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DIRECTORS REPORT

“The resulting Net Profit of QR 276 Million compared with only a
marginal profit in 2020, demonstrates the underlying strength of

the turnaround in our business in 2021”

It is pleasing to report that business across the Mannai Group greatly improved in 2021, compared
with the unique set of challenges in the previous year following the onset of Covid-19 in early
2020,

Even so, business constraints continued to a certain extent in 2021, with travel restrictions, supply
chain delays, increased logistics costs, and of course changes in the lifestyle and working
conditions of our customers and staff.

Our main retail businesses benefited from increased demand from our customers in 2021. Car
sales in Qatar increased by 77 percent, and sales in Damas, our GCC jewellery business, grew by
33 percent.

In our Business to Business segment, (B2B), the combined total revenues of our ICT businesses
in Qatar and Europe jumped by 14.4 percent.

Overall Group revenues grew by 16.3 percent in 2021 compared with the previous year. A positive
trend in business built-up during the year culminated in a strong fourth quarter in 2021.

PERFORMANCE OVERALL

J Group turnover QR 14.4 Billion
. Revenue Growth 16.3 percent

. EBITDA QR 1.24 Billion
. EBIT QR 745 Million
o Net Profit QR 276 Million
° Earnings per share QR 0.61

Although the revenue breakdown comprised Inetum at 66 percent, Damas at 7 percent, and
Qatar businesses at 27 percent, notably, excluding the funding cost of Mannai’s original
investment in Inetum, the combined Qatar businesses contributed a robust 66 percent of the
overall Net Profit

It is also notable that while total sales increased by 16.3 percent, across the Group there was no
dilution in the overall Gross Margin, which grew by a healthy 16.9 percent.

The resulting Net Profit of QR 276 million, compared with only a marginal net profit in 2020,
demonstrates the underlying strength in the turnaround of our businesses in 2021.

In terms of the future outlook, the positive trend in our businesses in the fourth quarter of 2021
provides encouragement for the year ahead.



PROPOSED SALE OF INETUM

The proposed sale of Mannai’s shares in Inetum, its French ICT subsidiary, was notified to the
market via the QSE on 20" January, 2022.

The sale process is proceeding as planned and is currently under consultation with employee
representatives in France.

A general assembly will be convened shortly to enable Mannai's shareholders to review the
proposed sale. Should the shareholders approve the sale, it is expected to result in a planned and
positive change in the shape of Mannai’s Balance Sheet during 2022.

Naturally, whilst there will be a reduction in Group revenue following the sale of Inetum,
importantly, there will also be a very significant reduction in the level of Mannai’s bank
borrowings, debt gearing and interest costs going forward.

The Inetum sale will have no effect on Mannai’s domestic ICT business, which continues to build
on its leading market share in Qatar, underpinned by its strong and lengthy forward order book.

EXTRAORDINARY GENERAL MEETING AND ORDINARY GENERAL MEETING

The employee representative consultation process in France for the sale of Inetum is nearing
completion. Itis expected that once this process is completed more details on the sale transaction
will be able to be released via the QSE alongside the notice for an Extraordinary General Meeting
(EGM) and an Ordinary General Meeting (OGM).

The notice for the EGM and OGM are planned to be published on 4% April with the General
Assemblies being scheduled for 26™ April, 2022, at which Mannai will seek shareholder approval
for the sale of all its shares in Inetum.
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KPMG

Zone 25 C Ring Road

Street 230, Building 246

PO Box 4473, Doha

State of Qatar

Telephone: +974 4457 6444
Fax: +974 4436 7411
Website: home.kpmg/ga

Independent auditors report

To the Shareholders of
Mannai Corporation Q.P.S.C.

We have audited the consolidated financial statements of Mannai Corporation Q.P.S.C. {(“the Company"}, and
its subsidiaries (together “the Group”), which comprise the consolidated statement of financial position as at
31 December 2021, the consolidated statements of income, comprehensive income, changes in equity and
cash flows for the year then ended, and notes, comprising significant accounting policies and other
explanatory information.

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

Basis for opinion

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

KPMG, Qatar Branch 1s registered with the Ministry of Commerce and Industry, State of Qatar, and a member firm of the KPMG gicbal
organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee
The KPMG name and logo aie registered trademarks of KPMG International



INDEPENDENT AUDITORS REPORT (Gontinue)

Mannai Corporation Q.P.S.C.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the consolidated financial statements of the current period. These matters were addressed in the context
of our audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we

do not provide a separate opinion on these matters.

Description of key audit matter

How the matter was addressed in our audit

Carrying value of goodwill and other intangible
assets with indefinite useful life and investments
in associates companies- refer to note 12 and
note 13 to the consolidated financial statements

We focused on this area because:

e the Group recognised goodwill and other
intangible assets with indefinite useful life
("intangibles"”) amounting to QR 5,010 million
(2020: QR 5,173 million) arising due to obtaining
control of one or more businesses;

e The annual impairment testing of goodwill and
other intangible assets with indefinite useful life,
and the impairment testing of one of the
investments in associate companies in
accordance with IAS 36, requires management to
make significant estimates and judgments in
determining the assumptions to be used to arrive
at the recoverable amount. The recoverable
amount of the Cash Generating Units (CGUs)
including the investment in one of the associate
companies, which is based on the higher of the
value in use or fair value less costs of disposal,
has been derived from discounted forecast cash
flows models; and

Our audit procedures in this area included,
among others:

- obtaining the discounted forecast cash
flows models for all the CGUs, except for
one of CGUs (with related components)
where we obtained fair value less costs
of disposal;

- invalving our valuation specialists to
assist us in:

- evaluating the appropriateness of the
discount rates applied, which
included comparing the weighted-
average cost of capital with industry
averages for the relevant markets in
which the CGUs operate;

- evaluating the appropriateness of the
assumptions applied in discounted
forecast cash flows models to key
inputs such as, growth rate applied
in sales, operating costs, margins,
terminal growth rates etc., by
comparing these inputs with
externally derived data as well as our
own assessments based on our
knowledge of the client’s business
and the industry.

- performing our own sensitivity
analysis on assumptions applied in
discounted forecast cash flows
models which included assessing the
effect of reasonably possible
reductions in growth rates and
forecast cash flows to evaluate the
impact on the value in use forecast
the CGUs;




INDEPENDENT AUDITORS REPORT (Gontinued)

Mannai Corporation Q.P.S.C.

Key audit matters (continued)

Description of key audit matter How the matter was addressed in our audit
Carrying value of goodwill and other intangible - obtaining agreements entered
assets with indefinite useful life and investments subsequent to the reporting date to
in associates companies- refer to note 12 and assess whether carrying values are
note 13 to the consolidated financial statements lower than fair value less costs of
(continued) disposal; and
e these discounted forecast cash flow models use - evaluating the adeguacy of the
several key assumptions, including estimates of financial statements’ disclosures,
growth in future sales, operating costs, margins, including disclosures of key
terminal value growth rates and the weighted — assumptions, judgement, estimates
average cost of capital (discount rate). and sensitivities.

Accordingly, we have considered above as a key audit
matter.

Revenue recognition and impairment of financial | Our audit procedures in these areas included,
and contract assets — refer to notes 5(C), 5(L), 8, 24 | among others:
and 33 to the consolidated financial statements

We focused on these areas because: = obtaining an understanding of the

systems, processes and controls

- the Group generates revenue of QR 14,407 implemented by the Group for recording

million (2020: QR 12,388 million) from the and computing revenue and the
diversified revenue streams mainly from associated contract assets / liabilities;
informatiqln technology, its related ser\(ices (T - evaluating the appropriateness of the
contracts”), luxury goods and automotive; and selection of accounting policies for the
. ) new contracts entered during the year

- ?he Group makes significant azSUmpIHONS ,/ based on the requirements of IFRS 15 and
judgements to measure and recognise revenue in our understanding of the different sources
parﬁlcu]ar |dent|f|;at|on of performance of revenue of the Group;
obligations, allocation of transaction price,
estimating costs to complete, timing of revenue - tested the controls pertaining to contract
recognition and corresponding receivables from approvals, invoice approvals, allocation of
contract assets. standalone selling prices to individual

performance obligations and revisions to
cost estimates;

- assessing the appropriateness of
management’s revenue recognition under
IFRS 15 across significant revenue
streams for a sample of contracts
selected;

- assessing the appropriateness of the key
inputs and assumptions used by the
management to allocate contract revenue
over performance obligations for a sample
of contracts selected;




INDEPENDENT AUDITORS REPORT (Gonfinued)

Mannai Corporation Q.P.S.C.

Key audit matters (continued)

Description of key audit matter How the matter was addressed in our audit
- assessing the appropriateness of
Revenue recognition and impairment of financial assumptions and judgements made to
and contract assets — refer to notes 5{(C), 5(L), 8, 24 measure and assess the transaction price
and 33 to the consolidated financial statements and lts_allocatlon over performance
{continued) obligations for a sample of new contracts

entered during the year based on our

- the Group's financial and contract assets subject expeiience;ane industyEctcs;

to credit risk were QR 6,104 million as at 31 challenaing th bl "
December 2021 {2020: QR 5,510 million), hence, - chalenging the reasonableness o

a material portion of the consolidated statement estimatgs made.regardllng ISICOS Gl
. . o completion, profit margins for each
of financial position.

contract based on our experience and

. ) . industry benchmarks;
- expected credit loss assessment for financial and

contract assets involves: . :
- assessed the appropriateness of work in

progress and contract assets/ligbilities on
balance sheet date by evaluating the
underlying documentation;

- complex accounting requirements, including
assumptions, estimates and judgements
underlying the determination of impairment;

- susceptibility to management bias when
making estimates and judgements to
determine expected credit loss outcomes;
and

- complex disclosure requirements

- assessing whether the Group's policies
and processes for making these estimates
are appropriate and are applied
consistently to all contracts of a similar

nature;
Accordingly, we have considered above as a key audit - involving valuation specialist to evaluate
matter. the reasonableness of management’s key

judgements and estimates made in
calculation of expected credit loss;

- evaluating the completeness, accuracy and
relevance of data used in the expected
credit loss calculation; and

- evaluating the adequacy of the financial
statement disclosures including key
assumptions and judgements.
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INDEPENDENT AUDITORS REPORT (Gontinued)

Mannai Corporation Q.P.S.C.

Key audit matters (continued)

Description of key audit matter How the matter was addressed in our audit

Existence and valuation of inventories - refer to
note 5(G) and note 9 to the consolidated financial | Our audit procedures in this area included,

statements among others:
We focused on this area because: - understanding the processes and
identifying the relevant controls including
- the consolidated financial statements include automated controls.
inventories of QR 1,469 million (2020: QR 1,670
million). This represents 9.01% (2020: 10.23%) of - testing existence and operating
the Group's total assets, hence, a material portion effectiveness of internal contrals, including
of the consolidated financial position. the automated controls, on samples of
transactions based on the frequencies of
- inventories mainly comprise luxury goods (gold the controls.
and jewelleries), automotive and IT equipment. ) )
These inventories are held in multiple locations. - evaluating the appropriateness of

methodology used by the Group in
. estimating the net realisable values for

- valuation of inventories, in particular gold and ) .
sample of inventories.

jewelleries require significant management

judgment and estimates . .
ludg - observing the inventory counts performed

) ) ) by the management for locations selected
Accordingly, we have considered above as a key audit on sample basis.

matter.

- evaluated estimates used by the
management in assessing provision
against slow and/or non-moving
inventories; and

- evaluating the adequacy of the financial
statement disclosures, including
disclosures in relation to key assumptions
and estimates used in the valuation of
inventories.




INDEPENDENT AUDITORS REPCRT (Continued)

Mannai Corporation Q.P.S.C.

Other information

The Board of Directors is responsible for the other information. The other information comprises the
information included in the Company’s Annual Report of 2021 but does not include the Company's
consolidated financial statements and our auditors’ report thereon. Prior to date of this auditor's report, we
obtained the report of the Board of Directors which forms part of the Annual Report, and the remaining
sections of the Annual Report are expected to be made available to us after the date.

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

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

If, based on the work we have performed on the ather information that we have obtained prior to the date of
this auditors’ report, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the consolidated financial statements

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

In preparing the consolidated financial statements, the Board of Directors is responsible for assessing the
Group's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends to liquidate the Group
or to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the consolidated financial statements

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

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

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



INDEPENDENT AUDITORS REPCRT (Continued)

Mannai Corporation Q.P.S.C.

Auditor’s responsibilities for the audit of the consolidated financial statements (continued)

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

= evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

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

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

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

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

We also provide the Board of Directors with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

Frem the matters communicated with the Board of Directors, we determine those matters that were of most
significance in the audit of the consolidated financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditors’ report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.
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INDEPENDENT AUDITORS REPORT (Continued)

Mannai Corporation Q.P.S.C.

Report on other legal and regulatory requirements

As required by the Qatar Commercial Companies Law No. 11 of 2015, whose certain provisions were
subsequently amended by Law No. 8 of 2021 {"amended QCCL"), we also report that :

- We have obtained all the information and explanations we considered necessary for the purposes of our
audit.

The Company has maintained proper accounting records and its consolidated financial statements are in
agreement there with.

- Furthermore, the physical count of the Company’s inventories was carried out in accordance with
established principles;

We are not aware of any violations of the Qatar Commercial Companies Law No. 11 of 2015 or the terms
of the Company’s Articles of Association and any amendments thereto having occurred during the year
which might have had a material effect on the Company's consolidated financial position or performance
as at and for the year ended 31 December 2021,

ELV\':.T, )
b dagn

16 March 2022

Gopal Balaslibramaniam
Doha };H;E] Qatar Auditprs’ Registry Number 251

P.0.Box :4473 KPMG

Licensed by QFMA: External Auditor’s
License No. 120153

State of Qatar




Mannai Corporation Q.P.S.C.

Consolidated statement of financial position

As at 31 December 2021

In Thousands of Qatari Riyals

Assets

Current assets

Bank balances and cash

Accounts receivable and prepayments
Inventories

Amounts due from related parties
Total current assets

Non-current assets

Accounts receivable and prepayments
Financial assets - equity instruments
Investment in joint venture companies
Investment in associate companies
Goodwill and other intangible assets
Property, plant and equipment
Investment properties

Deferred tax assets

Right-of-use assets

Amounts due from related parties
Total non-current assets

Total assets
Liabilities and equity

Liabilities

Current liabilities

Bank overdrafis

Interest bearing loans and borrowings
Lease liabilities

Accounts payable and accruals
Amounts due to related parties

Total current liabilities

*Refer note 35

The consolidated statement of financial position continues on next page.

Notes

10
11
12
13
14
15
16
18

30(b)

17
18
19

30(b)

31 December 31 December 1 January
2021 2020 2020
(Restated)* (Restated)*

1,039,061 1,150,315 380,362
4,954,683 4,415,893 3,822,375
1,469,110 1,669,566 1,366,476
33,813 40,169 46,453
7,496,667 7,275,943 5,615,666
374,465 304,298 283,218
11,810 15,069 9,336
27,150 19,956 20,275
953,035 970,506 992,996
5,819,319 6,032,986 4,327,303
911,649 917,885 872,752
893 9,940 11,746
56,816 108,948 80,896
520,812 623,599 605,241
48,602 46,534 62,362
8,724,551 9,049,721 7,266,125
16,221,218 16,325,664 12,881,791
313,096 280,613 282,805
2,742,959 2,001,117 1,873,607
191,515 192,929 184,992
5,343,281 5,148,779 3,427,400
4,543 2,945 3,543
8,595,394 7,626,383 5,772,347
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The accompanying notes from 1 to 37 are an integral part of these consolidated financial statements.
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Manuai Corporation Q.P.S.C.

Consolidated statement of financial position (continued)

As at 31 December 2021 In Thousands of Qatari Riyals
31 December 31 December 1 January
Notes 2021 2020 2020

(Restated)* (Restated)*

Non-current liabilities

Deferred tax liabilities 16 24,377 42,631 3,812
Interest bearing loans and borrowings 17 4,541,932 5,706,770 4,159,223
Lease liabilities 18 352,931 445,289 442,838
Accounts payable and accruals 19 86,695 24,190 42,645
Employees’ end of service benefits 20 420,028 429,552 394,837
Total non-current liabilities 5,425,963 6,648,432 5,043,355
Total liabilities 14,021,357 14,274,815 10,815,702
Equity

Share capital 21 456,192 456,192 456,192
Legal reserve 22(a) 1,083,456 1,083,456 1,083,456
Acquisition reserve 22(b) (999,488) (999,488) (999,488)
Other reserve 22(c) (66,379) (64,782) (63,332)
Foreign currency translation reserve 22(d) (156,450) (39,952) (116,994)
Proposed dividends 23 136,858 4,562 91,238
Fair value reserve (32,990) (32,990) (32,990)
Retained earnings 1,774,811 1,642,495 1,645,756
Equity attributable to shareholders of the

Company 2,196,010 2,049,493 2,063,838
Non-controlling interests 3,851 1,356 2,251
Total equity 2,199,861 2,050,849 2,066,089
Total liabilities and equity 16,221,218 16,325,664 12,881,791

These consolidated financial statements were approved by the Board of Directors and authorised for issue on
their behalf by the following on 16 March 2022.

Mohamed Yousef H A Kamal Khaled Sultan Al Rabban
Director Director
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The accompanying notes from 1 to 37 are an integral part of these consolidated financial statements.
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Mannai Corporation Q.P.S.C.

Consolidated statement of income
For the year ended 31 December 2021

In Thousands of Qatari Riyals

Revenue
Direct costs
Gross profit

Share of results and impairment losses from joint ventures

and associate companies

Other income

General and administrative expenses

Selling and distribution expenses

Impairment of financial and contract assets - net

Profit before interest, tax, depreciation and amortisation

Finance costs
Depreciation and amortisation
Profit before tax

Income tax
Net profit for the year

Attributable to:
Shareholders of the Company
Non-controlling interests

Earnings per share:

Basic and diluted earnings per share attributable to
shareholders of the Company (QR) (restated)*

*Refer note 35

Notes 2021 2020
(Restated)*

24 14,406,970 12,388,482
(11,314,000) (9,742,366)

3,092,970 2,646,116

11,12 23,302 8,393
26 80,020 63,659
27 (1,470,289) (1,249,482)
28 (476,533) (413,606)

8 (7,265) (70,921)
1,242,205 984,159

(345,091) (389,733)

13,14,15,18(a) (496,819) (467.707)
400,295 126,719

16 (124,668) (124,924)
275,627 1,795

276,076 1,659

(449) 136

275,627 1,795

21,29 0.605 0.004
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The accompanying notes from 1 to 37 are an integral part of these consolidated financial statements,
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Mannai Corporation Q.P.S.C.

Consolidated statement of comprehensive income
For the year ended 31 December 2021

In Thousands of Qatari Riyals

Net profit for the year

Other comprehensive income

Items that will not be reclassified to profit or loss:
Changes in actuarial differences — net of related taxes
Items that are or may be reclassified subsequently to
profit or loss:

Change in fair value of derivative financial liabilities
Valuation of share-based payments

Foreign currency translation adjustments

Total other comprehensive income for the year
Total comprehensive income for the year

Attributable to:

Shareholders of the Company
Non-controlling interests

*Refer note 35

Notes

2021 2020
(Restated) *

275,627 1,795
1,870 (2,944)
1,870 (2,944)
6,997 (3,578)
11,715 8,939
(116,505) 77,182
(95,923) 79,599
179,704 81,394
180,160 81,118
(456) 276
179,704 81,394

4

\

e r" 4_‘-’:‘;"3:;»-" FErs

For identification

KPMG Purposes Only

The accompanying notes from 1 to 37 are an integral part of these consolidated financial statements.
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Mannai Corporation Q.P.S.C.

Consolidated statement of cash flows

For the year ended 31 December 2021 In Thousands of Qatari Riyals
Notes 2021 2020
(Restated)*
Operating activities
Profit before tax 400,295 126,719
Adjustments for:
Impairment loss on financial and contract assets -net 8 7,265 70,921
Provision for slow moving inventories, net of write-back 9 12,854 10,191
Share‘ of results ar}d impairment losses from joint ventures and 11,12 23,302) (8,393)
associate companies
Depreciation and amortisation 13,14,15, 18(a) 496,819 467,707
Lease concessions related to Covid-19 18(b) 877) (11,917)
Provision for employees’ end of service benefits 20(a), 20(b) 44,299 45,361
Write back of provisions / liabilities no longer required 26 - (974)
Gain on sale of property, plant and equipment 26 (2,013) (701)
Gain on sale of investment properties 26 (14,878) (349)
Gain on sale of intangible assets 26 - (6,081)
Write-off and impairment of property, plant and equipment 160 7,254
lGain on d‘e‘re.cognition / modification of right of use assets and (7,480) (4,083)
ease liabilities
Finance income (4,247) (4,640)
Finance costs 345,091 389,733
Operating profit before working capital changes 1,253,986 1,080,748
Working capital changes:
Accounts receivables and prepayments (563,308) 10,221
Inventories 187,602 (159,506)
Amounts due from / to related parties 10,133 26,154
Accounts payable and accruals 248,586 131,669
Cash generated from operations 1,136,999 1,089,286
Finance costs paid (323,458) (351,737)
Employees’ end of service benefits paid 20(a), 20(b) (39,443) (40,440)
Social and sports contribution paid (358) (4,833)
Net cash generated from operating activities 773,740 692,276
Investing activities
Disposal / (additions) of financial assets - equity investments 10(b) 2,847 (5,641)
Dividend received from associates and joint venture
companies 12 33,753 44,825
Additions to goodwill and other intangible assets 13 (132,055) (125,703)
Additions to property, plant and equipment 14 (144,300) (134,301)
Proceeds from sale of prop