainly due to a write-down in the

network capacity usage rights.
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Dec. 31, Dec. 31, Dec.31, Sep. 30,

NIS millions 2017 2018 2019 2020 Assets - Key Items
Draft Draft Draft Draft Non-current assets

Liabilities + equity

Current liabilities Principle _shareholder loans (Bezeq): In 2019 the balance of the
Principal shareholder loans 72 104 17 16 I s

n was r NIS 145 million, and for 1-9/2020 an
Trade and other payables 369 351 371 342 oa as reduced by NIS > on, and fo 9/2020 and
Short-term lease liabilities - 30 24 17 additional NIS 33 million (short and long term). The loan was
Short-term provisions - 8 18 17 iced usi he C , hfl d h bal
Employee benefits 17 17 31 34 serviced using the Company’s cash flows and cash balances.
Current tax liabilities - - - - Trade and other payables: the change in balance for 2019 and 1-
Total current liabilities 458 510 461 427 9/2020 is in line with changes in company investments and

o OPEX.

Non-current liabilities
Principal shareholder loan 95 90 32 - Right-of-use in leased assets: This item mainly comprises
Long-term lease liabilities - 113 90 83 _— . . .
Employee benefits 16 15 21 12 buildings and vehicles used by the Company. Rights were first
Provisions 1 0 0 - recognized in 2018, upon the first implementation of IFRS 16
Deferred tax liabilities 3 4 - - L _
Other liabilities 1 . ) ) Short term provision: increased in 2018 and 2019 as a result of

legal liabilities.

Total non-current liabilities 115 222 143 95 ' ' ) o

Total liabilities 573 732 605 522 Employee benefits: The increase in 2019 was due to a provision
_ for the cost of a collective labor agreement for 2019-2021. In 1-

Equity 686 637 480 526

Total liabilities + equity 1,259 1,369 1,084 1,048 9/2020 the balance declined by NIS 9 m. due to employee

retirements, as per the agreement.

L
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Bezeq International's operating income statements for 2017- Analysis of key items
2019 and Sep. 30, 2020 (unaudited, restated): Revenues
NIS millions 2017 2018 2019 1-9/2019  1-9/2020 )
R R R Rl Revenues from ISP operations: Revenues totaled NIS 456
ISP revenues 670 659 632 479 456 million (down 4.9% from NIS 479 million in 1-9/2019). Revenues
YoY change - (2%) (4%) - (5%)
ILD revenues 268 225 198 153 134  from ISP operations continued to decline due changes to the
YoY ch - 16% 12% - 12% o . : .
or enange (16%) (12%) (12%) composition of the subscriber base (subscriber growth via
Enterprise telecom revenues* 600 507 508 376 356
YoY change - (16%) 0% - (5%)  reverse bundles) which resulted in a decline in ARPU.
Total revenues 1,537 1,391 1,339 1,008 946 ) )
YoY change ] (10%) (4%) ] 6w Revenues from ILD operations: Revenues from ILD operations
General and operating expenses g, ; 856 1116 701 505  totaled NIS 134 m (down 12.3% from NIS 153 m in 1-9/2019),
(including leases)
% of revenues 60% 62% 83% 70% 63%  mainly due to the continued downward trend in hubbing services.
Salary expenses® 327 300 261 199 189 ) )
% of revenues 21% 2204 20% 20% 209%  Revenues from enterprise telecom services*: Revenues from
Depreciation and amortization 136 160 161 117 112 anterprise telecom services totaled NIS 356 m (5.3% reduction
% of revenues 9% 12% 12% 12% 12%
Total operating expenses 1,380 1,316 1,538 1,017 895 against NIS 376 m in 1-9/2019). The decrease was primarily
0, 0, 0, 0, 0, 0, .
%o of revenues : 90% 95% 115% 101% 9% __ caused by delayed customer investments due to COVID-19.
Adjusted operating profit 157 74 (299) (8) 51
% of revenues 10% 5% (15%) (1%) 5% In 2017 segment revenues were abnormally high due to a one
Adjusted EBITDA 293 234 -38 108 163 _ _
% of revenues 19% 17% (3%) 11% 179  lime transaction.
CAPEX 138 126 128 107 95 . , . .
In summary, Bezeq International's operating revenues in 1-
% of revenues 9% 9% 10% 11% 10%
EBITDA net of CAPEX 154 108 -166 2 67 9/2020 totaled NIS 946 m, down 6.2% from NIS 1,008 million in
% of revenues 10% 8% (12%) 0% 7%
*Including equipment and license sales to businesses. 1-9/20109.

9. Including retrospective classification of credit fee expenses from finance expenses
2g to operating expenses, and classification of meal costs from operating expenses to
salary costs.
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NIS millions 2017 2018 2019 1-9/2019 1-9/2020
Unaudited Unaudited Unaudited Unaudited Unaudited
ISP revenues 670 659 632 479 456
YoY change - (2%) (4%) - (5%)
ILD revenues 268 225 198 153 134
YoY change - (16%) (12%) - (12%)
Enterprise telecom revenues* 600 507 508 376 356
YoY change - (16%) 0% - (5%)
Total revenues 1,537 1,391 1,339 1,008 946
YoY change - (10%) (4%) - (6%)
Qenergl and opergtting expenses 917 856 1116 701 595
(including leases)
% of revenues 60% 62% 83% 70% 63%
Salary expenses® 327 300 261 199 189
% of revenues 21% 22% 20% 20% 20%
Depreciation and amortization 136 160 161 117 112
% of revenues 9% 12% 12% 12% 12%
Total operating expenses 1,380 1,316 1,538 1,017 895
% of revenues 90% 95% 115% 101% 95%
Adjusted operating profit 157 74 (299) (8) 51
% of revenues 10% 5% (15%) (1%) 5%
Adjusted EBITDA 293 234 -38 108 163
% of revenues 19% 17% (3%) 11% 17%
CAPEX 138 126 128 107 95
% of revenues 9% 9% 10% 11% 10%
EBITDA net of CAPEX 154 108 -166 2 67
% of revenues 10% 8% (12%) 0% 7%

*Including equipment and license sales to businesses.

10. Including retrospective classification of credit fee expenses from finance expenses
29  to operating expenses, and classification of meal costs from operating expenses to
salary costs.

Analysis of key items
Expenses

General _and _operating _expenses: General and operating

expenses were NIS 595 m. in 1-9/2020, roughly 63% of

revenues, and similar to 2018. In 1-9/2019 expenses were high
due to the one time charges for the collective labor agreement.
At year end 2019 the company recorded impairment charges of
NIS 196 m.

Salary expenses: Salary expenses decreased in the first three

quarters of 2020 due to the a decrease in the workforce following
reorganization efforts, and COVID-19 related savings.

Overall, Bezeq International's operating expenses declined by
NIS 112 million compared to 1-9/2019, accounting for a lower

percentage of revenues — 94.6%.
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NIS millions 2017 2018 2019 TP IR PPl Analysis of key items
Unaudited Unaudited Unaudited Unaudited Unaudited .

ISP revenues 670 659 632 479 456 CAPEX, EBITDA, and operating cash flows
YoY change - (2%) (4%) - (5%) . . . . . -
ILD revenues 268 o5 108 153 134 Adjusted operating profit (loss): Profit totaled NIS 51 million (a
YoY change - (16%) (12%) - (12%)  5.4% margin) an increase of NIS 50 million compared to the
Enterprise telecom revenues* 600 507 508 376 356 . . . .
Yo change ) (16%) 0% ) (5%) same period last year, primarily due to provisions for the
Total revenues 1,537 1,391 1,339 1,008 946 collective labor agreement. Adjusted EBITDA totaled NIS 163
YoY change - (10%) (4%) - (6%) - . .
General and operaling expenses million (up 38% for the same period last year). Adjusted
(including leases)® 917 856 1116 701 595 ) ) )

operating profit and EBITDA in 2019 was abnormally small as a
% of revenues 60% 62% 83% 70% 63%
Salary expenses® 327 300 261 199 189 result of impairment chargers incurred at year-end 2019.
% of revenues 21% 22% 20% 20% 20%
Depreciation and amortization 136 160 161 117 112 CAPEX: The Company's expenses declined by NIS 1im.
% of revenues 9% 12% 12% 12% 12% __ representing a 10.5% decline compared to 1-9/2019.
Total operating expenses 1,380 1,316 1,538 1,017 895
% of revenues 90% 95% 115% 101% 95% Management clarified that the decline was due to timing, and
Adjusted operating profit 157 74 (199) (8) 51 should return to 2019 levels for the full year. EBITDA net of
% of revenues 10% 5% (15%) (1%) 5%
Adjusted EBITDA 203 234 38 108 163 CAPEX (operating cash flows before changes in operating work
% of revenues 19% L% (3%) 1% L7% " capital and tax expenses) was up from NIS 67 million in 1-9/2019
CAPEX 138 126 128 107 95
% of revenues 9% 9% 10% 11% 10% to NIS 67 million in 1-9/2020.
EBITDA net of CAPEX 154 108 -166 2 67
% of revenues 10% 8% (12%) 0% 7%

*Including equipment and license sales to businesses.
11. Including retrospective classification of credit fee expenses from finance expenses
30 to operating expenses, and classification of meal costs from operating expenses to
salary costs.
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- Forecast .
NIS millions (budget)* Actual Difference
ISP revenues 464 456 (8)
ILD revenues 144 134 (20)
Enterprise telecom revenues** 390 356 (34)
Total revenue 998 946 (52)
Total operating expenses (946) (895) 51
% of revenues 95% 95%
Adjusted operating profit 52 51 D)
% of revenues 5% 5%
Total (_jep_re0|at|0n and 116 112 @)
amortization
Adjusted EBITDA 168 163 (5)
% of revenues 17% 17%
CAPEX (108) (96) 12
% of revenues 11% 10%
EBITDA-CAPEX 60 66 7
% of revenues 6% 7%

31

* Based on the Company's forecast used in the December 31, 2019

valuation.
** Including equipment and license sales to businesses.

The above is the Company's budget for 1-9/2020 compared with
actual results for the period (based on data available at the end

of the period, and the draft financial statements).

Revenues: Operating revenues were NIS 52 million below the

Company's planned budget -

- In ISP operations, changes in the subscriber mix resulted in a
decline in revenue.

- In ILD operations, the result of a decline in hubbing.

- Revenues from enterprise telecom services were down as
equipment and licensing sales under-performed as customers
delayed equipment purchases due to COVID-19 and
governmental agencies purchases suffered from the lack of a
government budget.

Expenses and adjusted operating profit Operating expenses were

NIS 51 million lower than Company’s projections, due to COVID-19
and lower variable costs, offset by costs added by the restatement.

As a result, adjusted operating profit was down by NIS 1 million.

Adjusted EBITDA and operating cash flows: Adjusted EBITDA

was up NIS 5 million, while the profit margin improved as well, from
16.8% to 17.2%. Actual investments were NIS 13 million below the
planned budget, due to timing issues. As a result, operating cash
flows (as reflected in EBITDA net of CAPEX before changes in
operating working capital and tax expenses) increased by NIS 7

million compared to the Company's planned budget.
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Value in Use

As part of this Valuation, we reviewed the asset's primary market. We
also sought to identify a potential investor. Based on our analysis, we
could not identify a potential market partner. Furthermore, since
Bezeq International is part of a comprehensive telecom group
(Bezeq), its value reflects certain benefits such as joint management
for Bezeq's subsidiaries, headquarters services, lower debt terms
based on Bezeq's rating, etc. Moreover, Bezeq International's ISP
operations, and a substantial part of its commercial operations, rely
on Bezeq infrastructure. Its operation as a separate entity is due to
regulatory reasons applicable to some of its operations. As such, we
believe that Bezeq International's fair value cannot exceed its value in
use. Thus, this Valuation applies the value in use approach.

Methodology

Our valuation of Bezeq International's operations was prepared using
the discounted cash flow (DCF) model.

Forecasts for the Company's cash flows were based, among other
things, on its restated results for 2017-2019, third quarter 2020 draft
statements, Management’s January 2020 forecast for 2020-2024, and
adjustments to said forecast in view of actual results and 2021 budget
drafts.

33

Restatement

Management expects that the differences in expenses as a result
of the restatement will carry into the forecast years, aswell as
permanent year. As of the date of this report, we have adopted the

most recent estimates made available to us by Management.
Inactive subscribers

On Sep. 10 2020 the MOC of recommended to the
communications license holders that they act to notify and halt
billing of hpusehold subscribers that have not made use of ISP
services for a period of 3 months or longer (“inactive
subscribers”). Furthermore, the ministry stated that in the future it
might consider issuing regulations meant to significantly reduce

this phenomenon.
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Revenues

ISP

We adopted the majority of the Company's forecast, making
adjustments to the inactive subscriber assumptions. We adopted
Company’s projections concerning growth in the wholesale segment,

against a decline in the retail segment. A key assumption is the

commercial launch of fibre based internet services by Bezeq in 2021.

Inactive subscriber projections

Management issued us with a forecast based on the results of the
pilot program it conducted (“company scenario”). The forecast
utilized in this report (“additional scenario”) is the average between
the company scenario and the recommendations issued by the
department of oversight at the MOC. The additional scenario is
pessimistic compared to the company scenario.

Management estimated the likelihood that future revenues will be

negatively impacted:

34

1. The MOC only addressed household and not business
subscribers (as part of the operational criteria to define an

inactive subscriber in the private sector).

2. A significant portion of the inactive business subscribers enjoy
lowered rates reflecting a discount against the number of
users. While the majority of such users don’'t make use of their
accounts, only a relatively small number of subscribers don’t

make a use of a single user in their account.

Based on the above, Management and their legal counsel estimate
that the revenue from inactive business subscribers will not be
materially affected. This assumption may change, depending on

future regulatory actions, which are currently unexpected.

We have adopted Management’s stance concerning business

revenue impact, having found it reasonable.
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In conclusion , the decline in revenue as a result of the requirement to

address household inactive subscribers is displayed below:

2020 2021 2022 2023 2024
Revenue
decline - (28) (36) (38) (38)
(NIS, m.)

ISP revenue summary

35

Subscribers: Based on the trend from recent years, we assumed
that the subscriber base would shrink from 886 thousand at the
end of 2019 to 844 thousand at the end of 2024 (a cumulative
decrease of 5%).

ARPU: A decline was assumed, from NIS 46 in 2019 to NIS 41 in
2024 (culmulative decrease of 11%). Based on results for 1-
9/2020 and projections for the inactive subscriber issue, we expect
a decline in the ARPU between 2020 and 2022, and a moderate

increase onward.

Below is a summary of the revenue from ISP operations:

ISP subscribers
(thousands)
Change from
previous period

Weighted ARPU
(NIS millions)
Change from
previous period

Total ISP
revenues (NIS
millions)?
Change from
previous period

ILD

2019A 1-9/20A 12/20F

886

46

0.00%

632

898

456

10-

871

148

-4.60% -8.40% -0.90%

2020 2021 2022 2023 2024
871 862 849 844 844

(%) (1%)  (2%)  (1%)

43.9 40.2 39.8 40.4 40.8
1.50% 1.10%
604 570 561 564 570

@%)  (6%) (%) 1% 1%

We adopted the Company's forecast whereby ILD revenues would

decline over the forecast period (similar to the trend seen in recent

years), and the call market would continue to shrink (due to IP-

based alternative products). Thus, ILD revenues would decrease
from NIS 198 million in 2019, to NIS 139 million in 2024 (30%

cumulative decrease).

1. ISP revenue includes roughly NIS 150 m for large connection, not included in the

subscriber count.
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Enterprise services

We adopted the Company's forecast, whereby enterprise telecom
revenues would grow from NIS 508 million in 2019 to NIS 592 million
in 2024 (cumulative growth of 16%). Growth in these services is
driven by the Company's strategy to focus on these operations (cloud,
data center, and other services). In recent years, these services have

grown at an accelerated rate in Israel and abroad.

Operating Costs, Depreciation and Amortization

Effects of addressing he inactive subscriber

Presented below is the increase in costs associated operations

required to address the inactive subscribers issue.

2020 2021 2022 2023 2024
Cost
increase - (1.0) (1.4) (1.8) 1.7)
(NIS, m.)

A forecast detailing general and operating costs (inclusive of dealing
with the inactive subscribers), wage costs, depreciation and

amortization, is displayed in the following page.

i
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Operating, depreciation and amortization expenses

Operating, depreciation and amortization expenses for Bezeq International in 1-9/2020, and forecast expenses for 10-12/2020-2024:

NIS millions 2019A 1-9/2020A E10-12/2020 2020E 2021E 2022E 2023E 2024E
General and operating

) ; . 1,022 595 227 822 872 898 932 949
expenses (including leases)
% of revenues 76.30% 62.80% 69.30% 64.50% 69.50% 71.20% 72.60% 72.90%
Salary expenses 261 189 60 249 242 226 227 227
% of revenues 19.50% 20.00% 18.40% 19.60% 19.30% 17.90% 17.70% 17.50%
Depreciation and amortization 161 112 38 150 151 149 147 145
% of revenues 12.00% 11.80% 11.60% 11.80% 12.00% 11.80% 11.50% 11.10%
Total operating, depreciation
and amortization expenses 1,443 895 325 1,220 1,266 1,273 1,305 1,321
% of revenues 107.80% 94.60% 99.40% 95.80% 100.80% 100.90% 101.80% 101.50%

*Including payments for leases and an annual expense (starting 2022) for the universal access fund (based on Company estimates). Including expenses associated with customer retention
of inactive subscribers. Including other expenses of NIS 60 million in 2019 (NIS 45 million for retirement agreements and NIS 15 million for updates to the provision for legal actions).5.

The decrease in salary expenses is mainly due to streamlining efforts, as per the collective agreement signed with the Histadrut Clalit. We
assumed that, at this time there is uncertainty concerning the second phase of the streamlining efforts, and so the effect of the second
phase was not taken into account for 2022-2024, excepting savings from adjustments that do not require new agreements. The increase in
other operating expenses (except ILD expenses) is due to OPEX growth in enterprise telecom services, equipment and licensing
(matching the growth in revenues). The change was also driven by increased domestic capacity costs due to growing consumption and
usage, and rate adjustments by the Ministry of Communications.** The decrease in ILD expenses was due to a decrease in direct

expenses from ILD operations, matching the decrease in revenues.

5.  Bandwidth pricing in Company forecasts are based on the Ministry of Communications updated regulations as of February 23, 2020 - "Communications Regulations (Bezeq and
Broadcasting)(Use of Public Bezeq Infrastructure by Domestic Carriers)(Amendment and Temporary Provision), 2020”. f
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Adjusted EBITDA

Applying the above assumptions to operating income and expenses, we assumed that EBITDA would total NIS 203 million in 2020, and
NIS 125 million in 2024:

NIS 10-
) - 2019A 1-9/2020A 12/2020E 2020E 2021E 2022E 2023E 2024E
EBITDA 158* 163 40 203 141 138 124 125
% of

11.80% 17.20% 12.30% 15.90% 11.20% 10.90% 9.70% 9.60%
revenues

Tax expenses
We assumed a 23% corporate tax rate, according to the current statutory rate in Israel.
CAPEX

Forecast capital expenses are based on Bezeq International's forecasts. In 2020-2024, investments are expected while migrating to
upgraded IT systems. Furthermore, completion of the marine cable back-up project is expected to lower expenses in the forecast period,

compared to previous years. In the terminal year, we estimated investment at 9% of turnover, similar to the figure for 2024.
Operating working capital

Operating working capital was estimated based on the average working capital as a percentage of revenues in 2017-2019, with the
exception of trade payables which were estimated based on the non-wage expenses and investments for the years 2017-2019, and the
provisions balance which were addressed according to managements forecast. Additionally, one-time streamlining costs which were not

taken into account in 2022-2024 (except adjustments not penalized by current agreements).
38
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Discount rate

This Valuation uses a discount rate of 9.7% (equal to 11.0% pre-
tax), calculated using the CAPM model (for details, see Appendix
A).

Terminal growth rate

We assumed an 0.8% terminal growth rate, considering the
combined growth rate for direct profits from ISP and ILD
operations, and procurement and equipment, and enterprise

service operations*.

* We assumed that ISP, ILD, and equipment and licensing operations (accounting for 2/3 of
the direct contribution!®) would see zero growth, while enterprise service operations would

grow 2%, according to the population growth rate.

15. Profit directly attributable to the Company's operating segments, based on Company data.
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NIS millions

1-9/2020A 10-12/2020F  2020E

ISP revenues

ILD revenues

Enterprise telecom and other
revenues

Total revenue

% change from previous period
Salary expenses

% of revenues

General and operating expenses
% of revenues

Payments for leases

% of revenues

Total operating expenses (less
depreciation and amortization)
% of revenues

Adjusted EBITDA

% of revenues

Total depreciation and amortization
Adjusted operating profit

% of revenues

Tax income (expenses)

Tax rate

CAPEX

% of revenues

Positive (negative) cash flow from
working capital changes

Cash flow

Discounting period

Discounted cash flow

* Less impairment charges and other expenses

40

632
198

508

1,339
(4%)
(261)
20%

(1,084)

(81%)
(32)
(2%)

(1,377)

(103%)
158 *
12%
(161)

)
(0%)
9)
(352%)

456 148 604 569 561 564 570 -
134 43 177 164 155 147 139 -
356 136 492 523 545 572 592 -
946 327 1,274 1,256 1,262 1,283 1,301 1,312
(5%) (1%) 0% 2% 2% 1%
(189) (60) (249) (242) (226) (227) (227) -
20% 18% 20% 19% 18% 18% 18% -
(571) (219) (790) (840) (866) (900) (917) -
(60%) (67%) (62%) (67%) (69%) (70%) (70%) -
(23) (8) (32) (32) (32) (32) (32) -
(3%) (3%) (3%) (3%) (3%) (3%) (3%) -
(783) (287) (1,071) (1,115) (1,124) (1,158) (1,176) -
(83%) (88%) (84%) (89%) (89%) (90%) (90%) -
163 40 203 141 138 124 125 126
17% 12% 16% 11% 11% 10% 10% 10%
(112) (38) (150) (151) (149) (147) (145) (116)
51 2 53 (10) (11) (23) (20) 11
5% 1% 4% (1%) (1%) (2%) (2%) 1%
(17) - (17) - - - - 2)
34% - - - - - - 23%
(31) - (151) (125) (116) (115) (116)
10% - 12% 10% 9% 9% 9%
3 - 1 ) 3 - -
12 : 8) 11 11 11 8
12 - 8) 9 8 7 66
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Sensitivity to the discount rate and terminal growth rate

Results of valuation based on the DCF model

. . Analysis of Bezeq International's EV's sensitivity to changes in the
The enterprise value of Bezeq International, as of Sep. 30, 2020, y q Y g

i nt an rminal growth r :
based on the DCF model is NIS 123 million. BCOM’s book value discount and terminal growth rates

stands at NIS 392 million, and as such a write down of 269 is DISERUME ElE

required.. 7.70% 8.70% 9.70% 10.70% 11.70%
' ©2%) [ 126 112 101 92 84
Valuation results, DCF model NIS, millions LCuILGEN 0.3% 143 126 113 102 94
Value accrued during the model years 29 grO\;vth 222? 132 1:? Ei 1;(1) 18;
: rate .
VValue accrued from the terminal year 66 ]
] ) 1.8% 190 164 144 129 116
Tax model adjustments 21

. . . Summar
savings from adjustments that do not require =ummary

-
new agreements A 1% increase (decrease) in the discount rate causes a NIS 15
Total Enterprise Value 123
million to NIS 19 milion decrease (increase) in Bezeq
International's EV. An 0.5% increase (decrease) in the terminal
1. In accordance with IAS 36 when assessing an impairment of an growth rate causes a NIS 11 million to NIS 12 million increase
asset one should value the asset as the highest between it's fair (decrease) in Bezeq International's EV.

value and value-in-use. In light of the low projected cash flows,
we performed an additional NAV test of the asset. The NAV test
resulted in a value of NIS 92 million, lower than the DCF value.

NAYV results are presented in Appendix E.

2. Amendment of accounting depreciation to depreciation for tax

purposes, and model year losses.
M
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Sensitivity to the impact of the inactive subscribers

The forecast utilized in this report was calculated as the expected
value of two scenarios, the company scenario and the additional
scenario. It should be noted that the additional scenario is more

pessimistic than the company scenario.

Below is a sensitivity analysis of the probabilities of the different

scenarios:

Company Scenario Probability

25% 50% 75%
Additional Scenario Probability
100% 75% 50% 25% 0%
81 102 123 144 165
Summary

Adopting the company scenario will lead to an increase in the
enterprise value of NIS 41 million. Fully adopting the additional
scenario will result in a decrease of NIS 42 million in the enterprise

value of Bezeq Intl.

42

Sensitivity to the effects of the restatement

As previously stated, we've adopted Managements’s assumptions
regarding the impact of the restatement, resulting in an increase of
NIS 33 million in the operating costs for 2020 FY, and the following
forecast years. As Management’s unable to fully explain the
differences between the original and the restated statements, we
have performed a sensitivity analysis of the forecasted impact on

the EBITDA in 2024 on the enterprise value of the company:

No

impact 5) (10) (15) (20) (25) (33)
2024 FY
CEITDA 159 154 149 144 139 134 126
Enterprise 404 380 335 289 243 196 123
value

As demonstrated above, an increase of NIS 33 million in the
operating costs results in a decrease of NIS 33 million NIS and a

resulting decrease of NIS 301 million in the enterprise value.
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Calculating the discount rate for Bezeq International's operations

Additional information on comparative

companies:

Unleveraged

Symbol Parameter Value Comments
DIV Ds;tuteorz‘:,izet 32.00% Based on the median of comparative companies (see table)
EN Fauly 10 asset 68.00% ON) =1- EN)
DIE Debtrfﬂzq“'w 47.10% (DIE) = (DIV) | (EN)
In order to estimate the beta for these operations, we reviewed a
Unleveraged group qf similar compan'ies. Therg were no publicly tra_ded
[y companies whose operations are |dent|cal_ to the operan‘ons
BUL comparative 0.62 u_ndgr assesgment, ar_1d So we c_hose companies that are partially
companies similar to said operations yet differ from each other, or order to
create a mix which would optimally reflect the Company's profile.
Beta is calculated on a weekly basis over a 5-year period.
Long term tax
Tax rate for the 23.00% Long term tax rate for the operations under assessment.
operations
Leveraged beta
BL for the 0.84 BL= BUL*{1+(1-Tax)*(D/E)}
operations
Rf Risk-free interest 1.20% Nominal yield to long-term maturity on NIS-based government
rate i bonds, for a period of 15 years, as of Sep. 30 2020
Market risk The risk premium in the Israeli market, based on Damodaran
MRP premium 6.30% data as of 2019.
SRP Specific risk 5.00% Premium according to Duff and Phelps data for 2020, for mid-
premium ) sized enterprises.
Re Cost of equity 11.40% RE = Rf + BL * MRP + SRP
Rd Cost of 3.50% Long-term cost of debt for the operations, based on the yield to
Company debt ) maturity as of the valuation date of AA- rated bonds.
Weighted
WACC average cost of 8.60% WACC = Re *(E/V) + Rd*(D/V)*(1-TAX)
capital

The above table presents the calculations behind the 8.6% discounting rate, as

of September 30, 2020.

As we believe the market risk inherent in Bezeq International's operations has

not decreased from 2018, we used a 9.7% discounting rate, similar to the

discounting rate used in Bezeq International's previous valuation, as of

“December 31, 2018 (equal to 11.0% pre-tax).

Company beta DIV
Chorus Limited 0.6 44.80%
United Internet o

AG 0.69 22.90%
WideOpenWest, 03 83.50%
Inc.
Bahnhof AB 0.64 0.00%
(publ)
TPG Telecom 0.52 41.20%
Limited
Bredband2 i
Skandinavien AB 0.63 0.00%
(publ)
Median 0.62 32.00%
Prometheus
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Discount rate
The WACC is significantly lower than the discount rate that we adopted.

The calculated discount rate of the WACC decreased significantly compared to last year, mainly due to a decrease in risk-free

yield rate of Israeli government bonds.

A review of various professional public announcements and discussions with professionals in the macroeconomics segment

shows that the decline in yield rate on government bonds is due to macroeconomic reasons, including (summary):
» A decrease in interest rates in the USA

* The pending introduction of the World Government Bond Index (WBGI) into Israel, which is expected to increase demand for

bonds and decrease the yield.

« Additional factors, such as the low inflation level in Israel, or interest rate decreases by central banks worldwide as a

measure to combat uncertainty in the markets.

On other words, in this specific case, this decline in the yield rate of government bonds and decrease in the WACC rate of the

segment does not necessarily reflect a decrease in the economic risk inherent in the market.

As a result, we believe that in the specific case of the Israeli telecommunications market, the decrease in WACC does not

express a decrease in the sectoral risk and the appropriate return from an investor's point of view.

Accordingly, we adopted the discount rate used in the valuation for 2018.

Ul
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Book value - Bezeq International

Details on Bezeq International's book value, as of September 30, 2020, as provided by BCOM:

Bezeq International's total book value in BCOM's books 392

46
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Differences compared to the previous valuation

NIS, Millions
Enterprise value — Dec. 31, 2019 374
Enterprise value — Sep. 30 2020 | 123
difference | (67.1%)

In accordance with the Israeli Securities Authority - Regulations
(Periodic and Immediate Statements),1970, and in view of a
difference of over 40% between the valuation of Dec. 31 2019 and
Sep. 30 2020, we hereby present a summary of the Dec. 31 2019

valuation:

47

Revenues

ISP

We adopted the Company's forecast whereby ISP segment
revenues would stabilize around NIS 620 million, annually.
Negative net subscriber growth would be reduced over the
forecast period, as growth in wholesale subscribers will offset the
decrease in retail subscribers. The forecast relies on Bezeq
launching its fiber-based internet services in early 2021, and
wholesale pricing for copper and fiber infrastructure as set by
current Ministry of Communications regulations.1? The forecast is
further based on transmission costs, according to projected traffic
volumes across Bezeq's network, including traffic due to yes's

migration.
Retail ISP

= Subscribers: Continuing the decline witnessed in the preceding
years, it was assumed that the retail subscriber count will
decline from 799 thousand subscribers as of Dec. 31 2018 to
683 thousand subscribers in 2023.

= ARPU: It was assumed that retail ARPU will continue to erode,
from NIS 41 in 2018 to NIS 38 in 2023.
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ISP

= Subscribers: Based on the trend from recent years, we assumed
that the subscriber base would shrink from 886 thousand at the
end of 2019 to 830 thousand at the end of 2024 (a cumulative

decrease of 6%).

= ARPU: Moderate growth was assumed, from NIS 46.0 in 2019 to

NIS 48.4 in 2024, due to changes in subscriber composition.

Summary of revenue forecast for ISP operations:

A2019 2020 2021 2022 2023 2024

ISP subscribers 886 859 844 835 830 830
(thousands)

Change from previous (3.4%) (3.0%) (1.7%) (1.1%) (0.6%) -
period
Weighted ARPU (NIS
millions)
Change from previous
period

46.0 464 473 478 482 484

08% 1.9% 1.1% 0.8% 0.4%

Total ISP revenues (NIS
millions)13
Change from previous
period

632 619 619 618 620 623

(4.0%) (2.2%) - (0.1%) 0.2% 0.5%

12. Source: Ministry of Communications, "Communications Regulations (Bezeq and Broadcasting)(Use
of Public Bezeq Network by Domestic Carriers)(Amendment and Temporary Provision), 2020,
February 2020; "Recommendation for Setting a Maximum Rate for Ultra-Broadband Managed

48 Access Services over Bezeq's Fiber Network", July 2019.

ILD

We adopted the Company's forecast whereby ILD revenues would
decline over the forecast period (similar to the trend seen in recent
years), and the call market would continue to shrink (due to IP-
based alternative products). Thus, ILD revenues would decrease
from NIS 198 million in 2019, to NIS 157 million in 2024 (21%

cumulative decrease).
Enterprise telecom services

We adopted the Company's forecast, whereby enterprise telecom
revenues would grow from NIS 508 million in 2019 to NIS 620
million in 2024 (cumulative growth of 22%). Growth in these
services is driven by the Company's strategy to focus on these
operations (cloud, data center, and other services). In recent
years, these services have grown at an accelerated rate in Israel

and abroad.

13. Total ISP revenues include revenues from major connections, SHAAM and domestic
carriers, who are not counted as subscribers, to the amount of NIS 120-125 million in
the forecast period.
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Operating, depreciation and amortization expenses

Operating, depreciation and amortization expenses for Bezeqg International in 2019, and forecast expenses for 2020-2024:

NIS millions

General and operating expenses

(including leases)* (920) (901)

% of revenues 68.7% 66.9%
Salary expenses (261) (258)

% of revenues 19.5% 19.2%
Depreciation and amortization (161) (163)

% of revenues 12.0% 12.1%
Total operating, depreciation and (1,341) (1,322)
amortization expenses ' '

% of revenues 100.2% 98.2%

(931)
68.9%

(236)
17.5%

(163)
12.1%

(1,330)
98.5%

(962)
70.5%

(227)
16.6%

(161)
11.8%

(1,350)
98.9%

(995)
71.9%

(230)
16.6%

(159)
11.5%

(1,384)
100.0%

(1,012)
72.3%

(233)
16.6%

(157)
11.2%

(1,402)
100.2%

*Including payments for leases and an annual expense of NIS 4.6 million (starting 2022) for the universal access fund (based on Company estimates). Including other expenses

of NIS 60 million in 2019 (NIS 45 million for retirement agreements and NIS 15 million for updates to the provision for legal actions).5.

The decrease in salary expenses is mainly due to streamlining efforts, as per the collective agreement signed with the Histadrut Clalit. We

assumed that, at this time there is uncertainty concerning the second phase of the streamlining efforts, and so the effect of the second

phase was not taken into account for 2022-2024. The increase in other operating expenses (except ILD expenses) is due to opex growth in

enterprise telecom services, equipment and licensing (matching the growth in revenues). The change was also driven by increased

domestic capacity costs due to growing consumption and usage, and rate adjustments by the Ministry of Communications.'* The decrease

in ILD expenses was due to a decrease in direct expenses from ILD operations, matching the decrease in revenues.

14. Bandwidth pricing in Company forecasts are based on the Ministry of Communications updated regulations as of February 23, 2020 - "Communications Regulations (Bezeq and
Broadcasting)(Use of Public Bezeq Infrastructure by Domestic Carriers)(Amendment and Temporary Provision), 2020”.
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Adjusted EBITDA

Applying the above assumptions to operating income and expenses, we assumed that EBITDA would total NIS 187 million in 2020, and NIS
155 million in 2024

NIS millions 2019A 2020E 2021E 2022E 2023E 2024E
EBITDA 204 187 184 176 159 155

0

% of 15.20% 13.90% 13.60% 12.90% 11.50% 11.00%
revenues

Tax expenses

We assumed a 23% corporate tax rate, according to the current statutory rate in Israel.

CAPEX

Forecast capital expenses are based on Bezeq International's forecasts. In 2020-2024, investments are expected while migrating to
upgraded IT systems. Furthermore, completion of the marine cable back-up project is expected to lower expenses in the forecast period,

compared to previous years. In the terminal year, we estimated investment at 8% of turnover, similar to the figure for 2024.

Operating working capital

Operating working capital was estimated based on the average working capital as a percentage of revenues in the last three years,

adjusted for one-time streamlining costs which were not taken into account in 2022-2024.
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Discount rate

This Valuation uses a discount rate of 9.7% (equal to 12.1% pre-tax),

calculated using the CAPM model (for details, see Appendix A).

Terminal growth rate

We assumed an 0.7% terminal growth rate, considering the combined
growth rate for direct profits from ISP and ILD operations, and

procurement and equipment, and enterprise service operations*.

* We assumed that ISP, ILD, and equipment and licensing operations (accounting for 65% of the direct
contribution?®) would see zero growth, while enterprise service operations would grow 2%, according to

the population growth rate.

15. Profit directly attributable to the Company's operating segments, based on Company data.

51 Prometheus
Financial Advisory



: com
Appendix C group

Adjusted EBITDA

Applying the above assumptions to operating income and expenses, we assumed that EBITDA would total NIS 273 million in 2018 (19.6%
of revenue), and NIS 246 million (16.9% of revenue) in 2023:

NIS  5018A  2020E  2021E  2022E  2023E
millions
EBITDA 212 226 242 257 246
% of 15.40% 16.30% 17.30% 18.00%  16.90%
revenues

Tax expenses

We assumed a 23% corporate tax rate, according to the current statutory rate in Israel.

CAPEX

Forecast capital expenses are based on Bezeq International's forecasts.. In the terminal year, we estimated investment at 8% of turnover,

similar to the figure for 2023, in view of an expected decline in CAPEX during the forecast yeas.

Operating working capital

Operating working capital is insignificant and relatively stable during the forecast period.
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Discount rate

This Valuation uses a discount rate of 9.7% (equal to 12.2% pre-

tax), calculated using the CAPM model.

Terminal growth rate

We assumed an 0.4% terminal growth rate, considering the
combined growth rate for direct profits from ISP and ILD
operations, and procurement and equipment, and enterprise

service operations*.

* We assumed that ISP, ILD, and equipment and licensing operations (accounting for 80%
of the direct contribution'®) would see zero growth, while enterprise service operations

would grow 2%, according to the population growth rate.
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NIS millions

ISP revenues
ILD revenues
Enterprise telecom and other

revenues
Total revenue

% change from previous period
Salary expenses
% of revenues

General and operating expenses
% of revenues

Payments for leases
% of revenues

Total operating expenses (less
depreciation and amortization)
% of revenues

Adjusted EBITDA
% of revenues

Total depreciation and
amortization

Adjusted operating profit
% of revenues

Tax income (expenses)
Tax rate
CAPEX

% of revenues

Positive (negative) cash flow from
working capital changes

Cash flow

Discounting period

Discounted cash flow

54

632
198

508
1,339
(3.7%)

(261)
19.5%

(888)
66.3%

(32)
2.40%

(1,180)

88.2%
158
11.8%

(161)
3
(0.2%)
9)

(129)
63200.0%

619
191

536
1,346
0.5%

(258)
19.2%

(869)
64.6%
(32)
2.30%

(1,159)

86.1%
187
13.9%

(163)

24
1.8%
(5)
23.0%
(134)
10.0%

(48)
@
@)

619
182

550
1,351
0.4%

(236)
17.5%

(898)
66.4%
(33)
2.50%

(1,167)

86.4%
184
13.6%

(163)
21

1.5%

(5)
23.0%
(131)
9.7%

@®
41

36

618
173

573
1,365
1.0%

(227)
16.6%

(930)
68.2%
(32)
2.30%

(1,189)

87.1%
176
12.9%

(161)

15
1.1%
3)
23.0%
(125)
9.2%

53

42

620

165

600
1,384
1.4%

(230)
16.6%

(963)
69.6%
(32)
2.30%

(1,225)
88.5%

159
11.5%

(159)
(1i6)
8.4%

46

34

623

157

620
1,400
1.1%

(233)
16.6%

(980)
70.0%
(32)
2.30%

(1,245)

89.0%
155
11.0%

(157)

2
(0.2%)

(115)
8.2%

41

27

1,410
0.7%

156
11.0%

(116)

40
2.8%
9)
23.0%
(116)
8.2%

32
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Summary of Results Sensitivity Analysis
Sensitivity of the Result - Terminal Growth and Discount Rate.
NIS, Millions
alue accrued from the model years 138 Displayed below is an analysis of Bezeq International's EV's
alue accrued from the terminal year | 236 L . . . ]
Enterprise Value | 374 sensitivity to changes in the discount and terminal growth rates:

Discount rate

7.7% 8.7% 9.7%  10.7%  11.7%
(0.3%) 410 367 332 304 280
, , ICEUIE]  0.2% 440 391 352 320 294
The enterprise value of Bezeq International, as of Dec. 31, growth [ORCH 475 418 374 338 308
. . rate 1.2% 515 448 397 357 324
2019, on the basis of the assumptions stated above and the 170 562 483 o 379 342
data received from the Company, is NIS 374 million. BCOM'’s
book value stands at NIS 767 million, and as such a write-off Summary
of 393 is required. A 1% increase (decrease) in the discount rate causes a NIS 36

million to NIS 57 milion decrease (increase) in Bezeq
International's EV. An 0.5% increase (decrease) in the terminal
growth rate causes a NIS 22 million to NIS 27 million increase

(decrease) in Bezeq International's EV.
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Sensitivity analysis (contd.)
Sensitivity to bandwidth prices (expenses)

Bandwidth prices under the valuation model as of December 31, 2019 were based on Company forecasts, whereby retail and wholesale

gigabits prices are NIS 8,000 and NIS 10,200, respectively, in 2020, and go down gradually through 2024, 16

Analysis of Bezeq International's appraised EV to changes in retail and wholesale gigabits prices (compared to the Company's forecast prices for

each year):

Change in retail gigabit prices (NIS)*’

Chan ge (1,000) (500) - 500 1,000
URWIMIEY (1 000) [ 515 470 425 380 335
Sl (500) | 489 444 399 354 309
gigabit ] 463 418 374 328 284
p(;\'lfse)s 500 437 392 348 303 258
1,000 411 367 322 277 232

Summary

A NIS 500 increase (decrease) in retail gigabits prices causes a NIS 45 million decrease (increase) in Bezeq International's EV. A NIS 500

increase (decrease) in wholesale gigabits prices causes a NIS 26 million decrease (increase) in Bezeq International's EV.

16. Gigabits prices in Company forecasts are based on the Ministry of Communications updated regulations as of February dna qgezeB) snoitalugeR snoitacinummoC" -2020 ,23
202 ,(noisivorP yraropmeT dna tnemdnemA)(sreirraC citsemoD yb erutcurtsarfnl qezeB cilbuP fo esU)(gnitsacdaorB0”.

17. Based on Company assumptions, we assumed that changes in gigabits prices are only relevant for payments to Bezeq, while payments to HOT will remain unchanged.
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Differences compared to the previous valuation

Displayed below are primary differences in working assumptions

as used between the current forecast and the previous one.
Revenues
ISP

Inactive subscribers — In response to requests by the
Department of Oversight in the Ministry of Communications on the
topic, this valuation includes forecasts estimating the impact on
results of the need to reduce inactive subscriber counts. The
projected impact is a decline of NIS 38 million in revenues and a

NIS 2 million in operating expenses in 2024.

Subscribers —The subscriber base is expected to grow compared
to the previous forecast (844 thousand in 2024 in the current
forecast against 830 thousand in 2024 in the previous forecast).
The difference is a result of the growth in the subscriber base
experienced during the first three quarters of the year, at a larger

than previously forecasted rate.

57

ARPU — The current forecast assumes a lower ARPU during the
forecast years, as a result of the different mix in the subscriber
base, measured during the first three quarters of 2020 and the

inactive subscriber base issue.
Enterprise services

We assumed that revenue in the forecast period will be lower than
previous projections, in part due to lowered expectations of
equipment sales, in light of the negative influences of the COVID-

19 pandemic.
Operating Expenses

Operating expenses decreased compared to the previous forecast,

in line with the operating leverage of the Company.

In summary, the decrease in the operating expenses in the current
forecast is smaller than the decrease in revenues. Compared to
the previous forecast, this results in lower operating margins and

EBITDA margins. In turn this results in a lower enterprise value.
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Differences compared to the previous valuation (cont.)
Operating costs

Operating expenses increased in this valuation due to the
restatement. Additionally, a sharp increase in capacity costs as a
result of the Ministry of Communications communique (see
footnote 16). ILD expenses have declined compared to the
previous forecast as a result of lower call minutes (in step with the

decline in segment revenue)

In summary, costs in the current forecast increased in comparison
to previous forecast, and the decline in revenue drove lower
operating profits and lower EBITDA. The decline in profitability
compared the previous forecast, resulted in the drop in value for
Bezeq International, in comparison to the valuation performed in

Dec. 31 2019.
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Results of valuation based on the NAV Model

In accordance with this method, the net realizable value (NRV) of

the Company's assets were valued as follows:

Balance sheet
as of Sep. 30,

NIS Millions/ltem 2020, before Write off
Sep. 30, 2020

write offs

Cash and cash equivalents 72 - 72 -
[Trade receivables 293 - 293 293
Current maturities of trade receivables 16 - 16 -
Other receivables 30 @) 23 23
Parent company 11 - 11 11
Inventory 20 - 20 20
[Tax receivables 30 - 30 -
Non current trade receivables 17 - 17 -
Investment in included company 4 - 4 -
Property, plant & equipment 160 (81) 79 79
Intangible assets 81 (81) - -
Prepaid internation capacity expenses, and 168 (123) 45 45
capitalized customer acquisition costs, net

Non current prepaid expenses 20 4) 16 16
Real estate right of use assets 98 - 98 98
Vehicle lease right of use assets * 1 ©) 0 0
Deferred tax asset 26 (26) - -
Total Assets 1,048 (323) 725 586
ICurrent maturities on debentures (16) - (16) -
Trade payables (242) - (242) (242)
Other payables (100) - (100) (100)
ICurrent employee benefits (34) - (34) (34)
Income tax liabilities 0) - 0) -
Provisions a7 - a7 a7)
Non current employee benefits (12) - (12) -
Other liabilities (0) - 0) -
Real estate lease liabilities (99) - (99) (99)
Vehicle lease liabilities 1) - 1) 1)
Total liabilities (521) - (521) (494)
Equity 526 (323) 204 92
59

Thus, the enterprise value for Bezeq International, as derived

from the fair value of balance sheet items revalued under IAS

36 and IFRS 15 requirements, is NIS 92 million.

* The asset's presentation method was provided by the Company.
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B-Communications Ltd.

Goodwill Impairment Test of Bezeq International
December 31, 2019 - following the November 2020
Restatement

November 2020
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*  We were retained by Tomer Raved, CEO of B Communications Ltd. ("BCOM" or the "Client") to prepare a valuation of the activity of Bezeq International Ltd.
(“Bezeq International” or the "Company") as at December 31, 2019 ,according to IAS36 standard requirements (“The report”).

« The Report intended solely for the internal use of the Client. This Report may not be reproduced, in whole or in part, and the findings of this Report may not
be used by a third party for any purpose, without our expressed written consent. Notwithstanding any of the above, this Report may be included in the
Client’s financial statements of as of Dec. 31, 2019.

* For the purpose of preparing this Report, we relied upon financial and other information including prospective financial information obtained from the
Company and/or the Client and/or anyone on their behalf (the “Information”). We assumed that the Information is credible and therefore did not perform an
independent audit of the information. In addition, nothing suggesting that the Information may be unreasonable has come to our attention. The Information
has not been examined in an independent manner, and therefore this Report does not constitute a verification of the Information’s correctness, completeness
and accuracy. If the case that the Information is not complete nor accurate or credible, the results of this valuation might change. We reserve the right to
update this Report in light of new information which might have not been known to us. We shall not be liable for the manner of the Client's and/or the
Company's presentation of any financial data quoted in the Report in terms of its accuracy, completeness, accounting compliance and implications of its
accounting presentation, as far as any such implications exist.

» This Report includes prospective information, as defined in the Securities Law, 5728-1968, obtained, among others from the Company/Client. The realization
of this information is not certain. The information is based in part on data that was known by the Company prior to preparing this Report, as well as on
various assumptions and forecasts as well as many external factors; including the state of the relevant markets, potential competitors and the general state of
the economy. There is no certainty that such assumptions or forecasts will be realized, in whole or in part.

» Economic evaluations reflect in a reasonable and fair manner a given state of being at a given time, based on known information, while considering the basic
assumptions and estimated forecasts. To remove all doubt, this Report is valid only for its preparation date.

» This Report does not constitute a due diligence review and is not meant to replace such a review. In addition, this Report is not intended to determine value
for a specific investor, and there is nothing in this Report to constitute a legal advice or opinion.

» This Report does not include any accounting audit regarding the compliance with accounting rules. We are not liable for the manner in which the Client’s
and/or the Company's financial statements are prepared and audited in connection with the accuracy and completeness of the data presented in these
statements and the implications of their accounting presentation, as far as such exist.

» This Report includes a description of the methodology and main assumptions and analyses used by us. The description does not purport to provide a full and
detailed breakdown of all the procedures that we applied in formulating the Report.

*  We hereby confirm that we are an independent expert, with no personal interest in the Company and/or the Client, and/or their controlling stakeholders,
and/or the outcome of this Report. Our fee for preparing this Report is not contingent on the outcome of our work.

* We hereby confirm that we have no personal stake in the Company and/or the Client and/or their controlling stakeholders.

« Calculations and figures presented herein have generally been rounded. As the underlying calculations were performed on the exact figures, adding or
multiplying table values may result in minor differences compared to the presented figures.
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* Prometheus Financial Advisory Ltd. and any company controlled by it directly and / or indirectly as well as any controlling shareholder, officer and employee
in any of such, are not liable for any damage, loss of profit or expense of any kind and nature, including direct and / or indirect, which might incur to anyone
relying on the mentioned in this Report, in whole or in part.

» Nothing in this Report constitutes an offer or recommendation or opinion regarding making or avoiding making any transaction

» The Client shall not be entitled to receive from us, whether due to contract or damages, in accordance with the law or otherwise, any sum due to loss of
profits, data or reputation, or due to any consequential damage, random or indirect, or as special or punitive damages regarding any lawsuits resulting from
services provided within this report or which are related in any other way with the services provided by us within this report. All, whether the likeliness of such
loss or damage has been expected or not, in the case where we have not acted with malice.

» In addition, and without detracting from the generality of the aforementioned, as far as we shall be obligated to pay any sum to any third party regarding the
execution of the services detailed in this report, in any legal or other obligating procedures, the Client undertakes to indemnify us for any sum as aforesaid
paid by us, immediately upon our first request.

* Notwithstanding any of the above, we shall cover if the total indemnification amount shall be less than three times our fees under this engagement letter, we
shall not be entitled to any indemnification.

* The provided final and executed version of our work (the “Report”). Shall be the only binding document. No other document shall be considered binding.
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Previous financial studies:

The Firm performed an impairment test of Bezeq International's Operations as of December 31, 2019. Below is a comparison of

the segment’s impairment test and it's key metrics (this report) and the previous impairment, prior to restatement:

EV P slsser e I e Terminal year ARPU Discount rate Terminal

Impairment Test terminal year (retail

and wholesale)
652 830 48.4 9.7% 0.7%

(NIS millions) (retail and wholesale) (post-tax) growth rate

Impairment test of Bezeq International's
operations as of Dec. 31, 2019

Impairment test of Bezeq International's
operations as of Dec. 31, 2019 (Restated) *

374 830 48.4 9.7% 0.7%

* The primary reduction in the enterprise value was caused by the restatement.

y
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Profile of the Appraising Firm and the Appraisers 509;’“

Prometheus Financial Advisory Ltd.

Prometheus Financial Advisory specializes in providing clients with financial and economic advisory services as well as expert opinions.
The Firm is led by Yuval Zilberstein (APC), Eyal Szewach (B.Sc, MBA), Eli Makla (CPA), Ben Orion (CPA) and Gideon Peltz (CPA).

The Firm is committed to personal service, while providing clients with in-depth, value added, advisory services. The Firm’s executives were
involved in many of the major transactions in Israel in recent years and have decades of experience in providing expert opinions for boards
of directors, tax and securities authorities, and courts.

Gideon Peltz, CPA, Partner and the head of the expert opinion and valuations. Mr. Peltz has vast expertise in providing business consulting,
valuations, transaction services consultation as well as preparing expert opinions.

Sincerely,

Cf

Prometheus Fiﬁancial Advisory
Ltd.

November 30, 2020
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Key sources of information used to prepare the Report:

« Unaudited restated financial statements for Bezeq International and its operating segments for 2017-2019,.
< BCOM's audited financial statements for 2018, and its draft financial statements as of December 31, 2019
* Long-term forecast prepared by management

» Adjustments to the long-term forecast, prepared by management to reflect the restated statements

« Other financial data and various verbal clarifications received on demand

» Background data and market data, from public sources on the internet, news print, or other public sources
» Israel Central Bureau of Statistics and Bank of Israel data

* The Capital IQ system

« Discussions and meetings with executives from Bezeq and its subsidiaries

» UK fixed-line market report entitled Telecom Data Update Q3 2019, OFCOM

6 y
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General

B Communications Ltd. ("BCOM") is a public company listed on the
TASE. It functions as a holding company whose sole asset is 26.3% of
the outstanding capital of Bezeq The Israel Telecommunication

Corporation Ltd. ("Bezeq" and/or the "Group").

Bezeq is a public company listed on the TASE. Bezeq Group is a key
provider of telecommunications services, including domestic fixed-line
communications services, mobile radio-telephone (cellular) services,
international communications services, multichannel satellite television
services, internet access and infrastructure services, maintenance and
development of communication infrastructures, communication services
to other communications providers, and other services related to its areas
of operation. The Group holds a substantial market share in all its
operational segments and has been declared a monopoly in the fixed-line

communications segment.

Bezeq wholly owns Pelephone Communications Ltd. ("Pelephone"), D. B.
S. Satellite Services (1998) Ltd. ("DBS" and/or "YES"), Bezeq
International Ltd. ("Bezeq International®, or “the Company”), Walla

Communications Ltd. ("Walla") and Bezeq Online Ltd. ("Online").

Bezeq's operations are divided into four segments:

Domestic Fixed-Line Communications - This segment consists primarily
of Bezeq’s operations as a Domestic Carrier, including telephony
services, Internet infrastructure and access services, transmission and
data communications services. Bezeq also provides wholesale services,

granting access to its physical infrastructure.

Pelephone - Cellular Communications - Mobile phone services (cellular
communications), marketing of handsets, installation, operation and

maintenance of cellular communication equipment and systems.

Bezeq International - International long distance ("ILD*) communications,
internet service provider ("ISP") services, NEP services, and integration

services for businesses.

DBS Multi-Channel Television (yes) - Digital multi-channel television

broadcasting services to subscribers via satellite and IP.
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Valuation methods

Our valuation of Bezeq International's operations was prepared

using the discounted cash flow (DCF) model.

Forecasts for the Company's cash flows were based, among other
things, on its operating results for 2016-2018, its draft financial

statements 2019, and Management's forecast for 2020-2024.

Prometheus, to the best of its ability, assessed the likelihood of the
various scenarios based on the information that it was presented

with, and by conducting independent analysis.

Said analysis was limited in scope to broad evaluations of
economic soundness which did not amount to an investigative
accounting effort. We were informed by the company that the
services of an accounting firm were retained in order to perform an
investigation. If and when any findings are reported during the

investigation, we retain the right to update our valuation.

ol
10 Prometheus
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Restated Items

We were informed by Management that, as part of preparation of
the third quarter 2020 report, and as a result of internal controls put
in place, the Company identified material disparities between the
book value of it's assets and liabilities and the assets and liabilities
as measured in actuality, in part caused by the partial recognition
of booked expenses for advances to suppliers that were not
transferred to the profit and loss statements, and as a result of

erroneous recognition of receivables.

1"

The accounting systems contained numerous manually entered
transactions which have been insufficiently documented, and as
such have severely hampered the attempts to trace and scrutinize
said transactions and evaluate their full impact on the financial
reports. The Company elected to recompile the balances in which
mistakes were discovered, with out relying on said manual
transactions, and with the aid of an external impartial expert. In the
process the Company performed additional reasonability checks
and utilized additional reports, developed through out the process.
Bezeq International is still examining the source of the disparities,
in conjunction to the ongoing investigation performed by the
impartial expert, may yet discover additional discrepancies. The
Company expects that such discrepancies will not bear a material

impact on the Bezeq Group’s financial statements.

y
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Valuation methods

In the process of issuing the restatement of the Dec. 31, 2019

statements, a number of issues were identified whose impact

resulted in a reduction of NIS 186 million (net of tax, as of June 30,
2020). Presented below:

1. A reduction in the surpluses as of June 30, 2020 in the amount

12

of NIS 114 million, as a result of past balances from 2002-
2017. The majority of the sum, some NIS 80 million, was
identified as being recorded in 2002-2003.

A reduction in stated profits of an aggregate amount of NIS 72
million as a result of balances recorded between Jan. 1, 2018
and Jun. 30, 2020.

In light of the issues stated above, the Company drafted new
forecasts for the following years, and performed an updated
valuation as of Dec 31. 2019. As a result, the Company

updated the impairment of the asset.

com

group

The recompilation process and the fact that not all records have
been fully scrutinized have resulted in the Company’s impaired
ability to fully qualify the impact of the restated items on the
forecasts that have been utilized in valuations prepared for the

company.

The company assumes that the effects the restated items on
the operating profit, for the nine months ending Sep 30, 2020,

and it's extrapolation for the entirety of the year, will carry

forward to the forecast years, including the terminal year.

Period Restatement effect on the operating
profit (difference vs. original, millions)

2018 FY (34)

2019 FY | (45)

2020 FY, est. | (33)

We’ve adopted the Company’s most recent estimates,

which have been updated to address said differences.

(1]
Prometheus
Financial Advisory
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Principal assumptions

Internet services: We adopted the Company's forecast whereby ISP
segment revenues would stabilize around NIS 620 million, annually.
Negative net subscriber growth would be reduced over the forecast
period, as growth of the wholesale subscriber base will offset the
decrease in retail subscribers. A key assumption of the forecast is
Bezeq launching its fiber-based internet services in early 2021, and
the right-of-use pricing model for wholesale usage of the copper and
fiber infrastructures, as layed out in the Ministry of Communications
(hereby “MoC”) regulations (published February 23, 2020).

The forecast is further based on transmission costs, according to

projected traffic volumes across Bezeq's network (including traffic due to

yes's migration).

13

ILD services: We assumed ILD revenues will decline over the
forecast period, similar to the trend in recent years and projections that

the market will continue to shrink due to IP-based alternative services.

Enterprise services: We assumed that Company revenues from
enterprise communication services will gradually grow over the
forecast period, mainly due to the Company's strategy of focusing on
these services (cloud services, data centers, etc.). It is noted that

these services are seeing accelerated growth in Israel and abroad.

Discounting rate: This Valuation uses a discount rate of 9.7% (equal
to 11.2% pre-tax), calculated using the CAPM model (for details, see
Appendix A).

Terminal growth rate: We assumed an 0.7% terminal growth rate,
considering the growth rate for direct profits from ISP and ILD
operations, and procurement and equipment, and enterprise service

operations.
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Results of valuation

Bezeq International's EV, as of December 31, 2019, was valued at
NIS 374 million. Based on information provided by BCOM, this
segment's book value was NIS 767 million. It is thus necessary to

write-off NIS 393 million (pre-tax) in the segment's value.

Sensitivity to the discount rate and terminal growth rate

Analysis of Bezeq International's EV's sensitivity to changes in the

discount and terminal growth rates:

Discount rate

7.7% 8.7% 9.7% 10.7%  11.7%
(0.3%) 410 367 332 304 280
Terminal VAL 440 391 352 320 294
growth 0.7% 475 418 374 338 308
rate 1.2% 515 448 397 357 324
1.7% 562 483 425 379 342

Summary

A 1% increase (decrease) in the discount rate causes a NIS 36
million to NIS 57 milion decrease (increase) in Bezeq
International's EV. An 0.5% increase (decrease) in the terminal
growth rate causes a NIS 22 million to NIS 27 million increase

(decrease) in Bezeq International's EV.
14

Sensitivity to the effects of the restatement

As previously stated, we've adopted Managements’s assumptions
regarding the impact of the restatement, resulting in an increase of
NIS 33 million in the operating costs for 2020 FY, and the following
forecast years. As Management’s unable to fully explain the
differences between the original and the restated statements, we
have performed a sensitivity analysis of the forecasted impact on

the EBITDA in 2024 on the enterprise value of the company:

(6) (10) (15 (20) (25) (30) (33) (35) (40) (49)

2024 FY
CETOA 189 184 179 173 168 163 158 156 153 148 143
Egheerp“se 653 610 567 524 481 438 395 374 351 310 268

An increase (decrease) of NIS 5 million in the operating expenses
results in a decrease (increase) of NIS 43 million in the enterprise

value.

For a summary of the main differences this valuation and the
valuation for Dec. 31, 2019 prior to the restatement, see Appendix
D.

y
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Summary of Results Sensitivity Analysis
Sensitivity of the Result - Terminal Growth and Discount Rate.
NIS, Millions
alue accrued from the model years 138 Displayed below is an analysis of Bezeq International's EV's
alue accrued from the terminal year | 236 o ] ) ) _
Enterprise Value | 374 sensitivity to changes in the discount and terminal growth rates:

Discount rate

7.7% 8.7% 9.7%  10.7%  11.7%
(0.3%) 410 367 332 304 280
, , ICEUIE]  0.2% 440 391 352 320 294
The enterprise value of Bezeq International, as of Dec. 31, growth [ORCH 475 418 374 338 308
. . rate 1.2% 515 448 397 357 324
2019, on the basis of the assumptions stated above and the 170 562 483 o 379 342
data received from the Company, is NIS 374 million. BCOM'’s
book value stands at NIS 767 million, and as such a write-off Summary
of 393 is required. A 1% increase (decrease) in the discount rate causes a NIS 36

million to NIS 57 milion decrease (increase) in Bezeq
International's EV. An 0.5% increase (decrease) in the terminal
growth rate causes a NIS 22 million to NIS 27 million increase

(decrease) in Bezeq International's EV.

il
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ISP Services

General

The internet services segment is comprised of ISP services to
households and businesses (including the wholesale market). This
segment also includes additional services mainly offered to

businesses, such as:

= Hosting services: website and server hosting services in
specialized facilities.

= Information security services: Internet connection and LAN
security services.

= Data services: Including international data communications
solutions for enterprise clients, with a global presence.

= Wi-Fi services: For private and public areas.

In 2018, Bezeq International began offering bundles coupling yes's
TV services with internet and household fixed-line services. Bezeq
international provides its internet services through its wholly and
exclusively-owned marine cable connecting Israel and Italy, and
through rights-of-use to third-party cables. Domestic traffic is

primarily transmitted over Bezeq's infrastructure.

17

Exhibit 1: ISP revenues in Israel, NIS millions?

1,800
L 600 1,571
' 1,428 1,396 1,392 1.368 1,428
1,400 '
1,200
1,000
800
600
400
200
0
2013 2014 2015 2016 2017 2018

Data indicate that the market has reached equilibrium. Market
revenues have remained relatively stable since 2013. Fixed-
line internet penetration in Israel is among the highest in the

OECD, and is not expected to show any material growth.

The Ministry of Communications indicates that the fluctuations
around 2016 were due to changes in methods for classifying

revenues across business lines when selling service bundles.

1. Source: Ministry of Communications, "Summary of Telecom Market Revenues for
2018", June 2019.
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Competition Bezeq International's revenues
The ISP market is saturated. The major competitors are Cellcom, Exhibit : Company revenues from ISP services?

Partner, and Hot Net. Bezeq International estimates its market

639 666 658 649 622
share in 2019 at 30%.2

According to the Company's financial statements, bundle prices

have been going down since 2017, while sales have increased for

service plans. This trend has been fueled by expansion of the

wholesale offering model (ISP + infrastructure) and growth in triple-

. . . 2015 2016 2017 2018 2019
bundle sales by competitors. Market players are trying to cope with

eroding prices, including by selling value added services such as
. . Since neeb evah secivres PSI morf seunever ynapmoC ,2015
household security solutions.
elaselohw morf seunever ,sraey eht revO .elbats vylevitaler
srebircsbus liater morf seunever elihw ,nworg evah srebircsbus
Changes in the wholesale market model knurhs evah
In February 2020, the Ministry of Communications updated the
right-of-use fee charged by Bezeq under the wholesale market
model - Communications Regulations (Bezeq and Broadcasts)
(Use of Public Bezeq Network by Domestic Carriers) (Amendment
and Temporary Provision), 2020.

3. Source: Company data.
2. Source: Company data.
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ILD operations

General

Bezeq International's ILD services include outgoing ILD calls,
incoming ILD calls, and transferring ILD calls between foreign
carriers (hubbing). Services are provided using Bezeq and Hot's
domestic networks, as well as cellular networks, to connect

subscribers to the ILD exchange.

Exhibit 3: ILD market revenues in Israel, NIS millions#

CAGR = (11.2%)

-
-
-
-
-
-
-
-
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-~
T=»
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Data indicates that ILD market revenues consistently decreased in

recent years.

4. Source: Ministry of Communications, "Summary of Telecom Market Revenues for
2018", June 2019.

5. Source: Bezeq financial statements for 2016-2019 (voice service revenues)

6. For example, in 2007-2018, ILD call minutes in England decreased 10.6% a year on

average, while revenues decreased 13.6% a year on average (Telecom Data Update
19 032019, OFCOM).

Exhibit 4: Bezeq International's ILD revenues (NIS millions)®

-
-
-

__________ CAGR = (12.9%)

395 379 2T
325 T Tte-ol
268 0 T=- >
225
I I ]

2014 2015 2016 2017 2018 2019
Bezeq International's ILD revenues have decreased consistently in
recent years, following the general trend for the ILD market. In
2019, Company revenues totaled only NIS 198 million, about a half
of the revenue recorded for 2014, and down 12% from 2018's

revenues of NIS 225 million.

This erosion is due to a decrease in both incoming and outgoing
call minutes, mainly driven by service plans including international
call minutes offered by cellular operators, and use of free VolP

apps such as Skype and WhatsApp.

Similar to the domestic call market, the downward trend in the ILD
market is a world-wide phenomenon.®
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Competition

At the end of 2018, there were more than ten companies operating
in the ILD market (including Bezeq International, Cellcom, Partner,
Golan Telecom, and HOT Mobile). The Company estimates its
market share in 2019 at 27% for outgoing ILD calls, and 30% for

incoming ILD calls.”

As call minutes are a commodity product, ILD prices and call

volumes are expected to continue to decline.

7. Source: Company data (market share is based on Ministry of Communications surveys of overall call minutes in the market).
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General

Bezeq International provides enterprises with two main telecom

services:

1. International data  services: International  data

communication solutions for business customers including

customized global deployment.

2. ICT services: ICT services are diverse, and Bezeq

International offers the following:

= Server and website hosting

= Maintenance and tech support

= System and networking services

= Cyber risk management and security

» |P-based managed services

= Cloud computing

= Telecom equipment and licenses for telecom services

= PBX services

8.  Source: https://www.idc.com/getdoc.jsp?containerld=prUS44670519
21

Competition and global trends

Locally, the Company competes with Binat, Teldor, IBM's local
operations, and others. In January 2020, Microsoft announced that it
plans to supply its cloud services from Israel. Microsoft provides cloud
services (including services such as 365, Azure, etc.) through servers
operating from designated server farms. As part of its enterprise telecom
offering, Bezeq International also provides hosting services on the
Company's server farms. These include server security, back-up, and
other services. Bezeq International also offers cloud-based enterprise
services, but at a relatively small scope. The bulk of its operations in this

segment is not exposed to competition from Microsoft.

Microsoft's entry into the Israeli market could lay the groundwork for major
Israeli companies to migrate to cloud-based services. This is expected to

stimulate the Israeli cloud-service market.

Additional competitors in the enterprise telecom services market include

Partner, Altice, and Cellcom, who are trying to penetrate this market.

The enterprise telecom market is expected to see significant growth in the
coming years. IDC, for example, predicts an annual growth rate of 13.3%

in 2019-2022 for cloud integration services in existing IT systems.8



https://www.idc.com/getdoc.jsp?containerId=prUS4467051
https://www.idc.com/getdoc.jsp?containerId=prUS44670519
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Bezeq International's balance sheets for 2017-2019 (Draft,

Restated):

Assets
Current assets

Cash and cash equivalents

Current trade and other
receivables

Inventory
Current tax assets

Total current assets

Non-current assets
Long-term trade
receivables

PP&E

Intangible assets
Right-of-use leased assets
Deferred and other
expenses

Investment in associates
Deferred tax assets

Total non-current assets
Total assets

23

Dec. 31,
2017

Draft

66
423

28

303
109

284

120
1,210

Dec. 31,
2018

Draft

830
1,344

Dec. 31,
2019

Draft

69
346

21
26

17

373
116
112

261

759
1,221

Assets - Key Items
Current assets

Total current assets: 2019 saw a decrease of NIS 50 million,

mainly due to a decrease in cash balances. This decrease in
cash was mainly due to loan repayments to principal

shareholders.

Non-current assets

Property, plant and equipment: The Company's PP&E is
composed mainly of switching and internet equipment,
computers, office equipment, and its marine cable. The decrease
in 2019 was due to amortization of the Company's marine cable
and lower investment in telecom equipment.

Right-of-use in leased assets: This item mainly comprises

buildings and vehicles used by the Company. Rights were first
recognized in 2018, upon the first implementation of IFRS 16

Deferred and other expenses: This item mainly comprises right-

of-use in capacity (network traffic), amortized subscriber
acquisition costs, and advances on Company expenses. The
decrease in these assets was mainly due to a write-off in the

network capacity usage rights.

L
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Dec. 31, Dec.31, Dec.31, Dec.31, Liabilities and Equity - Key Items

NIS millions 2016 2017 2018 2019

Principal shareholder loan (Bezeq): In 2019, the loan balance

Audited Audited Audited Un-audited

Liabilities + equity
Current liabilities

decreased by NIS 145 million (repayment of NIS 149 million,

including interest). The payment was financed through the

Principal shareholder loans 81 72 104 17

Trade and other payables 348 369 351 371 Company's cash flows and cash balances (as indicated in the

Short-term lease liabilities - - 30 24 ) )

Short-term provisions 1 - 8 18 previous slide).

Employee benefits 15 17 17 31 Trade and other payables: Trade payables were down in 2019

Current tax liabilities 2 - - - _ _ _ _
mainly due to a decrease in the balance to equipment suppliers

Total current liabilities 447 428 210 462 (with a corresponding asset-side decrease in trade receivables,

Non-current liabilities to a similar amount).

Principal shareholder loan 83 95 90 32 e . . . .

Long-term lease liabilities . i 113 90 Lease liabilities: The increase in 2018 was due to the first-time

Employee benefits 14 16 15 21 application of IFRS 16.

Provisions - 1 0 0 L ) )

Deferred tax liabilities 2 3 4 11 Short-term provisions: The increase in 2018 and 2019 was due to

Other liabilities 1 1 - - provisions for legal actions.

Total non-current liabilities 100 115 222 155 Employee benefits: The increase in 2019 was due to a provision

Total liabilities B0 Bl e Bl for the cost of a collective labor agreement for 2019-2021.

Equity 706 686 637 632

Total liabilities + equity 1,252 1,259 1,370 1,248

L
24 Prometheus
Financial Advisary



com

Chapter 2 - Financial Statement Analysis group
Bezeq International's operating income statements for 2017- Analysis of key items
2019 (unaudited): Revenues

NIS millions 2017 2018 2019

Unaudited Unaudited Unaudited

Revenues from ISP operations: Revenues totaled NIS 632

ISP revenues 670 659 632
YoY change (1%) (2%) (4%) BTH 0 BTH :
ILD revenues 268 oE 108 million (down 4% from NIS 659 million in 2018). Revenues from
YoY change (18%) (16%) (12%) ISP operations continued to decline due to subscriber attrition,
Enterprise telecom revenues* 600 507 508 . . i i i
driven by market competition and a slight decrease in service
YoY change 10% (16%) 0%
Total revenues 1,537 1,391 1,339 prices.
YoY change (1%) (10%) (4%)
General and operating expenses 917 856 920 Revenues from ILD operations: Revenues from ILD operations
(including leases)® . o
totaled NIS 198 million (down 12% from 2018's NIS 225 million),
% of revenues 60% 62% 69%
9 . . . .
Salary expenses 327 300 261 mainly due to the continued downward trend in call minutes and
% of revenues 21% 22% 20%
Depreciation and amortization 136 160 161 the loss of a major enterprise client.
% of revenues % 12% 12% Revenues from enterprise telecom services*: Revenues from
Total operating expenses 1,380 1,316 1,341 . . . o
. enterprise telecom services totaled NIS 508 million (similar to the
% of revenues 89.80% 94.70% 100.20%
Adjusted operating profit 157 74 ©) figure for 2018). Revenues from data and terminal equipment for
% of revenues 10% 5% (0%) integration grew, compensating for a decrease in PBX revenues.
Adjusted EBITDA 293 234 158
% of revenues 19% 17% 12% It is noted that segment revenues in 2017 were exceptional,
CAPEX 138 126 129
% of revenues 9% 9% 10% following the one-time sale of terminal equipment and licenses.
EBITDA net of CAPEX 154 108 30 _ ' . _
In summary, Bezeq International's operating revenues in 2019
% of revenues 10% 8% 2%

sIncluding equipment and license sales to businesses. totaled NIS 1,339 million, down 3.7% from 2018's NIS 1,391

9. Including retrospective classification of credit fee expenses from finance expenses million
25 to operating expenses, and classification of meal costs from operating expenses to ’
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Bezeq International's operating income statements for 2017- Analysis of key items
2019 (unaudited): Expenses

NIS millions 2017 2018 2019

Unaudited Unaudited Unaudited . . .

ISP revenues 570 659 632 General _and _operating _expenses: General and operating
YoY change (1%) (2%) (4%) : ; i
ILD reventies 268 e 108 expenses grew relative to 2018, mainly due to a provision for a
Yoy change (18%) (16%) (12%) collective labor agreement for 2019-2021, legal provisions, and
Enterprise telecom revenues* 600 507 508 . . i . .

higher bandwidth consumption in both retail and wholesale
YoY change 10% (16%) 0%
Total revenues 1,537 1,391 1,339 sectors. This increase was partially offset by lower ILD expenses
YoY change (1%) (10%) (4%)
General and operating expenses o1r o6 020 (corresponding with the decrease in revenue).
(including leases)® | | q d in 2019 inl
% of revenues 0% 6% 9% Salary expenses: Salary expenses decreased in mainly

9 . . .

Salary expenses 327 300 261 due to the sale of outsourcing operations, and a decrease in the
% of revenues 21% 22% 20%
Depreciation and amortization 136 160 161 workforce following reorganization efforts.
% of revenues = 12% 12% Overall, Bezeq International's operating expenses grew NIS 25
Total operating expenses 1,380 1,316 1,341 i ¢ . ¢ high ¢
% of revenues 80.80% 94.70% 100.20% million from 2018, accounting for a higher percentage o
Adjusted operating profit 157 74 ©)] revenues — 100.2%.
% of revenues 10% 5% (0%)
Adjusted EBITDA 293 234 158
% of revenues 19% 17% 12%
CAPEX 138 126 129
% of revenues 9% 9% 10%
EBITDA net of CAPEX 154 108 30
% of revenues 10% 8% 2%

*Including equipment and license sales to businesses.
10. Including retrospective classification of credit fee expenses from finance expenses
26 o operating expenses, and classification of meal costs from operating expenses to
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Bezeq International's operating income statements for 2017- Analysis of key items
2019 (unaudited):

CAPEX, EBITDA, and operating cash flows

NIS millions 2017 2018 2019

Unaudited Unaudited Unaudited

Adjusted operating profit (loss): Loss totaled NIS 3 million a

ISP revenues 670 659 632
YoY change (1%) (2%) (4%) ; BTH ; sy
ILD revenues 268 oE 108 decline of NIS 77 million from 2018. Adjusted for a provision for
Yoy change (18%) (16%) (12%) the collective labor agreement, operating profit totaled NIS 42
Enterprise telecom revenues* 600 507 508 . .
million (3.2% of revenues). Adjusted EBITDA totaled NIS 158
YoY change 10% (16%) 0%
Total revenues 1,537 1,391 1,339 m|”|on (down 32% from 2018)
YoY change (1%) (10%) (4%)
General and operating expenses 917 856 920 CAPEX: The Company's expenses did not grow significantly,
(including leases)® .
and EBITDA net of CAPEX (operating cash flows before
% of revenues 60% 62% 69%
9 . . .
Salary expenses 321 300 261 changes in operating work capital and tax expenses) was down
% of revenues 21% 22% 20%
% of revenues 9% 12% 12%
Total operating expenses 1,380 1,316 1,341
% of revenues 89.80% 94.70% 100.20%
Adjusted operating profit 157 74 ?3)
% of revenues 10% 5% (0%)
Adjusted EBITDA 293 234 158
% of revenues 19% 17% 12%
CAPEX 138 126 129
% of revenues 9% 9% 10%
EBITDA net of CAPEX 154 108 30
% of revenues 10% 8% 2%

*Including equipment and license sales to businesses.

11. Including retrospective classification of credit fee expenses from finance expenses
27 to operating expenses, and classification of meal costs from operating expenses to
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NIS millions Forecast (budget)* Actual Difference
ISP revenues 645 632 (13)
ILD revenues 212 198 (14
Enterprise telecom 523 508 (15)
revenues**
Total revenue 1,380 1,339 (41)
Total operating (1,319) (1,341) 22)
expenses
% of revenues (96%) (100%)
Adjusted operating 61 ®) (64)
profit
% of revenues 4% (0%)
Total depreciation 151 161 10
and amortization

212 158 (54)
Adjusted EBITDA
% of revenues 15% 12%
CAPEX (144) (129) 16
% of revenues (11%) (10%)
EBITDA-CAPEX 68 30 (38)
% of revenues 5% 2%

* Based on the Company's forecast used in the December 31, 2018

valuation.

** Including equipment and license sales to businesses.

The above is the Company's budget for 2019, prepared in late
2018, compared with actual 2019 results (based on data
available at the end of the period, and the draft financial

statements for that year).

Revenues: Operating revenues were NIS 41 million below the

Company's planned budget for 2019 -
- In ISP operations, subscriber attrition exceeded projections,
mainly due to clients migrating to competitors' fiber networks.

- In ILD operations, the Company lost a major enterprise client
(with a large number of call minutes).

- Revenues from enterprise telecom services were down as
equipment and licensing sales under-performed.

Expenses and adjusted operating profit Operating expenses were

NIS 22 million above the Company's planned budget, and their
share of the Company's revenues grew. This was mainly due to the
impact of the restatement, provisions made as part of the
Company's streamlining efforts and an increase in asset
depreciation costs. As a result, adjusted operating profit was

down by NIS 64 million.
Adjusted EBITDA and operating cash flows: Adjusted EBITDA

was down NIS 54 million, while the profit margin remained
materially unchanged. Actual investments were NIS 16 million
below the planned budget, after postponement of planned IT
investments. As a result, operating cash flows (as reflected in
EBITDA net of CAPEX before changes in operating working capital
and tax expenses) declined by NIS 38 million compared to the

Company's planned budget.
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Value in Use Restatement
As part of this Valuation, we reviewed the asset's primary market. We Management expects that the differences in cash flow as a result
also sought to identify a potential investor. Based on our analysis, we of the restatement will impact the forecast years and the

Bezeq International is part of a comprehensive telecom group
(Bezeq), its value reflects certain benefits such as joint management
for Bezeq's subsidiaries, headquarters services, lower debt terms

adopted the most recent estimates made available to us by

Management.

based on Bezeq's rating, etc. Moreover, Bezeq International's ISP
operations, and a substantial part of its commercial operations, rely
on Bezeq infrastructure. Its operation as a separate entity is due to
regulatory reasons applicable to some of its operations. As such, we
believe that Bezeq International's fair value cannot exceed its value in
use. Thus, this Valuation applies the value in use approach.

Our valuation of Bezeq International's operations was prepared using
the discounted cash flow (DCF) model.

Forecasts for the Company's cash flows were based, among other
things, on its restated results for 2017-2019, and Management's
forecast for 2020-2024.

Prometheus, to the best of its ability, assessed the likelihood of
various scenarios based on available information presented to
Prometheus, and independent analysis.

y
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Revenues

ISP

We adopted the Company's forecast whereby ISP segment revenues
would stabilize around NIS 620 million, annually. Negative net
subscriber growth would be reduced over the forecast period, as
growth in wholesale subscribers will offset the decrease in retail
subscribers. The forecast relies on Bezeq launching its fiber-based
internet services in early 2021, and wholesale pricing for copper and
fiber infrastructure as set by current Ministry of Communications
regulations.1? The forecast is further based on transmission costs,
according to projected traffic volumes across Bezeq's network,

including traffic due to yes's migration.

ISP

= Subscribers: Based on the trend from recent years, we assumed
that the subscriber base would shrink from 886 thousand at the
end of 2019 to 830 thousand at the end of 2024 (a cumulative
decrease of 6%).

= ARPU: Moderate growth was assumed, from NIS 46.0 in 2019 to

NIS 48.4 in 2024, due to changes in subscriber composition.

12.  Source: Ministry of Communications, "Communications Regulations (Bezeq and Broadcasting)(Use
of Public Bezeq Network by Domestic Carriers)(Amendment and Temporary Provision), 2020,
February 2020; "Recommendation for Setting a Maximum Rate for Ultra-Broadband Managed

31 Access Services over Bezeq's Fiber Network", July 2019.

Summary of revenue forecast for ISP operations:

A2019 2020 2021 | 2022 2023 2024

ISP subscribers 886 859 844 835 830 830
(thousands)

Change from previous (3.4%) (3.0%) (1.7%) (1.1%) (0.6%) -
period
Weighted ARPU (NIS
millions)
Change from previous
period

46.0 464 473 47.8 482 484

08% 1.9% 1.1% 0.8% 0.4%

Total ISP revenues (NIS
millions)13
Change from previous
period

632 619 619 618 620 623

(4.0%) (2.2%) - (0.1%) 0.2% 0.5%

ILD

We adopted the Company's forecast whereby ILD revenues would
decline over the forecast period (similar to the trend seen in recent
years), and the call market would continue to shrink (due to IP-
based alternative products). Thus, ILD revenues would decrease
from NIS 198 million in 2019, to NIS 157 million in 2024 (21%

cumulative decrease).

13. Total ISP revenues include revenues from major connections, SHAAM and domestic
carriers, who are not counted as subscribers, to the amount of NIS 120-125 million in
the forecast period.
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Enterprise telecom services

We adopted the Company's forecast, whereby enterprise telecom
revenues would grow from NIS 508 million in 2019 to NIS 620
million in 2024 (cumulative growth of 22%). Growth in these
services is driven by the Company's strategy to focus on these
operations (cloud, data center, and other services). In recent
years, these services have grown at an accelerated rate in Israel

and abroad.
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Operating, depreciation and amortization expenses

Operating, depreciation and amortization expenses for Bezeq International in 2019, and forecast expenses for 2020-2024:

NIS millions 2019A 2020 2021 2022 2023 2024
General and operating expenses

(including leases)* (920) (901) (931) (962) (995) (1,012)
% of revenues 68.7% 66.9% 68.9% 70.5% 71.9% 72.3%
Salary expenses (261) (258) (236) (227) (230) (233)
% of revenues 19.5% 19.2% 17.5% 16.6% 16.6% 16.6%
Depreciation and amortization (161) (163) (163) (161) (159) (157)
% of revenues 12.0% 12.1% 12.1% 11.8% 11.5% 11.2%
Total operating, depreciation and (1,341) (1,322) (1,330) (1,350) (1,384) (1,402)
amortization expenses

% of revenues 100.2% 98.2% 98.5% 98.9% 100.0% 100.2%

*Including payments for leases and an annual expense of NIS 4.6 million (starting 2022) for the universal access fund (based on Company estimates). Including other expenses
of NIS 60 million in 2019 (NIS 45 million for retirement agreements and NIS 15 million for updates to the provision for legal actions).5.

The decrease in salary expenses is mainly due to streamlining efforts, as per the collective agreement signed with the Histadrut Clalit. We
assumed that, at this time there is uncertainty concerning the second phase of the streamlining efforts, and so the effect of the second
phase was not taken into account for 2022-2024. The increase in other operating expenses (except ILD expenses) is due to opex growth
in enterprise telecom services, equipment and licensing (matching the growth in revenues). The change was also driven by increased
domestic capacity costs due to growing consumption and usage, and rate adjustments by the Ministry of Communications.* The decrease

in ILD expenses was due to a decrease in direct expenses from ILD operations, matching the decrease in revenues.

14. Bandwidth pricing in Company forecasts are based on the Ministry of Communications updated regulations as of February 23, 2020 - "Communications Regulations (Bezeq and
Broadcasting)(Use of Public Bezeq Infrastructure by Domestic Carriers)(Amendment and Temporary Provision), 2020”. d
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Adjusted EBITDA

Applying the above assumptions to operating income and expenses, we assumed that EBITDA would total NIS 187 million in 2020, and
NIS 155 million in 2024:

NIS millions 2019A 2020E 2021E 2022E 2023E 2024E
EBITDA 204 187 184 176 159 155

9

% of 15.20% 13.90% 13.60% 12.90% 11.50% 11.00%
revenues

Tax expenses

We assumed a 23% corporate tax rate, according to the current statutory rate in Israel.

CAPEX

Forecast capital expenses are based on Bezeq International's forecasts. In 2020-2024, investments are expected while migrating to
upgraded IT systems. Furthermore, completion of the marine cable back-up project is expected to lower expenses in the forecast period,

compared to previous years. In the terminal year, we estimated investment at 8% of turnover, similar to the figure for 2024.

Operating working capital

Operating working capital was estimated based on the average working capital as a percentage of revenues in the last three years,
adjusted for one-time streamlining costs which were not taken into account in 2022-2024.
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Discount rate

This Valuation uses a discount rate of 9.7% (equal to 12.1% pre-
tax), calculated using the CAPM model (for details, see Appendix
A).

Terminal growth rate

We assumed an 0.7% terminal growth rate, considering the
combined growth rate for direct profits from ISP and ILD
operations, and procurement and equipment, and enterprise

service operations*.

* We assumed that ISP, ILD, and equipment and licensing operations (accounting for 65%
of the direct contribution'®) would see zero growth, while enterprise service operations

would grow 2%, according to the population growth rate.

15. Profit directly attributable to the Company's operating segments, based on Company data.

35 Prometheus
Financial Advisory



: com
Chapter 3 - Valuation group

NIS millions

ISP revenues 632 619 619 618 620 623

ILD revenues 198 191 182 173 165 157

Enterprise telecom and other 508 536 550 573 600 620

revenues

Total revenue 1,339 1,346 1,351 1,365 1,384 1,400 1,410
. . (3.7%) 0.5% 0.4% 1.0% 1.4% 1.1% 0.7%

% change from previous period

Salary expenses (261) (258) (236) (227) (230) (233)

% of revenues 19.5% 19.2% 17.5% 16.6% 16.6% 16.6%

General and operating expenses (888) (869) (898) (930) (963) (980)

% of revenues 66.3% 64.6% 66.4% 68.2% 69.6% 70.0%

Payments for leases (32) (32) (33) (32) (32) (32)

% of revenues 2.40% 2.30% 2.50% 2.30% 2.30% 2.30%

Total operating expenses (less (1.180) (1,159) (1,167) (1,189) (1,225) (1,245)

depreciation and amortization)

% of revenues 88.2% 86.1% 86.4% 87.1% 88.5% 89.0%

Adjusted EBITDA 158 187 184 176 159 155 156

% of revenues 11.8% 13.9% 13.6% 12.9% 11.5% 11.0% 11.0%

Total depreciation and (161) (163) (163) (161) (159) (157) (116)

amortization

Adjusted operating profit @) 2 i = ) @ 0

% of revenues (0.2%) 1.8% 1.5% 1.1% - (0.2%) 2.8%

Tax income (expenses) ©) ®) ®) ®) ) . ©

Tax rate - 23.0% 23.0% 23.0% - - 23.0%

CAPEX (129) (134) (131) (125) (116) (115) (116)

% of revenues 63200.0% 10.0% 9.7% 9.2% 8.4% 8.2% 8.2%

Positive (negative) cash flow from (48) (8) 6 4 2 1

working capital changes

Cash flow (@] 41 53 46 41 32

Discounting period

Discounted cash flow 1) 36 42 34 27 236
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Summary of Results Sensitivity Analysis
Sensitivity of the Result - Terminal Growth and Discount Rate.
NIS, Millions
alue accrued from the model years 138 Displayed below is an analysis of Bezeq International's EV's
alue accrued from the terminal year | 236 o ] ) ) _
Enterprise Value | 374 sensitivity to changes in the discount and terminal growth rates:

Discount rate

7.7% 8.7% 9.7%  10.7%  11.7%
(0.3%) 410 367 332 304 280
, , ICEUIE]  0.2% 440 391 352 320 294
The enterprise value of Bezeq International, as of Dec. 31, growth [ORCH 475 418 374 338 308
. . rate 1.2% 515 448 397 357 324
2019, on the basis of the assumptions stated above and the 170 562 483 o 379 342
data received from the Company, is NIS 374 million. BCOM'’s
book value stands at NIS 767 million, and as such a write-off Summary
of 393 is required. A 1% increase (decrease) in the discount rate causes a NIS 36

million to NIS 57 milion decrease (increase) in Bezeq
International's EV. An 0.5% increase (decrease) in the terminal
growth rate causes a NIS 22 million to NIS 27 million increase

(decrease) in Bezeq International's EV.
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Sensitivity analysis (contd.)
Sensitivity to bandwidth prices (expenses)

Bandwidth prices under the valuation model as of December 31, 2019 were based on Company forecasts, whereby retail and wholesale

gigabits prices are NIS 8,000 and NIS 10,200, respectively, in 2020, and go down gradually through 2024, 16

Analysis of Bezeq International's appraised EV to changes in retail and wholesale gigabits prices (compared to the Company's forecast prices for

each year):

Change in retail gigabit prices (NIS)*’

Chan ge (1,000) (500) - 500 1,000
URWIMIEY (1 000) [ 515 470 425 380 335
Sl (500) | 489 444 399 354 309
gigabit ] 463 418 374 328 284
p(;\'lfse)s 500 437 392 348 303 258
1,000 411 367 322 277 232

Summary

A NIS 500 increase (decrease) in retail gigabits prices causes a NIS 45 million decrease (increase) in Bezeq International's EV. A NIS 500

increase (decrease) in wholesale gigabits prices causes a NIS 26 million decrease (increase) in Bezeq International's EV.

16. Gigabits prices in Company forecasts are based on the Ministry of Communications updated regulations as of February dna qgezeB) snoitalugeR snoitacinummoC" -2020 ,23
202 ,(noisivorP yraropmeT dna tnemdnemA)(sreirraC citsemoD yb erutcurtsarfnl qezeB cilbuP fo esU)(gnitsacdaorB0”.

17. Based on Company assumptions, we assumed that changes in gigabits prices are only relevant for payments to Bezeq, while payments to HOT will remain unchanged.
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Sensitivity analysis (contd.)
Sensitivity to the impact of the restatement

As previously stated, we’ve adopted Managements’s assumptions regarding the impact of the restatement, resulting in an increase of NIS
33 million in the operating costs for 2020 FY, and the following forecast years. As Management’s unable to fully explain the differences

between the original and the restated statements, we have performed a sensitivity analysis of the forecasted impact on the EBITDA in 2024

on the enterprise value of the company:

\[o]
NIS, millions measured (5) (10) (15) (20) (25)
impact
2024 FY EBITDA 189 184 179 173 168 163 156
Enterprise value 653 610 567 524 481 438 374

As demonstrated above, an increase of NIS 33 million in the operating costs results in a decrease of NIS 33 million NIS and a resulting decrease

of NIS 280 million in the enterprise value.
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Calculating the discount rate for Bezeq International's operations

Symbol Parameter Value Comments
DIV Debt to asset value ratio 25.6% Based on the median of comparative companies (see table)
E/V Equity to asset value ratio 74.4% (DIV) =1 - (EIV)
D/E Debt to equity ratio 34.5% (D/E) = (DIV) | (EIV)
In order to estimate the beta for these operations, we reviewed a
group of similar companies. There were no publicly traded
Unleveraged beta for companies whose operations are identical to the operations
BUL ag . 0.61 under assessment, and so we chose companies that are partially
comparative companies
P P similar to said operations yet differ from each other, or order to
create a mix which would optimally reflect the Company's profile.
Beta is calculated on a weekly basis over a .doirep raey-5
Tax Long te;?etzi;its for the 23.0% Long term tax rate for the operations under assessment.
Leveraged beta for the
BL o%erations 0.77 BL= BUL*{1+(1-Tax)*(D/E)}
. . Nominal yield to long-term maturity on NIS-based government
- 0
Rf Risk-free interest rate 1.4% bonds, for a.2019,31 rebmeceD fo sa ,doirep raey-15
. . The risk premium in the Israeli market, based on Damodaran
0, ,
MRP Market risk premium 6.9% data as of 2019.
SRP Specific risk premium 3.49 Premium according to Duff and Phelps data for -dim rof ,2019
P P 7% sesirpretne dezis
Re Cost of equity 10.1% RE = Rf + BL * MRP + SRP
Long-term cost of debt for the operations, based on the yield to
0,
Rd Cost of Company debt 3.1% maturity as of the valuation date of AA- rated bonds.
WACC U THEE| EHETEEE GRSt o 8.1% WACC = Re *(E/V) + Rd*(D/V)*(1-TAX)

capital

The above table presents the calculations behind the 8.1% discounting rate, as
of December 31, 2019.

As we believe the market risk inherent in Bezeq International's operations has

not decreased from 2018, we used a 9.7% discounting rate, similar to the

discounting rate used in Bezeq International's previous valuation, as of
“December 31, 2018 (equal to 12.1% pre-tax).

Additional information on comparative

companies:
Unleveraged
Company beta D/V
Chorus Limited 0.58 50.9%
United Internet AG 0.64 32.9%
WideOpenWest, Inc. 0.38 78.8%
Bahnhof AB (publ) 0.68 0.0%
TPG Telecom 0.70 18.4%
Limited
Bredband2 i
Skandinavien AB 0.53 0.0%
(publ)
Median 0.61 25.6%
Prometheus
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Discount rate
The WACC is significantly lower than the discount rate that we adopted.

The calculated discount rate of the WACC decreased significantly compared to last year, mainly due to a decrease in risk-free

yield rate of Israeli government bonds.

A review of various professional public announcements and discussions with professionals in the macroeconomics segment

shows that the decline in yield rate on government bonds is due to macroeconomic reasons, including (summary):
» A decrease in interest rates in the USA

* The pending introduction of the World Government Bond Index (WBGI) into Israel, which is expected to increase demand for

bonds and decrease the yield.

« Additional factors, such as the low inflation level in Israel, or interest rate decreases by central banks worldwide as a

measure to combat uncertainty in the markets.

On other words, in this specific case, this decline in the yield rate of government bonds and decrease in the WACC rate of the

segment does not necessarily reflect a decrease in the economic risk inherent in the market.

As a result, we believe that in the specific case of the Israeli telecommunications market, the decrease in WACC does not

express a decrease in the sectoral risk and the appropriate return from an investor's point of view.

Accordingly, we adopted the discount rate used in the valuation for 2018.
42
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Book value - Bezeq International

Details on Bezeq International's book value, as of December 31, 2019, as provided by BCOM:

oodwill attributed to Bezeq International in BCOM's books 42

Bezeq International's total book value in BCOM's books 767
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Differences compared to the previous valuation

In accordance with the Israeli Securities Authority - Regulations
(Periodic and Immediate Statements),1970, in case of difference of
over 40% between the valuation of Dec. 31 2018 and Dec. 31
2019, a summary of the Dec. 31 2018 valuation should be

presented.

The valuation of Dec. 31 2018 was not prepared by us, and will be

presented via other client’s publication.

44 Prometheus
Financial Advisory



: com
Appendix D group

Differences compared to the previous valuation

The primary difference between the original valuation dated Dec.
31, 2019, and the valuation date Dec. 31, 2019 post restatement
lies with the increase of roughly NIS 33 million in operating
expenses, due to the restated financial statement for the same
date. The Company estimated the effect of the restated financial
statements based on the nine months ending Sep. 30, 2020, and
extrapolating that to the full year 2020. The Company expects the

effects to carry on into the forecast years, including the terminal

year.

NIS, millions Enterprise value
Enterprise value, Dec 31 2019, original 652
Restated — operating costs increase of NIS 33 mil. (285)
Working capital methodology impact 5
Permanent growth impact 2
Enterprise value, Dec 31 2019, restated 374
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