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Independent Auditors’ Report
To the Owners of GMT Hotels LLC
Opinion

We have audited the financial statements of GMT Hotels LLC (the “Company”), which comprise
the statement of financial position as at 31 December 2020, the statements of profit or loss and
other comprehensive income, changes in equity and cash flows for the year then ended, and
notes, comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as at 31 December 2020, and its financial performance and
its cash flows for the year then ended in accordance with International Financial Reporting
Standards (IFRS).

Basis for Opinion

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

Statement on Management Report

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

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

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

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

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

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

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

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

Auditors’ Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

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

Vakhtang Kezheradze

KPMG Georgia LLC
Thilisi, Georgia
29 October 2021
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000 USD

Assets

Property and equipment
Investment property

Intangible assets

Prepayments for non-current assets
Non-current assets

Inventories

Loans issued

Trade and other receivables
Restricted cash

Term deposits

Cash and cash equivalents
Current assets

Total assets

Equity

Charter capital
Additional paid-in capital
Translation reserves
Accumulated loss

Total equity

Liabilities
Loans and borrowings
Non-current liabilities

Loans and borrowings
Trade and other payables
Prepayments received
Current liabilities

Total liabilities

Total equity and liabilities

GMT Hotels LLC

Statement of Financial Position as at 31 December 2020

31 December

31 December

Note 2020 2019

10 38,185 43,365
11 10,715 12,187
65 88
10 10
48,975 55,650
225 256
12 1,617 1,710
13 824 1,048
14 - 2,769
14 3,000 -
14 2,302 2,311
7,968 8,095
56,943 63,745
8,686 8,686
60,655 60,655
(704) (3,160)
(97,164) (78,018)
15 (28,527) (11,837)
16 75,658 70,976
75,658 70,976
16 8,288 3,032
17 1,216 1,222
308 351
9,812 4,605
85,470 75,581
56,943 63,745

5

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

financial statements set out on pages 9 to 38.



GMT Hotels LLC
Statement of Profit or Loss and Other Comprehensive Income for 2020

’000 USD Note 2020 2019

Revenue 5 4,358 15,209
Other income 13 117 127
Property operating expenses 6 (5,696) (9,991)
Gross result (1,221) 5,345
Administrative expenses 7 (2,234) (4,246)
Results from operating activities (3,455) 1,099
Finance income 9 143 148
Finance costs 9 (15,834) (10,832)
Net finance costs (15,691) (10,684)
Loss before income tax (19,146) (9,585)
Income tax - -
Loss for the year (19,146) (9,585)

Items that will never be reclassified to profit or loss

Foreign currency translation differences 2,456 327
Other comprehensive income 2,456 327
Total comprehensive loss for the year (16,690) (9,258)

These financial statements were approved by management on 29 October 2021 and were signed on
its behalf by:

George Tavadze Jano Jikia
General Director Director of Finance

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 9 to 38.
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The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 9 to 38.



GMT Hotels LLC
Statement of Changes in Equity for 2020

Additional
Charter paid-in  Accumulated Translation  Total

’000 USD capital capital loss reserve equity
Balance at 1 January 2019 8,686 60,655 (68,433) (3,487)  (2,579)
Total comprehensive loss
Loss for the year - - (9,585) - (9,585)
Other comprehensive income
Foreign currency translation differences - - - 327 327
Total other comprehensive income - - - 327 327
Total comprehensive (loss)/income
for the year - - (9,585) 327  (9,258)
Balance at 31 December 2019 8,686 60,655 (78,018) (3,160) (11,837)
Balance at 1 January 2020 8,686 60,655 (78,018) (3,160) (11,837)
Total comprehensive loss
Loss for the year - - (19,146) - (19,146)
Other comprehensive income
Foreign currency translation differences - - - 2,456 2,456
Total other comprehensive income - - - 2,456 2,456
Total comprehensive (loss)/income
for the year - - (19,146) 2,456  (16,690)
Balance at 31 December 2020 8,686 60,655 (97,164) (704) (28,527)

7

The statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the
financial statements set out on pages 9 to 38.



’000 USD

Cash flows from operating activities
Loss before income tax

Adjustments for:

Depreciation and amortisation
Impairment loss of financial assets
Net finance costs

Changes in:

Inventories

Trade and other receivables
Trade and other payables
Prepayments received

Cash flows (used in)/from operations before

income taxes and interest paid
Interest paid

Net cash (used in)/from operating activities

Cash flows from investing activities
Interest received

Placement of term deposit

Proceeds from restricted cash

Acquisition of investment property, equipment and

intangible assets
Net cash used in investing activities

Cash flows from financing activities
Proceeds from loans and borrowings
Repayment of borrowings

Net cash from financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at 1 January

Effect of movements in exchange rates on cash and

cash equivalents

Cash and cash equivalents at 31 December

Note

10,11
18 (b)

16 (b)
16 (b)

14

GMT Hotels LLC

Statements of Cash Flows for 2020

2020 2019
(19,146) (9,585)
2,878 2,388
210 46
15,691 10,684
(367) 3,533
31 26

197 2,980

10 (527)
(43) (76)
(172) 5,936

- (2,389)

(172) 3,547
23 35
(3,000) -
2,769 1,227
(2,889) (8,129)
(3,097) (6,867)
3,500 4,966
(500) (4,010)
3,000 956
(269) (2,364)
2,311 5,239
260 (564)
2,302 2,311
8

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

statements set out on pages 9 to 38.
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GMT Hotels LLC
Notes to the Financial Statements for 2020

Reporting entity
Georgian business environment

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

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

Organisation and operations

GMT Hotels LLC (the “Company”) is a limited liability Company as defined in the Civil Code of
Georgia. The Company was established on 18 September 1996 as JSC Hotel Thilisi. On 27 May
2004, the Company changed its name and legal form to GMT Hotels LLC.

The Company’s registered office is 4 Freedom Square, Thilisi 0105, Georgia. The Company has been
registered by Mtatsminda Krtsanisi court. Registration number is 203842333.

The Company’s principal activity is the ownership of hotels and business centres. The Company is
also involved in management of the hotel operations and provides ancillary services to business
centres.

Currently, the Company owns the Thilisi Marriott Hotel, Thilisi Courtyard by Marriott Hotel, Moxy
Thilisi Hotel (jointly the “Hotels””) and GMT Plaza, a class “A” business centre. The Company also
owns business centre in the building of Moxy Thilisi Hotel. Moxy Thilisi Hotel and the business
centre were opened in March 2018 and are located on Saarbrucken square, Thilisi, whereas the other
hotels are located in the city centre of Thilisi. Marriott Hotels International B.V. provides services to
the Company for the management of the Hotels based on the hotel management agreements (jointly
the “Hotel Management Agreements™) signed between Marriott Hotels International B.V and the
Company.

As at 31 December 2020 and 2019, 20% of the Company’s ownership interest was held by GMT
Real Estate LLC, a fellow subsidiary of the Company, and 80% of the Company was owned by Hotel
Thilisi Holding Company (“HTHC”, “the Parent”).

The majority of the Company’s funding is from, and credit exposures are to HTHC. Related party
transactions are disclosed in Note 21.

The Company is ultimately controlled by Albecq Trust Company, a Company incorporated in
Guernsey, Channel Islands.

Basis of accounting
Statement of compliance

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

Going concern

Notwithstanding recurring losses and the current COVID-19 situation (see also Note 23), the
financial statements have been prepared on a going concern basis, which the management of the
Company consider to be appropriate due to the following reasons:



GMT Hotels LLC
Notes to the Financial Statements for 2020

The management have prepared cash flow forecasts for a period of 12 months from the date of
approval of these financial statements, which indicate that, taking account of reasonably possible
downsides, the Company will have sufficient funds, to meet its liabilities as they fall due for that
period. The forecasts assume that operations of the Hotel have already started recovery and are
expected to grow gradually. Furthermore, in 2021 the Company successfully renegotiated with U.S.
International Development Finance (“DFC”, former OPIC) deferral of principal and interest
repayments under the current loan facilities for 2021 in the amount of USD 3,032 thousand
(see Note 16).

DFC has permitted the Company to use debt service reserve account (which cannot be used for any
purpose, other than repayment of the loan to DFC) for working capital purposes (see Note 23).

Based on the foregoing assumptions, the management is of the view that there are no material
uncertainties over the going concern assumption and the Company will have sufficient funds to meet
its liabilities as they fall due for the period of at least 12 months from the date of approval of the
financial statements. Consequently, these financial statements have been prepared on a going concern
basis.

Functional and presentation currency

The national currency of the Georgia is the Georgian Lari (“GEL”), which is the Company’s
functional currency.

These financial statements are presented in US dollars (“USD), since management believes that this
currency is more meaningful for the users of the financial statements.

The assets and liabilities of the Company are translated from GEL into USD at the exchange rate at
the end of the year. Charter capital and additional paid-in capital are presented at their historical cost
in USD. Revenues and expenses are translated into USD using an annualized weighted average
exchange rate.

The resulting exchange difference is recorded directly within other comprehensive income in the
foreign currency translation reserve. For translation purposes the following exchange rates were
used:

As at 31 December 2020 GEL 3.2766 for USD 1
— Average exchange rate for 2020 — GEL 3.1097 for USD 1
As at 31 December 2019 GEL 2.8677 for USD 1
Average exchange rate for 2019 GEL 2.8192 for USD 1

The GEL is not a readily convertible currency outside Georgia and, accordingly, any conversion of
GEL to USD should not be construed as a representation that the GEL amounts have been, could be,
or will be in the future, convertible into USD at the exchange rate disclosed, or at any other exchange
rate.

All financial information presented in USD has been rounded to the nearest thousands, except when
otherwise indicated.

Use of estimates and judgments

The preparation of financial statements in conformity with IFRSs requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from those
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

10
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Information about assumptions and estimation uncertainties that have a significant risk of resulting
in a material adjustment to the carrying amounts of assets and liabilities within the next financial
year is included in the following notes:

— Note 10(b) — impairment testing of property and equipment: key assumptions underlying
recoverable amounts.

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

— Note 2(b) —going concern: whether there are material uncertainties that may cast significant doubt
on the entity’s ability to continue as a going concern; and

— Note 5 — revenue: determination of whether the Hotel Management Agreements with Mariott
Hotels International B.V. contain a lease;

Measurement of fair values

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

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

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

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

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

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

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

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

— Note 11 (b) — investment property; and
— Note 18 (a) — fair values of financial assets and liabilities.
Revenue

The Company operates in Georgia and generates revenue from the Hotels operations and receives
rental income from owned and leased investment properties.

‘000 USD 2020 2019

Hotel operations

Rooms 2,171 11,085

Food and beverage 521 1,960

Other 299 789

Business centres operations

Service fee 110 128

Revenue from contracts with customers 3,101 13,962

Rental income from business centres and other office spaces 1,257 1,247
4,358 15,209

11
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Management applied judgement in determining whether the arrangement with the Hotels’ manager
(Marriott Hotels International B.V.) represents a management service provided by Hotels” manager
in its capacity as an agent of the Company, rather than a lease. The management is of the view that
that operating and business risks of the hotel operations ultimately rest with the Company, as the
returns earned by the Company are significantly affected by the performance of the hotels. This is
also supported by the fact that the Hotels” manager does not have the right to obtain substantially all
of the economic benefits from the use of the Hotels’ land and buildings.

Maturity analysis of lease payments

The following table sets out a maturity analysis of lease payments, showing the undiscounted lease
payments to be received after the reporting date:

000 USD 2020 2019
Less than one year 1,285 1,393
One to two years 887 1,048
Two to three years 447 818
Three to four years 148 446
Four to five years 27 182
More than five years - 194
2,795 4,082
Property operatlng expenses
000 USD 2020 2019
Depreciation and amortisation 2,851 2,388
Payroll and hotel operating fees 1,621 3,708
Ancillary expenses 810 2,231
Utilities and communication expenses 447 798
Taxes other than on income, net of property tax
relief* (302) 394
Property insurance 48 404
Other expenses 220 68
5,696 9,991

*In 2020, following the support measures introduced by the Government of Georgia to the hospitality
industry (see Note 22), the Company was exempted from property tax attributable to 2020 and 2019.
Considering that the changes in law regarding the exemption of property tax of
2019 were enacted in July 2020, the Company recognised property tax expense and respective
liability in the financial statements for the year ended 31 December 2019. Consequently, in 2020 the
Company recorded a reversal of the recognised property tax for 2019 by recognising respective
income in the amount of USD 354 thousand. Property tax attributable to 2020 year in the amount of
USD 385 thousand is presented on a net basis with the respective government grant income (see also
Note 24 (m)).

Administrative expenses

000 USD 2020 2019
Wages and salaries 1,226 1,933
Utilities and communication 221 216
Consulting fee 151 1,203
Insurance 43 54
Representation expenses 13 46
Charity and sponsorship fee 8 120
Travel expenses 6 140
Other 566 534
2,234 4,246

12
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Consulting fees include remuneration paid for audit services of the Company’s annual financial
statements and for other professional services. During 2020, USD 41 thousand (2019:
USD 50 thousand) has been charged to expenses in relation to audit and related services.

Personnel expenses

’000 USD
Wages and salaries-Hotels
Wages and salaries-business centre and head office

Net finance costs

000 USD

Recognised in profit or loss

Interest income using effective interest method on:
— Bank deposits
— Loans issued

Finance income

Interest expense using effective interest method on financial
liabilities at amortised cost:

Net foreign exchange loss

Finance costs

Net finance costs recognized in profit or loss

2020 2019
1,250 2,546
1,226 1,933
2,476 4,479

2020 2019
23 24
120 124
143 148
(7,073) (6,541)
(8,761) (4,291)
(15,834) (10,832)
(15,601) (10,684)

13
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GMT Hotels LLC
Notes to the Financial Statements for 2020

Property and equipment

Furniture

Construction and Other
000 USD Land Buildings in progress equipment equipment Total
Cost
Balance at 1 January 2019 2,611 58,747 - 6,072 4,823 72,253
Additions - 139 3,500 392 3,748 7,779
Disposals - - - (223) (448)  (671)
Transfers - 3,500 (3,500) 2,165 (2,165) -
Effect of movements in exchange rates  (174)  (3,977) - (444) (343) (4,938)
Balance at 31 December 2019 2,437 58,409 - 7,962 5,615 74,423
Balance at 1 January 2020 2,437 58,409 - 7,962 5,615 74,423
Additions - 518 1,440 339 521 2,818
Transfers - 1,402 (1,440) 15 23 -
Effect of movements in exchange rates  (304)  (7,388) - (1,011) (729) (9,432)
Balance at 31 December 2020 2,133 52,941 - 7,305 5,430 67,809
Depreciation
Balance at 1 January 2019 - (22,121) - (5,410) (4,245) (31,776)
Depreciation for the year - (1,314) - (406) (382) (2,102)
Disposals - - - 223 448 671
Effect of movements in exchange rates - 1,496 - 365 288 2,149
Balance at 31 December 2019 - (21,939) - (5,228) (3,891) (31,058)
Balance at 1 January 2020 - (21,939) - (5,228) (3,891) (31,058)
Depreciation for the year - (1,231) - (760) (577) (2,568)
Effect of movements in exchange rates - 2,800 - 686 516 4,002
Balance at 31 December 2020 - (20,370) - (5,302) (3,952) (29,624)
Carrying amounts
At 31 December 2018 2,611 36,626 - 662 578 40,477
At 31 December 2019 2,437 36,470 - 2,734 1,724 43,365
At 31 December 2020 2,133 32,571 - 2,003 1,478 38,185

As at 31 December 2020, carrying amount of fully depreciated property and equipment still in use
by the Company amounted to USD 7,191 thousand (31 December 2019: USD 7,093 thousand).

Additions throughout 2020-2019 years relate to major renovation (new furniture and equipment) and
upgrade works of Thilisi Marriot hotel, which was started in December 2018 and finalized in 2020.
An additional loan was obtained from OPIC specifically for the given renovation project (“renovation
loan™), details of the renovation loan are presented in Note 16.

Additions in 2020 include capitalised borrowing costs of USD 266 thousand (2019:
USD 67 thousand) applying a capitalisation rate of 5% (2019: 5 %).

Security

The Company’s property and equipment are pledged under the DFC loan (former OPIC) and related
party loans. The details of collateral are presented in Note 16.

Impairment testing of property and equipment and investment property

At each reporting date, the Company assesses whether there is any indication that the recoverable
amount of the Company’s assets has declined below the carrying amount. For the purposes of
identifying cash-generating units, the management has considered underlying classes of assets by
nature of its use and determined that each branded hotel and business center operations represent
separate cash-generating units, which are as follows:

— Marriot hotel;
— Courtyard by Marriott hotel,

14
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GMT Hotels LLC
Notes to the Financial Statements for 2020

— Moxy hotel; and
— Business centers.

As at 31 December 2020, the management identified certain internal and external factors that were
considered as impairment indicators for Hotels and, therefore, performed detailed impairment test of
respective cash-generating units. Recoverable amounts were determined with reference to values in
use, the discounted cash flow techniques based on the expected cash flows arising from the cash-
generating units. The discount rate applied was 12.5%. Based on the results of impairment testing,
management believes that no impairment should be recognized on the Company’s property and
equipment, as the recoverable amounts of cash-generating units were higher than respective carrying
amounts (31 December 2019: no impairment indicators were identified).

As at 31 December 2020 and 2019, no internal or external impairment indicators have been identified
in relation to business center operating segment.
Investment property

Construction

000 USD Land Buildings in progress Total
Cost

Balance at 1 January 2019 4,170 10,738 - 14,908
Additions - - 537 537
Transfers - 537 (537) -
Effect of movements in exchange rates (278) (725) - (1,003)
Balance at 31 December 2019 3,892 10,550 - 14,442
Balance at 1 January 2020 3,892 10,550 - 14,442
Additions - - 321 321
Transfers - 321 (321) -
Effect of movements in exchange rates (486) (1,332) - (1,818)
Balance at 31 December 2020 3,406 9,539 - 12,945
Depreciation

Balance at 1 January 2019 (151) (1,971) - (2,122)
Depreciation for the year - (279) - (279)
Effect of movements in exchange rates 10 136 - 146
Balance at 31 December 2019 (141) (2,114 - (2,255)
Balance at 1 January 2020 (141) (2,114) - (2,255)
Depreciation for the year - (270) - (270)
Effect of movements in exchange rates 18 277 - 295
Balance at 31 December 2020 (123) (2,207) - (2,230)
Carrying amounts

At 31 December 2018 4,019 8,767 - 12,786
At 31 December 2019 3,751 8,436 - 12,187
At 31 December 2020 3,283 7,432 - 10,715

Classification of investment property

The Company’s investment property comprises GMT Plaza and GMT Plaza Moxy a class “A”
business centres and two real estate properties — land plots, contributed by GMT Real Estate LLC
into the Company’s equity in December 2014 (see also Note 15). The leases for offices in the business
centers typically run for an initial period of one to five years, leases of the restaurants are for five
years and are non-cancellable.

Transfers from construction in progress during 2020-2019 represent completion of café Rigi and
Moxy restaurants, opened in September, 2020 and May, 2019, respectively.
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Measurement of fair value

As at 31 December 2020, management of the Company estimated the fair value of investment
property. The fair value of the investment property has been estimated using discounted cash flow
techniques based on the expected cash flows arising from the operations of the Business Centers.
The fair value estimates are categorised into Level 3 of the fair value hierarchy, because of significant
unobservable inputs used in the valuation methods.

Management’s estimate of the fair value yielded a value that approximates carrying amount.
Management believes that there are no assumptions or estimation uncertainties that have a reasonable
possibility of resulting in a material adjustment to the fair value amount of the investment property
within the next financial year.

Security

The Company’s investment property is pledged under the DFC (former OPIC) loan and related party
loans. Details of collateral are disclosed in Note 16.

Loans issued

000 USD 2020 2019

Unsecured loans to non-related party 954 906
Unsecured loans to related party 920 864
Less: Allowance for impairment losses for loans issued (257) (60)
Total loans issued 1,617 1,710

The Company’s exposure to credit and currency risks and expected credit losses related to loans
given are disclosed in note 18.

Terms and debt repayment schedules

Terms and conditions of loan receivables were as follows:

2020 2019

Nominal Face Carrying Face Carrying
000 USD Currency interest rate Maturity value amount value amount
Loans from:
Unsecured loans to a related
party usD 10% 2021 784 784 818 818
Unsecured loans to non-related
party uUsD 12% 2021 694 694 743 743
Unsecured loans to non-related
party GEL 12% 2021 139 139 149 149

1,617 1,617 1,710 1,710

Trade and other receivables

’000 USD 2020 2019
Trade receivables 353 581
Allowance for trade receivables (63) (50)
290 531
Government grant asset* (Note 6) 365 -
Prepayments for current assets 169 510
Other - 7
534 517
824 1,048

* The amount represents governmental grant asset related to property tax relief for 2020.

The Company’s exposure to credit and currency risks and expected credit losses related to trade and
other receivables are disclosed in Note 18.
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Cash and cash equivalents and restricted cash

Cash and cash equivalents

000 USD 2020 2019

Petty cash 4 12
Bank balances 2,298 2,299
Cash and cash equivalents in the statement of financial position

and in the statement of cash flows 2,302 2,311

Restricted cash

’000 USD 2020 2019
Debt service reserve* - 2,769
- 2,769

Term deposit

000 USD 2020 2019
Bank deposit** 3,000 -
3,000 -

* To comply with the terms of loan agreement formed with DFC (former OPIC), the Company has
to maintain a debt service reserve account, which cannot be used for any purpose, other than
repayment of the loan from DFC.

According to the agreement of 1 April 2020, due to COVID-19 pandemic, DFC has permitted the
Company to use a debt service reserve account to finance the Company’s working capital.

** The amount is placed with TBC bank JSC for a period of a year with annual interest rate of 2.5%.

The Company’s exposure to interest rate risk and a sensitivity analyses for financial assets and
liabilities are disclosed in note 18.

Equity
Charter capital

Charter capital represents the nominal amount of capital in the founding documentation of the
Company and subsequent decisions made by owner on increase of capital.

The owners of charter capital are entitled to receive dividends as declared from time to time and are
entitled to the numbers of votes corresponding to the percentage of shareholding in the Company at
meetings of the Company. At 31 December 2020, the Company’s charter capital amounted to
USD 8,686 thousand (2019: USD 8,686 thousand).

Dividends

In accordance with Georgian legislation the Company’s distributable reserves are limited to the
balance of retained earnings as recorded in the Company’s financial statements prepared in
accordance with IFRSs. As at 31 December 2020, the Company reported an accumulated loss, thus
there was no amount available to distribute as dividends as at 31 December 2020 (31 December 2019:
nil).
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According to the loan agreement with DFC and the Parent, dividends will not be distributed until all
loans and borrowings provided by the shareholders and DFC and related interest are repaid by the
maturity date of those loans and borrowings. According to the current loan agreements, the
repayment date of the last loan from the Parent is in 2028, see also Note 16.

Additional paid-in capital

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

Loans and borrowings

This note provides information about the contractual terms of the Company’s interest-bearing loans
and borrowings, which are measured at amortised cost. For more information about the Company’s
exposure to interest rate, foreign currency and liquidity risk, see note 18.

’000 USD 2020 2019

Non-current liabilities

Secured loans from DFC 32,607 32,374

Secured loans from the Parent 43,051 38,602
75,658 70,976

Current liabilities

Secured loan from DFC 8,251 3,032

Secured loans from the Parent 37 -

Total loans and borrowings 83,946 74,008

In 2020, The Overseas Private Investment Corporation (OPIC) transformed into the U.S.
International Development Finance Corporation (DFC). OPIC was the United States Government's
development finance institution until it merged with the Development Credit Authority (DCA) of the
United States Agency for International Development to form the U.S. International Development
Finance Corporation (DFC).

On 18 September 2020 and 18 July 2019, the Company obtained a new loan from DFC in the amount
of USD 3,000 and USD 4,000 thousand, for the purposes of renovation of Thilisi Marriot and
Courtyard Hotels, respectively.

Due to COVID-19 pandemic, on 1 April 2020 the Company obtained a waiver from DFC, according
to which DFC agreed on deferral of the principal and interest repayments under the current loan
facilities for a period of one year of payments of principle, interest and fees due on 15 June 2020. In
addition, DFC permitted the Company to use a debt service reserve account (which cannot be used
for any purpose, other than repayment of the loan to DFC) to finance the Company’s working capital.

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

31 December 2020 31 December 2019
Nominal Year of Face Carrying Face Carrying
000 USD Currency interest rate  maturity value  amount  value amount
Secured loan from DFC uUsD 4.39-6.8% 2027-2030 38,918 40,858 35,918 35,406
Secured loan from the
Parent usD 17.5-17.65% 2028 83,279 43,088 81,729 38,602
122,197 83,946 117,647 74,008
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Reconciliation of movements of liabilities to cash flows arising from financing activities

000 USD 2020 2019

Balance as at 1 January 74,008 69,112
Proceeds from borrowings 3,500 4,966
Repayment of borrowings (500) (4,010)
Interest expense (Note 9) 7,073 6,541
Capitalised borrowing costs (Note 10) 266 67
Interest paid - (2,389)
Foreign exchange loss, net of foreign currency translation effect (401) (279
Balance as at 31 December 83,946 74,008

Secured loan from DFC

The DFC loan is secured by the following:

a) A guarantee provided by Hotel Thilisi Holding Company.

b) A land plot located at 4 Freedom Square, Thilisi as identified in the Survey Map issued by the
Public register of Georgia dated 1 March 2002 (the “Freedom Square Land”), all related fixtures,
(essential constituent parts), and related accessories whether then or in the future existing.

c) A land plot located at 13 Rustaveli Avenue, Thilisi, Georgia as it is described in the extract from
the Public register of Georgia and as identified in the Survey Map issued by the Public Register
of Georgia dated 1 March 2002 and all related fixtures, (essential constituent parts), and
accessories whether then or in the future existing.

d) The Mariott Thilisi building that is located at 13 Rustaveli Avenue, Thilisi, Georgia.
e) The movable property, equipment and investment property of the Company.
f) The land plot located on Saarbruken square and related building structure.

The property described above under (b)-(c) is pledged as subordinated collateral to the various related
party loans.

Secured borrowings from related parties

Secured borrowings are from the Company’s immediate parent company and were initially disbursed
on preferential repayment terms. Upon initial recognition during 2000-2006, the management
estimated that the contractual interest rates of these instruments were lower than market rates
prevailing at origination dates, and recognized the instruments at their fair values, by discounting
future interest and principal repayments using market interest rates for similar instruments.

In May 2013, the Company made a partial repayment of the loans from the Parent. In June 2013, the
maturity dates of the remaining loans from the Parent were extended to 2028.

Loan covenants

The Company has secured loans from DFC of USD 40,858 thousand as at 31 December 2020
(31 December 2019: USD 35,406 thousand). The loan agreement stipulates the following financial
covenants: a ratio of indebtedness to tangible net worth, ratio of current assets to the current liabilities
and the ratio of cash flow to debt service, with which the Company must be compliant.

According to the agreement concluded in 2020, DFC agreed to temporarily relieve all financial and

majority of non-financial covenants as at 31 December 2020 (31 December 2019: the Company was
in compliance with all covenants).
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Trade and other payables

000 USD 2020 2019
Trade payables 651 466
Taxes, other than on income 239 310
Accrued expenses 187 225
Other 139 221
1,216 1,222

The Company’s exposure to currency and liquidity risk related to trade and other payables is
disclosed in Note 18.

Fair values and risk management
Accounting classifications and fair values

The estimates of fair value are expected to approximate the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. However, given the uncertainties and the use of subjective judgements, the fair
value should not be interpreted as being realizable in an immediate sale of the assets or transfer of
liabilities.

The Company has determined fair value of financial assets and liabilities using valuation techniques.
The objective of valuation techniques is to arrive at a fair value determination that reflects the price
that would be received to sell the asset or paid to transfer the liability in an orderly transaction
between market participants at the measurement date. The valuation technique used is the discounted
cash flow model. Fair value of all financial assets and liabilities is calculated based on the present
value of future principal and interest cash flows, discounted at market interest rates of 4.39%-7.1%
as at 31 December 2020 (31 December 2019: 5.16%-6.8%).

The following table shows the carrying amounts and fair values of financial liabilities, including their
levels in the fair value hierarchy. It does not include fair value information for financial assets and
financial liabilities not measured at fair value as the carrying amount is a reasonable approximation
of fair value.

31 December 2020 31 December 2019

Fair value Fair Carrying Fair Carrying
000 USD hierarchy  Currency value amount value amount
Secured loan from the
Parent Level 3 usD 59,415 43,088 56,885 38,602

59,415 43,088 56,885 38,602

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

— credit risk (see 18(b)(ii));
— liquidity risk (see 18(b)(iii));
— market risk (see 18(b)(iv)).

Risk management framework

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

Credit risk

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

The carrying amount of financial assets represents the maximum credit risk exposure.
Bank balances, term deposits and restricted cash

Bank balances, term deposits and restricted cash are maintained with foreign and Georgian banks
with long term issuer default rating of BB- or higher per Fitch ratings.

Impairment on cash and cash equivalents has been measured on a 12-month expected loss basis and
reflects the short maturities of the exposures. The Company considers that its bank balances, term
deposits and restricted cash have low credit risk based on the external credit ratings of the
counterparties.

As at 31 December 2020 the Company allocated bank balances, term deposits and restricted cash to
Stage 1 for the purposes of identifying expected credit loss under IFRS 9 (31 December 2019: Stage
1). Management estimated that ECLs are immaterial at reporting dates.

Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. Management does not expect any counterparty to fail to meet its obligation and,
accordingly, believes that the company is not significantly exposed to credit risk.

Management has established a credit policy under which each new customer is analysed individually
for creditworthiness before the Company’s standard payment and delivery terms and conditions are
offered.

More than 50% of the Company’s customers have been transacting with the Company for over
1 year, and losses have occurred infrequently. Credit risk is managed by requesting prepayments
from the major customers/companies. Accordingly, the Company’s trade receivables mainly consist
of receivables from individuals and companies.

The Company establishes an allowance for impairment that represents its estimate of expected losses
in respect of trade receivables. The main components of this allowance are a specific loss component
that relates to individually significant exposures and a collective loss component established for
group of similar assets in respect of losses that have been incurred but not yet identified. The
collective loss allowance is determined based on historical data of payments statistics for similar
financial assets.

The Company does not have any individually significant credit exposures, except for the loans to
related parties disclosed in Note 21. Geographically, most of the debtors are located in Georgia.

21



GMT Hotels LLC
Notes to the Financial Statements for 2020

Expected credit losses

The following table provides information about the exposure to credit risk and ECLs for trade
receivables for customers as at 31 December 2020 and 2019:

2020 2020 2019 2019
’000 USD Not credit- Not credit-
Counterparty credit risk grade impaired Total impaired Total
Low 353 353 581 581
High risk - - - -
Total gross carrying amount 353 353 581 581
Loss allowance (63) (63) (50) (50)
290 290 531 531

Based on historic default rates, the Company believes that, apart from the above, no impairment
allowance is necessary in respect of trade receivables not past due or past due by up to 90 days.

Low risk - the borrower has a strong capacity to meet its contractual cash flow obligations in the near
term and adverse changes in economic and business conditions in the longer term may not likely
reduce the ability of the borrower to fulfil its contractual cash flow obligations. With equivalent to
external credit rating of BBB- to BB+ (S&P).

High risk - the counterparties have a week capacity to meet their contractual cash flow obligations
in the near term and adverse changes in economic and business conditions in the longer term may
likely increase the ability of the counterparties to fulfil their contractual cash flow obligations.

The movement in the allowance for impairment in respect of trade receivables during the year was
as follows:

000 USD 2020 2019

Balance at the beginning of the year 50 64
Impairment charge/(reversal) for the year 13 (14)
Balance at the end of the year 63 50

The allowance accounts in respect of trade receivables are used to record expected credit losses
unless the Company is satisfied that no recovery of the amount owing is possible; at that point the
amounts are considered irrecoverable and are written off against the financial asset directly.

Loans

The Company’s policy is to provide loans to its related and non-related parties. The Company does
not require collateral in respect of loans. The Company believes that the counterparties will meet
their obligations.

Management has assessed impairment of loans based on individual characteristics of each legal
entity. Each counterparty is assigned PD (Probability of Default) based on financial performance and
future expectations of payments to be made.

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

An ECL rate is calculated for each counterparty based on delinquency status, external credit rating,
current conditions of the counterparties and the Company’s view of economic conditions over the
expected lives of the loans receivables and ways of its repayments.
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The movement in the allowance for impairment in respect of loans issued during the year was as
follows:

’000 USD 2020 2019
Balance at the beginning of the year 60 -
Impairment charge for the year 197 60
Balance at the end of the year 257 60
Liquidity risk

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

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

The following are the contractual maturities of financial liabilities, including estimated interest
payments.

It is not expected that cash flows including in the maturity analyses could occur significantly earlier,
or at significantly different amounts.

31 December 2020
Carrying Contractual  0-6 6-12 1-2 2-5 Over

000 USD amount  cash flows months months vyears years 5 years
Non-derivative financial liabilities

Secured loan from DFC 40,858 54,410 8,290 2,634 5,124 14,215 24,147
Secured loan from the Parent 43,088 102,890 - - - - 102,890
Trade payables 651 651 651 -

84,597 157,951 8,941 2,634 5,124 14,215 127,037

31 December 2019
Carrying Contractual 0-6 6-12 1-2 2-5 Over

000 USD amount  cash flows months months years years 5 years

Non-derivative financial liabilities

Secured loan from DFC 35,406 50,100 - - 10,821 14,355 24,924

Secured from the Parent 38,602 102,890 - - - - 102,890

Trade payables 466 466 466 - - - -
74,474 153,456 466 - 10,821 14,355 127,814

Market risk

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

Currency risk

The Company is exposed to currency risk to the extent that there is a mismatch between currencies
in which sales, purchases and borrowings are denominated and the functional currency of the
Company. The currencies in which these transactions are primarily denominated is USD.

The Company has no formal policy for managing currency risk, but currency risk is mitigated as a
significant amount of revenue transactions are in USD.
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Exposure to currency risk
The Company’s exposure to foreign currency risk was as follows:

USD-denominated  USD-denominated

’000 USD 2020 2019
Cash and cash equivalents 2,101 2,294
Term deposit 3,000 -
Restricted cash - 2,769
Loans issued 1,478 1,561
Trade and other receivables 352 581
Trade and other payables 472) (191)
Loans and borrowings (non-current) (75,658) (70,976)
Loans and borrowings (current) (8,288) (3,032)
Net exposure (77,487) (66,994)
The following significant exchange rates have been applied during the year:
In USD Average rate Reporting date spot rate
2020 2019 2020 2019
GEL 1 0.3216 0.3547 0.3052 0.3487

Sensitivity analysis

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

000 USD Profit or loss
Strengthening Weakening

31 December 2020

USD (10% movement) 7,749 (7,749)

31 December 2019

USD (10% movement) 6,699 (6,699)

Interest rate risk

Changes in interest rates impact primarily loans and borrowings by changing either their fair value
(fixed rate debt) or their future cash flows (variable rate debt). The Company does not have any
financial instruments under variable interest rate terms.

Exposure to interest rate risk

Interest rate profile of the Company’s interest-bearing financial instruments was as follows:

000 USD Carrying amount
2020 2019

Fixed rate instruments
Cash and cash equivalents 2,298 2,299
Term deposit 3,000 -
Loans issued 1,617 1,710
Restricted cash - 2,769
Loans and borrowings (83,946) (74,008)

(77,031) (67,230)
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Fair value sensitivity analysis for fixed rate instruments

The Company does not account for any fixed-rate financial assets and liabilities as fair value through
profit or loss. Therefore, a change in interest rates at the reporting date would not have an effect in
profit or loss.

Capital management

The Company does not have a formal capital management policy, but the aim of the Company is to
maintain a strong capital base so as to maintain investor, creditor and market confidence and to
sustain future development of the business.

According to the Charter of the company, dividends will not be distributed until all loans and
borrowings disbursed by the shareholders and the DFC and related accrued interests are repaid in
2027-2028.

There are no changes in the Company’s approach to capital management during the year.

Contingencies
Taxation contingencies in Georgia

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

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

Related parties
Parent and ultimate controlling party

As at 31 December 2020 and 2019, Hotel Thilisi Holding Company held 80% of ownership interest
in the Company and the remaining 20% was owned by GMT Real Estate LLC, a fellow subsidiary
under common control. The party with ultimate control over the Company is Albecq Trust Company
Limited.

No publicly available financial statements are produced by the Company’s ultimate parent or any
other intermediate parent company.

Transactions with key management personnel
Key management remuneration

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

’000 USD 2020 2019
Salaries and bonuses 670 1,349
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Other related party transactions

The Company’s other related party transactions are disclosed below:

Amount Outstanding balance
’000 USD loaned as at 31 December
2020 2019 2020 2019
Loans received:
The parent company 500 900 43,088 38,593

During 2020, interest expenses of USD 4,489 thousand (2019: USD 3,980 thousand) were recognized
in profit or loss in respect of loans and borrowings from related parties. The interest rates and
maturities of loans from related parties are disclosed in Note 16.

Amount Outstanding balance

000 USD loaned as at 31 December

2020 2019 2020 2019
Loans issued:
The parent company - - 818 818
Other expenses
000 USD 2020 2019
Consulting services from the parent company - 860

The above expenses are included in consulting fee within the administrative expenses, (see Note 7).
Revenue

’000 USD 2020 2019
Rental income from fellow subsidiaries 82 50

Basis of measurement

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

Impact of COVID-19

The COVID-19 outbreak started to have a significant impact in Georgia from late February 2020.
On 11 March 2020, the World Health Organization declared the coronavirus outbreak a pandemic
and Georgian government started to take measures to contain the virus — imposed restrictions on the
cross-border movement, instructed the business community to transfer employees to work from home
etc. To enhance social distancing, the schools, restaurants, cinemas and sports activities have stayed
suspended throughout 2020.

Following the above-mentioned restrictions starting from March 2020, Hotels temporarily ceased
their operations, which were resumed later in June 2020 and have continued to operate since then.
Slow-down of mobility due to COVID-19 and ensuing reduction in Hotel operations have resulted
in significantly reduced revenue in 2020 compared with the prior year.

During the first half of 2021, the Government of Georgia (GoG) started to gradually lift major
restrictions imposed due to COVID-19 pandemic. Distribution of vaccines that demonstrate an
ability to provide a high degree of immunity from COVID-19 provides positive outlook on future
prospects of economy and business environment both in Georgia and around the world. As a result
of economic recovery, in 2021 the Company was able to significantly increase revenues quarter-on-
quarter. Average occupancy rates have increased from 13%-25% in 2020 to 42%-55% (projected) in
2021 and it is anticipated that occupancy rates will increase to 72-75% throughout 2021-2025.
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The GoG took several measures in response to COVID-19 pandemic to support the businesses
affected and the country’s economy in general. In particular, in May 2020 the Parliament of Georgia
enacted an exemption for the 2019 property tax for the businesses engaged in the hospitality sector.
Furthermore, the GoG enacted the changes in Tax Code of Georgia, per Document No. 83, dated
January 5, 2021, published on 28 December 2020, the entities operating in hospitality sector were
also exempted from property tax related to 2020. The impact of government assistance is disclosed
in Note 6.

Management expects that the Company will gradually recover and that COVID-19 will not cause
significant risks and uncertainties in the foreseeable future. Management has prepared cash flow
forecasts for a period of at least 12 months from the date of approval of these financial statements,
which indicate that, taking account of reasonably possible downsides, the Company will have
sufficient funds to meet its liabilities as they fall due for that period (see also note 2 (b)).

Subsequent events
Waiver on repayment of DFC (former OPIC) loans and borrowings due in 2021

The Company negotiated new terms for the repayment of the loans and borrowings and is on the
final stage of obtaining the temporary waiver with DFC (see also Note 2). The terms of the waiver
stipulate deferral of principal and interest repayments under the current loan facilities for a period of
one year. Furthermore, DFC has permitted the Company to use a debt service reserve account (which
cannot be used for any purpose, other than repayment of the loan to DFC) to finance the Company’s
working capital.

Significant accounting policies

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

Set out below is an index of the significant accounting policies, the details of which are available on
the pages that follow:

(d) Revenue 27
(b) Finance income and costs 28
(c) Foreign currency transactions 28
(d) Employee benefits 29
(e) Income tax 29
() Equity 29
(g) Property and equipment 30
(h) Investment property 31
(i) Intangible assets 31
(j) Financial instruments 32
(k) Impairment 35
() Leases 38
(m) Government grants 38
Revenue

Revenue from contracts with customers

The Company recognises revenue when it transfers control over a good or service to a customer.
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Room revenue - Revenue is recognised over time as the services are provided. The stage of
completion for determining the amount of revenue to recognise is assessed based on completed guest
nights in the hotel.

Food and beverage revenue - Revenue is recognised at a point in time when the goods have been
accepted by customers. The Company recognizes revenue when it transfers control at a point in time
for the sale of goods and over time for the provision of services, however services are provided in an
insignificantly short period of time. Revenues are recognized in contractual consideration, net of
value added tax charged to customers.

Other revenue - Revenue is recognised over time as the services are provided. The stage of
completion for determining the amount of revenue to recognise is assessed based on the services
completed, however services are provided in an insignificantly short period of time. Revenues are
recognized in contractual consideration, net of value added tax charged to customers.

Revenue from rent

Rental income from investment property is recognized in the income statement on a straight-line
basis over the term of the lease. Lease incentives granted are recognized as an integral part of the
total rental income, over the term of the lease.

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

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

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

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

— the gross carrying amount of the financial asset; or
— the amortised cost of the financial liability.

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

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

Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currencies of Company
entities at exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated
to the functional currency at the exchange rate at that date. The foreign currency gain or loss on
monetary items is the difference between amortised cost in the functional currency at the beginning
of the period, adjusted for effective interest and payments during the period, and the amortised cost
in foreign currency translated at the exchange rate at the end of the reporting period.
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Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value
are translated to the functional currency at the exchange rate at the date that the fair value was
determined. Non-monetary items in a foreign currency that are measured based on historical cost are
translated using the exchange rate at the date of the transaction.

Foreign currency differences are generally recognised in profit or loss.
Employee benefits

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

Income tax
Income tax expense comprises current tax.
Current tax

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

On 13 May 2016 the Parliament of Georgia passed the bill on corporate income tax reform (also
known as the Estonian model of corporate taxation), which mainly moves the moment of taxation
from when taxable profits are earned to when they are distributed. The law has entered into force in
2016 and is effective for tax periods starting after 1 January 2017 for all entities except for financial
institutions (such as banks, insurance companies, microfinance organizations, pawnshops), for which
the law will become effective from 1 January 2023.

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

Tax reimbursement is available for the current tax paid on the undistributed earnings in the years
2008-2016, if those earnings are distributed in 2019 or further years.

The corporate income tax arising from the payment of dividends is accounted for as an expense in
the period when dividends are declared, regardless of the actual payment date or the period for which
the dividends are paid.

Equity

Charter capital

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

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

The difference between the nominal amount of registered charter capital and fair value of the assets
contributed to the Company are recognised in the additional paid in capital.

Non-cash owner contributions are recognised at fair value of the assets contributed at the date of the
contribution.

Property and equipment
Recognition and measurement

Items of property and equipment are measured at cost less accumulated depreciation and any
accumulated impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable
to bringing the asset to a working condition for their intended use, the costs of dismantling and
removing the items and restoring the site on which they are located, and capitalised borrowing costs.
Purchased software that is integral to the functionality of the related equipment is capitalised as part
of that equipment.

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

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

Subsequent expenditure

The cost of replacing a component of an item of property and equipment is recognised in the carrying
amount of the item if it is probable that the future economic benefits embodied within the component
will flow to the Company, and its cost can be measured reliably. The carrying amount of the replaced
component is derecognised. The costs of the day-to-day servicing of property and equipment are
recognised in profit or loss as incurred.

Depreciation

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

Depreciation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of each part of an item of property and equipment, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset.

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

— Buildings 40 years
— Furniture and equipment 5-10 years
— Other equipment 5-10 years

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

Investment properties are properties that are held either to earn rental income or for capital
appreciation, or both, but not for sale in the ordinary course of business, use in the production or
supply of goods or services or for administrative purposes.

Recognition and measurement

Investment property is measured at cost less accumulated depreciation and impairment losses. Land
is measured at cost less impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable
to bringing the asset to a working condition for their intended use, the costs of dismantling and
removing the items and restoring the site on which they are located, and capitalised borrowing costs.
Borrowing costs related to the acquisition or construction of qualifying assets are capitalised.

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

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

Subsequent expenditure

The cost of replacing a part of an item of investment property is recognised in the carrying amount
of the item if it is probable that the future economic benefits embodied within the component will
flow to the Company, and its cost can be measured reliably. The carrying amount of the replaced
component is derecognised. The costs of the day-to-day servicing of investment property are
recognised in profit or loss as incurred.

Depreciation

Depreciation is based on the cost of an asset less its estimated residual value. Significant components
of individual assets are assessed and if a component has a useful life that is different from the
remainder of that asset, that component is depreciated separately.

Depreciation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of each part of an item of investment property, since this most closely reflects the expected
pattern of consumption of the future economic benefits embodied in the asset. Land is not depreciated
The estimated useful lives for the current and comparative periods are as follows:

— Buildings 40 years

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

Intangible assets
Intangible assets

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

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied
in the specific asset to which it relates. All other expenditure, including expenditure on internally
generated goodwill and brands, is recognised in the profit or loss as incurred.

Amortisation
Amortisation is based on the cost of the asset less its estimated residual value.

Amortisation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of intangible assets from the date that they are available for use since this most closely reflects
the expected pattern of consumption of future economic benefits embodied in the asset.

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

Financial instruments
Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All
other financial assets and financial liabilities are initially recognised when the Compnay becomes a
party to the contractual provisions of the instrument.

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

Classification and subsequent measurement
Financial assets

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

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

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

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

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

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

— itis held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and
— its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.
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All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL.

Financial liabilities — Classification, subsequent measurement and gains and losses

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

Modification of financial assets and financial liabilities
Financial assets

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

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

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

— change the currency of the financial asset;
— change in collateral or other credit enhancement;
— change of terms of financial asset that lead to non-compliance with SPPI criterion .

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

Financial liabilities

The Company derecognises a financial liability when its terms are modified and the cash flows of
the modified liability are substantially different. In this case, a new financial liability based on the
modified terms is recognised at fair value. The difference between the carrying amount of the
financial liability extinguished and the new financial liability with modified terms is recognised in
profit or loss.
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If a modification (or exchange) does not result in the derecognition of the financial liability the
Company applies accounting policy consistent with the requirements for adjusting the gross carrying
amount of a financial asset when a modification does not result in the derecognition of the financial
asset, i.e. the Company p recognises any adjustment to the amortised cost of the financial liability
arising from such a modification (or exchange) in profit or loss at the date of the modification (or
exchange).

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

Company performs a quantitative and qualitative evaluation of whether the modification is
substantial considering qualitative factors, quantitative factors and combined effect of qualitative and
guantitative factors. The Company concludes that the modification is substantial as a result of the
following qualitative factors:

— change the currency of the financial liability;

— change in collateral or other credit enhancement;

— inclusion of conversion option;

— change in the subordination of the financial liability.

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

Derecognition
Financial assets

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

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

Financial liabilities

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

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

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

Loans and receivables

Loans and receivables are a category of financial assets with fixed or determinable payments that are
not quoted in an active market. Such assets are recognised initially at fair value plus any directly
attributable transaction costs. Subsequent to initial recognition loans and receivables are measured at
amortised cost using the effective interest method, less any impairment losses.

Restricted cash

Restricted cash balances are current accounts and term deposits held at banks that are restricted,
mainly as a result of loan agreement requirements which impose an obligation on the Company to
maintain a certain amount on a separate debt service account.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances, call deposits and highly liquid investments with
maturities of three months or less from the acquisition date that are subject to insignificant risk of
changes in their fair value.

Impairment

Non-derivative financial assets

Financial instruments

The Company recognises loss allowances for ECLSs on:

— financial assets measured at amortised cost;
— debt investments measured at FVOCI; and

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

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

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

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

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both quantitative
and qualitative information and analysis, based on the Company’s historical experience and informed
credit assessment and including forward-looking information.
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The Company assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due.

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

— the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by
the Company to actions such as realising security (if any is held); or

— the financial asset is more than 90 days past due.

The Company considers a debt security to have low credit risk when its credit risk rating is equivalent

to the globally understood definition of ‘investment grade’

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

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

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

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present

value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance

with the contract and the cash flows that the Company expects to receive).

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

Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost and

debt securities at FVOCI are credit impaired. A financial asset is ‘credit-impaired’ when one or more

events that have a detrimental impact on the estimated future cash flows of the financial asset have

occurred.

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

— significant financial difficulty of the borrower or issuer;

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

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

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

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

Presentation of allowance for ECL in the statement of financial position

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

For debt securities at FVOCI, the loss allowance is charged to profit or loss and is recognised in OCI.
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Write-off

The gross carrying amount of a financial asset is written off when the Company has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. For individual
customers, the Company has a policy of writing off the gross carrying amount when the financial
asset is 180 days past due based on historical experience of recoveries of similar assets. For corporate
customers, the Company individually makes an assessment with respect to the timing and amount of
write-off based on whether there is a reasonable expectation of recovery. The Company expects no
significant recovery from the amount written off. However, financial assets that are written off could
still be subject to enforcement activities in order to comply with the Company’s procedures for
recovery of amounts due.

Non-financial assets

The carrying amounts of the Company’s non-financial assets, other than [investment property,]
inventories, are reviewed at each reporting date to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable amount is estimated. For
goodwill and intangible assets that have indefinite lives or that are not yet available for use, the
recoverable amount is estimated each year at the same time.

For the purpose of impairment testing, assets that cannot be tested individually are grouped together
into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGU. Subject to an operating segment ceiling test,
for the purposes of goodwill impairment testing, CGUs to which goodwill has been allocated are
aggregated so that the level at which impairment testing is performed reflects the lowest level at
which goodwill is monitored for internal reporting purposes. Goodwill acquired in a business
combination is allocated to groups of CGUs that are expected to benefit from the synergies of the
combination.

The Company’s corporate assets do not generate separate cash inflows and are utilised by more than
one CGU. Corporate assets are allocated to CGUs on a reasonable and consistent basis and tested for
impairment as part of the testing of the CGU to which the corporate asset is allocated.

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

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

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

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

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

As a lessor

At inception or on modification of a contract that contains a lease component, the Company allocates
the consideration in the contract to each lease component on the basis of their relative stand-alone
prices.

When the Company acts as a lessor, it determines at lease inception whether each lease is a finance
lease or an operating lease.

To classify each lease, the Company makes an overall assessment of whether the lease transfers
substantially all of the risks and rewards incidental to ownership of the underlying asset. If this is the
case, then the lease is a finance lease; if not, then it is an operating lease. As part of this assessment,
the Company considers certain indicators such as whether the lease is for the major part of the
economic life of the asset.

If an arrangement contains lease and non-lease components, then the Company applies IFRS 15 to
allocate the consideration in the contract.

The Company recognises lease payments received under operating leases as income on a straight-
line basis over the lease term as part of ‘other revenue’.

Government grants

Government grants are recognised when there is reasonable assurance that: (a) the entity will comply
with the conditions attaching to them; and (b) the grants will be received.

The Company applies a net approach to accounting for government assistance.

New standards and interpretations not yet adopted

A number of new standards are effective for annual periods beginning after 1 January 2020 and
earlier application is permitted; however, the Company has not early adopted the new or amended
standards in preparing these financial statements.

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

— COVID-19-Related Rent Concessions (Amendment to IFRS 16).

— Onerous Contracts — Cost of Fulfilling a Contract (Amendments to 1AS 37)

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

— Property, Plant and Equipment: Proceeds before Intended Use (Amendments to 1AS 16).

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

— Classification of Liabilities as Current or Non-current (Amendments to 1AS 1)

— IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts.
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Hotel-l (9600000350 “bob®ndtmgdo”) s GMT Plaza-b, A 3esbol 30bBbgl 396@®L.  3md3sboos
31939 BEMdL BoBBIL 3963 L Moxy Tbilisi Hotel-ol 99bmdsdo. Moxy Thilisi Hotel os 8069l 396360
23o0blbs 2018 figwol BoMGHTdo o 8YdsMIMdL  000EroLdo, Dss®d3Iool TmgEsbby, bmerm
©BsMhgbo LobBvImmado 8JdsMYIMBL Mdowolol 396@®3do. Marriott Hotels International B.V
39UF93L BmaLobMEGOLL 3n339605DY, LolGwdMmgdol dsGmzobmgol, Marriott Hotels International
B.V-L 5 30035600L dmMol ©owgdwgaro, Labiémd®ml dsGmmgol bgwrdn3trmegdqdol boggmdlzguy
(96MI®035© ,LOLEHMIGMY JoGPZ0L bgedg3ervEgdgd0®).

2020 o5 2019 Hengdob 31 9390060l 8amdsmgmdom, 3003s5600L 5g30gd0l 20% 939,360l 3L xo-
90-m0 MdMs3 Jmbgdsl, 03039 X3MBOL d30wMdow 3m33560sL, bemgrm 3md3sbool 80% 930360l
Hotel Thilisi Holding Company- bs (d90cogqmddo, "HTHC", "98mdgero 30035605").

303356008 ©sx30656LYdIOL  MIgBglbo  bofowo s  LogMgoG™  ©sd390dsMgds  dTMdY
3M035600L096 5®0L ©939300MYdMY0. M3YMIE30900 353800 GdY TbsMYJOMD QoBboeos 21-9
d9608365d0.

30035600 LodMEwmm©  53mbGHMMEgdl  Albecq Trust Company, 3md3dsbos, 6HmIgmos
M930LEGHMOMJOM 05 90BLOJ0, bmMIsbool 396dMEgdDY.
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(a)

(b)

b ,x0-90-00 bsbdeydte980“
2020 ferob 530656b2960 56356088980L 3560503960000 d9bods6960

S0Moi3bgzol Lsgwydzgwo
39L5d530LMdS

§0bs9gdoMg 530bsbLMMO  9bYeMm0dyqds IMIDo©Es B0bBLWGMO  9basM0TRgdOL  LogHmoTmGOLM
LBHBINHIOB (,BoLL“-gd0) LEOYVYIE Tglodsdolmdsdo.

V9300 BIbJsombodgds

9019H905350 39699MmMHJB0MO DoMowgdols s sGBYdwo COVID 19-0b bo@wysgoolbs (obowgom sl939
39600365 23), g30bsbLMEO 9bas0M0Taqds dmIBoIdMYos Lafs@Iml Mfiyzg@o Bwbjgombomgdols
360630308 dobgz0m, GMmIgwog 3md3s600l bgerddmagsbgwmdsl doskbos Fglisdsdolo, 899ga0
90B9bgdolL A5dMm.

bgddn3s69mmdsd  modBos  BMwso  Bo3oadol  3GMmybmbo  fobsdgdaty  53obsblmeo
36256002900 933033006 sMH0EOL 990 12-030560 3gHoMEOLM3Z0L, Mog d0560d69d3L 0dsBY,
™I gmbogMmws dglodwgdgero 8m3zegbsms MoMymaomo 3963005053580l yomzscolifiobgdom,
3035600L 996905 15305MHOLO RMWsEO LabLEMYdO, BobO F5WEYIWMWGOJOOL IBOITIYMTBOEIGOES©
05000 ©OIBIMZOL  3500L  OEAMIOLLL,  0bodBMwo  3gMHomEolmzol. 3MHMPbmBIdo 5390090l
©503905L, ®MmI LobEGHWIOML  boddosbmdsd 9339 oofym smEYgbs s Bmbowrmbgwos, HmI
350DMYdS 9BHo3MmdM0350 s O™ 2021 gl 3008356050 [oMdo@gdom sfocmdms dmemsds653909d0
"U.S. International Development Finance"-056 (“DFC”, ymgowo "OPIC") 2021 {ierobomgol, 30dobatyg
1536090GHM baBol BsMAWGdTo oMo MbboLs s 3OMEI6EOL 49IBEIBOL o350 JOOL MoMdIBY),
9000560 goobom - 3,032 505b0 588 MmO (obowgo 9960dgzbs 16).

DFC -3 mg3¢gds dobEs 30335600l LodMwbsgo 3s3o@swol doBbgdolmgol odmgygbgdobs Lglbol
dLsbmmqdol HyBIMZ0L sbgeMmodo (BMIgwo 56 Fgodwgds 2sdmygbgdme 0dbgl bgdolidogmo
30BbolmgoL, 350 DFC-U 8095000 56Lgdm@o Lglbol abege®aw) (obowgo 9960836s 23).

50 o bbgs 8399930 boywdzgubHy, bgwddwzsbgemds Joobbggl, MM 3md3sbosl 9g69ds Logzdstrolo
FMoo  boblMmgdo Fobo  35¢YOMEYdGOOL  ILSITIYMBOGOEISE TS0  IRBIMZOL  35OL
©50Mdobsb fobsdgdatg B30bsBLYMO basM0dYJO0L OILEWMIOOL MIMOMOEB L 306y
12-:30560  39G0om©olm3zol s  dglodsdobs  [obodwgdemg  B0bsbLwGO 56900905
dmdbogdmos MHY39@0 BMbJaombomgdol 3M0obiodol dobggom. bgwddmgzsbgwmdsl slggg
0006605, MM 56 SOLYIMOL SOLYOOMO A9M3393wMdS YINY39G0 BMBI30MboMYdOL sd37dsLML
©53930069000.

L5398t S FoMagbols 3ogwm@Es

Lodo®m3gwmlb 9mmM360w 35c0Bol oMo Fomdmoagbl, GMmdgwog sbg3g 300356006 bsdmom
350 B0o.

§0bs0qdstg  gobsblwmo  sbas@M0daqds  Ho®mdmagbowos 80 Mms®do, Mo
bqdd03569wmdsl 0shb0s, GMI 98 ZowBedo BobsblyMo  sbysMmOTYgO0L Hobpabs MBGOM
3600369035605 30656LwE0 b 500d900L dmabIsMdEgdOLEMZOL.

303356000 57303900 ©s 356G GdIO0 3M639HGHOMYOMW0s WMHOEE 508 MELMTo fFarol
0@l sOLYIMO  FO33¢0M0  399OLom. LHglIdMm 353030 S STIGHIO0M  FIPIHBLOOWO
3930350 {om3myqboos 3500 olGHMMOMwo oMYdWEWGd00 508 EMEsMTo. Fgdmliagwgdo s
bodxgdo 306390GH0MGOM0s 580 MEs®do oo bsdswm dgfimboero goEgomo 3MMLOL
259mygbgdoom.
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b ,x0-90-00 bsbdeydte980“
2020 ferob 530656b2960 56356088980L 3560503960000 d9bods6960

39009390 G00gdMEo 3m639MF5300L Bb3Mds s0MmOEbos 306306 bbgs LMW Fgdmbogswdo
MEbMMOO 3oeEOL 30639 GHo300L M9BYM3T0. 3nb39M G300l JoBBIdOLMZOL Fodmygbgdmer 0dbs
39900930 2533W0m0 39OLYdO:

— 2020 ferob 31 ©939dd96L — 3.2766 ¢0s60 1 598 mesmolbomgol;
= Lo8MOEM Q53300 3NOLO

— 3.1097 ewsto 1 o} ;

2020 ieroborgob 3.1097 560 1 539 MEsGol;m3zoL

— 2019 fierob 31 ©9399d9ML — 2.8677 @060 1 598 M s6H0Lbm30U;
= Lo8MOEM 353300 3NOLO

— 2.8192 gmsto 1 & ;

2019 fieroborgob 8192 oMo 1 50 mesmobmgol

LogdoMmMZ9E ML A5G0 M0 56 5MHOL BI0Ms© 3Mb3gMHEHOMIBIO 5@, GglodsdoLOE MOl >33
MO0 3Mb3gHEH0MGds o6 Mbs 0dbsl s®ddmwo, HMI oMo gbmdoboMgdmwo msbbs ogm,
d9boderms 0gml o6 dmdogoewdo 0gdbgds  3mb3zgMGH0MmgdIMo 538 mEsmdo  HoMmdmpagbowo
39533000 39OLom, 56 63doldogMo bgs assg3eromo 3MMLoo.

580 ms®do HsMImaqbowo yzgws xgobsblvmo 0bxgm®mdsios IIMA35wgdMYwos obermgls
3351539, 39S HZsa35M 5 JoMOMGdIo Fgdmbggzgdols.

0985690900Ls s ALK JEMdIOOL 25dmygbgds

RBoLB-056 Gglodsdolbo BobsblmEmo BAM0TRqd0L BMmIbsgds bgerddmgzsbgarmdoligsb dmombmgls
Abxgermdgdl, Jgxslgdgdls s  ©sA39090L,  OMIgdoE 293 gbsl  sbYhgb  LsswGorbgzm
30303599 s HoMmdmagbomo 5d@039d0l, 35EgdvIgdgdol, F99mbogergdols s batxgdol
096mdsby. HgowmMo 89900 G90degds 4oblbzezwgdMEIL 53 Fg535L9d9d0LOYE.

3993590900 s  JOMOMOEO 8390900l FoObYEZs  BMMEF0YEEGds  Lofomdml  fiyzgdHo
36J30MmboMgdol 30063030l LoggdzgubBy. Lsom®ogbgm Tgx3sLgdgdol goobgzol 9ggaqdo

50056MHEIds 00 39MH0M©do, HMEILsE ImbEs G500 Joobggs s 139 BgdolidogH Tgdyma
3960m©do, HMIgebgosg Jom gdbgdsm do3wabe.

0bxgm®mIs300  ©A390gdLs s FgROLGIJOMID  ©39300MGOMEO 49963393 MdJIOL  Fqliabgd,
HmImgdog 9mI3bm 5obsblmMmo Farol  gobdogermdsdo  5J@03900Ls S 3OO gdJdOL
Lodorobbm  ©oMYdMEgdgdoL  SOLYBOMO (330 gdgdOL  2sdmfzgzol 360036y ™mzsb  MolgL
5%o0909b, 256bomos 8999y 8960d3690d0:

— 99600365 10 (3) - doM0MOEO L3O gdJBOL For3slryMgdsby BHILEHOMYds: 965BEIMHIdS©
EbMBGOMB 53938060700 JOMHOMIO HTZ39d9dO.

0bgm®As300 00 Los®OEbgm  3MEr0E03gooL  A50MmYgbgdalbmsh  s35300MgdMo  3M0EH03MI0
Abxgermdgdol  Tgbobgd, GMIgdLsg  Y4z9wsbg 09609369wmgzsbo  gogwgbs  sdzm  Bobsblm@
9625600290590 5005MHJdY 096bgdDBY, 2obloBLIMME0s F9dwgy d9bodzbgddo:

— d9b60d3bs  2(d) - PY39BH0 BBJ30mboMmYDs: SOLYOMBL 0¥ M5 SOLYIBOMO PorM3IZIZLMDS,
Gemdgdsz dgodergds 3609369¢cmgsbo 9330l d398 ©o9ggbml 3md3sbools Mbsto  sbsg@dml
a36J0mbotmgds Mmam® 3 dmddgds Lofs®dma; s

— 89600365 5 - 990tbogoo: asblabmgMs 0dols dgoEogh 0¥y s®s Mariott Hotels International B.V.-
Lob EIOEO LOLEWIGML FoMM30L baErdn 3B EgdIOO 0K S,
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b ,x0-90-00 bsbdeydte980“
2020 ferob 530656b2960 56356088980L 3560503960000 d9bods6960

bsds®orernosbo mot98-9er98980b dggsligds

3035600 M50qb0dg LoswMogbgzm 3mmwo@ozs s obdad@gds dmombmgl  gobsblmmo o
36583065BLOO 59 03900Ls S 39O YOGOOL LoTsMW060 VOMYOMEIGOOL AoBLHOZEMLL.

5dBogolb b 39agdMEgdol  LsdsMmosbo  oMYPIMEgdIOL  TgBoLgdOLLL,  3m33sbos
9990gd0LEsy35Mm5® 094ghgdl BBOHOL 33003905 TMbs3gdgdlL. LsToMNE0sbo VOMYGdIMEgds
XJIBOIOS  Lbgssbbgs  ©mbggdol  dobgzom  LsdsOmEosbo  ©oMgdmEgdol  0gMeMdosdo,
39335L9d0L IgoOMOMEMA09dT0 458mY969d9o 0bxrMMTs300L Loggmdzgwby:

— @mbg 1: 5950796 B85YE98Dg 309(90MI8rIero  RsLIBO (33 B9IHOGIBIer0)  0@IbAIGO
399039060b5 56 35670989 98980b030b

— @by 2: s0mbsgsero 8cbsggdrdo sghoz0bs 56 3oengbecngdobozol, 3smH@s 3H0MGIBremo
Roligbobs, HmIcmgdog G9chsbogeros 1-9¢» ombgdo, s HGMImIdOE JIZ0MHOLIC0s S30HLDSS06H (Os8.
R51980) 56 56530005300 (3. B3sLgBoLgsb Pstmgdecmo).

— @by 3: 50mbszs¢r0 dmbsgg89bo sghogz0bs sb 35¢nIBrIem9Boliogol, Hmdcmgdos 6 9932936985
3330693908500 U585 b2 8eabsgdgdl (56590306509¢v0 s0absgscro dmbspg8960).

099 5JBH030L 96 35¢1gdEgdoL LsdsMIME0sBo VOMYdMEgdOL FgLoxzslgdws gsdmygbgdwo
59mbogoe0 dmbs3999080L  3939MM09ds© ©IYMABS dglsdegdgeros BsdsMmeEosbo oMmgdyegdols
096MsMJools Bbgosbbgs mbol BsMmwgddo, dmer0sbs@ LsBsMmME0sbo VOMgdMgdol 89z3olgds
15FoMHOE0sb0 VOMHYBMEGOOL 0gMMJool 08539 MbYL 8093mM3690s, MMIgerlsg 09303690
943905Dg  dIwo  MmboL  sdmMlsgowro  dmbsgdgdo, M®Awgdog 9b0dzbgermgsbos dmerosbo
39335L9d0bm3z0L.

»3M035605% 500009l FMIMMBIL LTSI 0BO VOMHRWWGdOL 0gMaMJool EMbgdl JmGol od
Lo56M0dYdM 39MHOMPOL drrEMls, HMIWOL EOMLYE FoMmdmodz9ds 33CP0Wgds.

L5FoOHO0sb0  VOMHIBMEGOOL  Jgg3slgdoLsl 453900900 ©I390gd0L  Fglisbgd  sdsEgdOMO
0bxm®ds300 HoMImyqbowros d90gy 99b0dzbgddo:

— 89600365 11 (8) - bLoobggbBoEom Jmbgds; s
— 99600365 18 (5) - gobsblryHo 59dE03900Ls @ 5O GdJOOL LadsOM 0560 POMYBMGDS.

999mbs35¢m0
30335605 Mm396MHoMRL  Lodotmzgermdo o 9g0mbogol  298m0dmdszgdl Lol vydhmgdol

3965309006 ©5 Lsoxsmm dgombogowl 0mgdl dob Jogh BEMBOWO © 0XIMOM sVIOWIO
Lo0b39LEH0EOM JMbYd0I6.

’000 538 EMEsHo 2020 2019
bsbid9d5e2980l 2396530900

®mMobgdo 2,171 11,085
1533900 o Labidgero 521 1,960
Lbgo 299 789
8069l 39609980l 39350980

9dLobMgd0oL Logsleo 110 128
993mUoge00 dmdbAsMgdErgdmsh go@m®mIgdrymo

bgdg36r:mendgd0sh 3,101 13,962

d0BbgL 396BHMIO00 s Lbgs LsmBolg BsHMOEL Jomgd Mo
Lsoxser 8g0mlisgso 1,257 1,247
4,358 15,209
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b ,x0-90-00 bsbdeydte980“
2020 ferob 530656b2960 56356088980L 3560503960000 d9bods6960

bgwddegs69wmdols Abxgemdol d9gao© LolEGHMIMMIdoL T>MHZ9EMD IIIMWO FoM0YYdS
(Marriott Hotels International B.V.)  {o®0mo@9b6lL LolEdtmgdol 9dsMmmgzgerol (Hmdgeos

30356001 539630b M3EgdsdmMbogdol BoMywgddo dmddggdl) doge gofgMwe BdsMMNZgEMdOm
dndLobmEgdol o 9S> oxSMLL.  bgEddmgzsbgErmdsl bxgms, ™I LobGwdHhml  Loddosbmdol
Lom3gMo30m s 30Bbgl MHOL3PL  LsdmemmE 3335605 AoLFI3L, o6 3m335600L doge
29003 dsg390e 99mbiogeadBg oo 2ogegbs 993l LobBwdmMmadol bogddosbmdsl. s0bodbmenls
31939 ABIOL MFJOL oL BogdBHo, @A LELEBIOMIGdOL FTSMMZIL 56 5J3b LabBwdmmgdol dofjobs s
396mdgd0L 250mygbgd0sb FJomgdwmwo  sMLYdOMOE Yzgws 93MmbmIozmEmo LaMgderol domgdol

DB
Usoyestez gssbnbol @sxrs®30b gsol sbserobo
39900093 3bMowdo FoMIm®agbowos LooxsH™M A5IBEIOIOL GMZ0L 35000l bsEw oo, Lowsg

§o6m0maboos Lssbys®modygdm msmowol 9999y FoboMgdo 9MmoEOLIMBEH0MYPIMO LsoxSOM
23905bgdo0.

’000 599 M6 2020 2019
1 oy Bogamgdo 1,285 1,393
1-056 2-fjersdcoy 887 1,048
2-0056 3-{iersdy 447 818
3-09b 4-fewsdg 148 446
4-56 5-fier5d0g 27 182
1-0056 5-{je»s809 - 194
2,795 4,082

Jmbgdol Lam3gMmogom batxgdo

’000 599 M6 2020 2019

(339000 5 59MMOEH0DSG0S 2,851 2,388

by gsligdol s LabGIGML Mm3gMHoMgdol

bt 900 1,621 3,708

585390000 botrxgdo 810 2,231

3039650 s 3003496035300L botxgdo 447 798

06930l goslobogdo s InbslMgdergdo™ (302) 394

Jmbgdol sb®3g3s 48 404

bbgs boGxgdo 220 68
5,696 9,991

2020 Ggaol,  Logodomggermlb  3mog®mdol  dogh  Labi@mddmmgdol  bgddm®do  990mmqdeo
dbsMsFgMoL DmIgdol GoMawgddo  (ob. Tgbodgbs 22), 30335605 omsegolmgers 2020 s
2019 Hergdbg 0039036905000 Jmbgdol 2sslobooligsb. 0dol gomgswobfjobgdom, Gmad 2019 {erols
Jebgdols 2903bobooliysb 390030Lv)RWGOSLMSD 05353906900 (33X0gd900
396mb3gdemdsdo 2020 fferob ogerolido 0dbs 89@sbowro, 3md356050 5005Ms Jmbgdol goalisbool
botxo s GgLsdsdobo 35¢gdEgds 2019 ferol 31 ©939306H0m ILMEgdYYEOo ferol B3obsblwme
9b0Mm08y905d0. Gglsdsdobo, 2020 Fgwb, 3md3s6050 FobsbmMogws 2019 ferolomzol swosdgdwao
Jmbgdol  450oLobsol  sm@qbs 354 smlo  EMEWIMOL  MmEIbmdom Fglodsdobo Fgdmbogerols
3005MHJOOm, OHMIgErog Lbgs 9gdmbiogordos dg@sbowo. 385 5050 MEEsmOL  MmEgbmdom
2020 $gwbg 903mm3b690s0  Jmbgdol  assbsbso  Fodmagbowos §dobwow  Fglsdsdolo
15953MMOM LogMsbE M Jqdmbogwroom (ob. d99b0dgbs 24 (m)).
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5003060l Ho30mo bstxgdo

b ,x0-90-00 bsbdeydte980“
2020 ferob 530656b2960 56356088980L 3560503960000 d9bods6960

’000 538 EMEsMo 2020 2019
965BaHxds s by gzsbigdo 1,226 1,933
3009650 s 303996035300L botxgdo 221 216
L53MBLYEGHsEOM botrxgdo 151 1,203
B3935 43 54
§963MI>96mdomOo boMxqdo 13 46
9439 dmgdggds s L3MBLMOMdS 8 120
90306900l batxgdo 6 140
Lbgs 566 534
2,234 4,246

Lo3mbbEEs3om botxo dmoEagl 3md3sbool ferom®o gobsblimmo sbysm0dygdol s9EoEHMOHYIOo
9dLobmEgdobmgol s Lbgs 3OHMmxaglomeo  dmdbobmmgdobmgol  25sbEo  s65BEEMHYdL.
2020 Gerobl gobdsgwmdsdo 41 s0obo 583 meoo®o (2019: 50 smsbo 588 EMEISMO) 500sMHEs batxs©

3900@™96 53530060939 IMALobHYMHYOLMD FoTsGMNYdsT0.

3960LMbsgrol batrxgdo
’000 538 EMEsHo 2020 2019
b9 g3obgd0 s 965BPeMMGDS - LELEWIOMYdO 1,250 2,546
b9 g3sbgd0 s 965BPMMHYDS -00BbIL 395G s LEMSZM MBOLO 1,226 1,933
2,476 4,479
$006c05 B0bsblm™mo bstxgdo
’000 599 M6 2020 2019
300560900 3y gdsdo sb Bstrsgndo
Lo3MHM396G™ F98MLOZs¢0 989IGHWIO0 LESOMEIbGHM 39653390l
09000 gsdmygbgdoo:
— LodIbZM 9b65dMYODY 23 24
— 353999 Lgbbgdby 120 124
106s6LvHo Fgdmlisgsero 143 148
L53OM(396GM boR0 53MHEBH0DOMIOYO VOMHYOMIOOD
8985b90@ BobBLYO YO YOIOY 9BIIONOO
L53MM396GM 3565339070l IgmmEOL 35dmygbgdoo: (7,073) (6,541)
L53OLM Lb3sMdOm Job30MMdYd¥o dobws Bostowo (8,761) (4,291)
g0b6s6LyyHo bty gdo (15,834) (10,832)
00990530 56 BsMsedo s500sMgdvYEo Fdobos gobsblr®o
bstx9do (15,691) (10,684)
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b ,x0-90-00 bsbdeydte980“
2020 ferob 530656b2960 56356088980L 3560503960000 d9bods6960

do6005¢0 155dv5¢1gd900

Ggbedo- ML gdgo 530X0 Q5 Lbgs
000 539 EMEsGO doffo  Boggdmdgdo d99690¢mdd 503IOH30meds  s0FMH30mmds  lirem
DF0000CIBLI7YBS
6580 2019 ferols
1 0563501 2,611 58,747 - 6,072 4,823 72,253
d9byoz9d0 - 139 3,500 392 3,748 7,779
39b3mgdo / Bsdmfggdo - - - (223) (448) (671)
39005399900 - 3,500 (3,500) 2,165 (2,165) -
39330MO 3MELOL
(33%0gd0L gogegbs (174) (3,977) - (444) (343) (4,938)
65800 2019 fierols
31 9399896l 2,437 58,409 - 7,962 5,615 74,423
Bodmo 2020 Farob
1 056350L 2,437 58,409 - 7,962 5,615 74,423
d9Lyo39d0 - 518 1,440 339 521 2,818
235005398900 - 1,402 (1,440) 15 23 -
239G3L0MO 3MGHLOL
(33€209d0L 4939bs (304) (7,388) - (1,011) (729)  (9,432)
65800 2020 ferols
31 9399896l 2,133 52,941 - 7,305 5,430 67,809
6390975
658m0 2019 fevols
1 0563501 - (22,121) - (5,410) (4,245) (31,776)
feoob 339ms - (1,314) - (406) (382) (2,102)
49L3wgdo - - - 223 448 671
239G3C0MO 3MOHLOL
(33%0gdoL gogewgbs - 1,496 - 365 288 2,149
65800 2019 ferols
31 9399396l - (21,939) - (5,228) (3,891) (31,058)
Bsdmo 2020 Harols
1 056350l - (21,939) - (5,228) (3,891) (31,058)
ferob 339ms - (1,231) - (760) (577)  (2,568)
39330MO 3MELOL
(33X0gd0L gogewgbs - 2,800 - 686 516 4,002
65800 2020 ferols
31 9399096l - (20,370) - (5,302) (3,952) (29,624)
Us8s¢msblber
@oC9898980
2018 fierol
31 ©9398096L 2,611 36,626 - 662 578 40,477
2019 fierob
31 ©9398096L 2,437 36,470 - 2,734 1,724 43,365
2020 §ieools
31 g399dgeLs 2,133 32,571 - 2,003 1,478 38,185

2020 ool 31 ©)399dm0OLm3Z0L, LEOYLE J9339POWO JOMOMSEO BodLIsEgdgdOL Lodogroblim
00O Yds, MHMIWYdOE XIO 30g3 399dm0ygbgds 3835600l dogm, 7,191 smsl 583 MMl
99500960 (2019: 7,093 5005b0 589 ME560).
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(a)

(b)

b ,x0-90-00 bsbdeydte980“
2020 ferob 530656b2960 56356088980L 3560503960000 d9bods6960

2020-2019 gl 06bmO30gwgdwgeno dgliyo3gdo 93530060905 MdOwolo dgHomEol Laldwdhml
doMOMOEO A9BbErgdoLy (5bdro 539X0 O sVFMYMHZ0WMBS) S FMEIMBoBoEooL LodMTomadl,
HmImgdog 2018 Farol 0939909630 s0fiym s 2020 Fgumb alGvwEs. 50bodbrwo gobsbegdol
36Mm9d@Hol  doBbgdobmgol  3m3356050 OPIC-0Lgsb 0dmodmgzgs @sds@gdomo  Lglbo  dbmerm
39065bgdol  3MmgdBol doBbgdolmzol  (,aobsbergdol Lgbbo®), asbsbangdol Lglbbol  dglisbgd
©9G9900 FoMdmygbowos 99bodgbsdo 16.

2020 ool 991403900 3o Eo3L 266 505L0 5d0 EMEGHOL MEYbMBOM 3530E>WOBOMGdME Loliglbm
botrxb (2019: 67 55L0 598 MEM0), 3530E0BOGOOL gobszggmom 5% (2019: 5 %).

2BON639gmgBs

300356008 doM0mo@O  Ls8Mogdgd0  oR0Mo39dwos  DFC-obs  (ymgzowwo OPIC) o
053530060900 boMggdolysb  Jomgdmmo  Lglbgdol  gotmywgddo.  406Momb B gdo
fo6dmpgbowos 16-9 8960336500.

3060050 158 g8gd0Ls s BsobzgLEOEOM JmbBIBOL FoMBLYMIdSBY BILBOMIDS

g4m390 bosbasM0dygdm 0sMHOEoLmM30L, 3MA3560s sx83oLGdL sMLYIMOL MYy s M50dg Jobodbgds
090y, G 30835600l 5gdEH03900L 565BPHIMHIBSO VOMYOMEYdS Fom LddSEIBLM VOMmYIMGdsDY
QBS 5MOL Bsdmlmemo. Bwwso LablMgdol {omdmdddbgro gHmgwwgdol 0ab@ogoioMgdols
90Bb7d0LmM30U, bgeddmzsbgemdsd ISR FMBS 59G03900L FgLlsdsdolo 3wsligdo dsmo dsdmygbgdols
bsbosmols dobgz00m s osY30@d, O™ MoMMGMEo dMYBOMYGOEo LILEGHWIMM s dB0DBIL

396@®0L  m39Mo30900  Po®mTmoaqbab gob3ow 39390 BMso  LablMmgdol  FomdmdJobger
9O0gMb, HMIgEoa sGob 39dgyo:

LoLEWIO M ToHOME)0;

LoLEGIOM JMOHMOSOE FoOOME0;
LobEIOM Bmdbo; o

— 30%Bbgb 396EHMgd0.

2020 Hewob 31 ©939306H0LmM30L, bgeddw3sbgarmdsd godmogwrobs 3mbB3MgEMwo dos s oMY
3odBHmMgdo, HMmIado3  LobEHMIMOMIdOLMZOL  FoRsbMgdol 60dbgds ogdbs dohbgmwo o
F9Lodo00LO, BooGIMs  FoRslrIMgdsDBY IGHIWMOO BHILEGHMGDS Tglsdsdol BwsEO LablMYdOL
§o60mJdbger 9O gdmsb  F08sMrmgdd0.  9bIBOIMMGOIO  VOMGOIMGOJI0  ASBOLLBPZM
239590ggbgdomo  W0MmYOMEgdOL  om35wobfiobgdom, olMbEH0MmdMwo FMwso  Bs3ogdoL
090000 5350 LoblMmgdoL Ho®dMIJdbgero ghmgmegdol dogH 49b9H0MmYdwo dmbogrmobyero
BMEo©0 6535009008 8908m©0bgdgdol s A50bgdgdol  Logydzgawby.  as0mygbgdme  0gdbs
©0L3MbEHO0MGdOL 12.5%-0060 4965339000. 25BLMEOGBsDY BHILEGOMIOOL Fggagdol Jobgogz0m,
bgddmgs69wmdsl bxgMs, HMI xamx30L doMomo@ bsdowgdgdBY ForR3slLIMIOOL SMOIMYDS 56
3MOL 530 YdIE0, M50 BMEsEo LoblMgdol Fo®dmdddbguo gHmgemgdol sBsbsmmgdoo
00O gdgO0 Joo dgLodsdol Lodogrobbm WoMgdMEgdgdBY dg@o oym (2019 Farol 31 g39ddgMo:
2399535L9HJd0L B0dBJBO 56 gmgows godmgzwrgbogro).

2020 s 2019 Herob 31 ©93930m0obm3zoL, 30Bbgl 39bGHMOL bom3gMsgom Bgydgb@Emsb dodsMmgdsdo
905 5 3509 993LMYd0L 60dbYdO 56 YmBowrs 0IbEHOROE0MYdIMYO.
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11.

(a)

(b)

b ,x0-90-00 bsbdeydte980“
2020 ferob 530656b2960 56356088980L 3560503960000 d9bods6960

150639 0E0M Jmbgds

89bmds- LOHNMEIdYO
000 539 omEs®o dofls  Boggdmdgdo 999690 ¢0mds begem
09300000(35989cm905
658070 2019 ferols 1 056356 4,170 10,738 - 14,908
3d9byoz9d0 - - 537 537
23905399900 - 537 (537) -
239G3L0MO 3MMLOL (33O gdoL JogEgbos (278) (725) - (1,003)
65800 2019 fiemobs 31 c0g399d9AL 3,892 10,550 - 14,442
6530 2020 ol 1 0063561 3,892 10,550 - 14,442
d9Lyo39%0 - - 321 321
235005398900 - 321 (321) -
39330MO 3MMLOL 33O gdol Jogwgbos (486) (1,332) - (1,818)
658070 2020 fjerols 31 0939909 3,406 9,539 - 12,945
639975
65800 2019 §jemols 1 056356 (151) (1,971) - (2,122)
feoob 33900 - (279) - (279)
239G3L0MO 3MMLOL (33WOEWgdOL JogEgbo 10 136 - 146
65800 2019 fjemobs 31 0g399d9AL (141) (2,114) - (2,255)
6030 2020 ol 1 0063560L (141) (2,114) - (2,255)
foob 33900 - (270) - (270)
39330MO 3NMLOL 330 gdoL Jogagbos 18 277 - 295
65800 2020 ferols 31 9 393dgAL (123) (2,107) - (2,230)
Us85¢ns6ber mo98:9¢m98980
2018 Gerob 31 ©g399096L 4,019 8,767 - 12,786
2019 fierob 31 9399390 3,751 8,436 - 12,187
2020 Geols 31 9393396 3,283 7,432 - 10,715

150639LE0GoM Jmbgdol 3Esllognzsgos

30335600L bsobzgbBogom Jmbgds dmogsgl GMT Plaza-b s GMT Plaza Moxy-b, A 3awalol d0bbgl
395G IBL, O MG MIMOZ Jmbgdsl - Bofols 6533907930, GMBwgdol 2014 Farol ©h399d96Mdo, B3l ,x0-
90-000 990530 JmbgdoL“ JogM 6ol dgdm@Esboo 3md3s600L 3930 swdo (ob. 996008365 15). dobBbgL
3969080 ™mxoLgdol 0xsMIdo OHmamO3 oo 1-b 5-fesdg 93I30MHZIO 35O
3Mdgegds, MYLEHMOBIBOL 0X M Boferosbos s SOl 565-9509989do0.

2020-2019 Fangdols o6353mdsdo, 3505399900 Il MEgdgwo ddg6gd@mdosb  FoMdmawygbl
39039 Rigi-lL ©s GgbGHmEAmsbo Moxy-U 999690¢mdol  @sLbOMwgdsl, Mmdwrgdoz 2020 gl ©s
2019 §eool 3sobTo gooblibs, Gglsdsdolba.

155356000360 OoMmYdMEgdols 9gggsligds

2020 §eool 31 ©93993M0Lm30L, 3335600l bgerddwgsbgwrmdsd  LsobgzglBogom  Jmbgdol
L5FoOHNE0sb0  POMPINYGds Tgoggols.  LoobzgbBoEom Jmbgdol LsdsMmmosbo  oMmgdwmEgds
39535bs OLIMBBHOMYPIMO FMEso 653500gd0L FH9dbozol Asdmygbgdom, dBoBbL (396GHMYdOL
Logdd0sbmdol Fggo® FoEgdwo dmbowmbgmo FMwoo Bs3sgdol 9gdmobgdgdol s
239000690900 bogwydzgaby.

bgawddegsbgarmdols doge  LsdsMmmEr0sbo  WoMgdEgdol  Fgxsligdol  dgEgasE  JowgdME0s
©OMYOMGOS, HMIYEOF IBEMIBI0m LodoBLM POMIOMWIIOL EMEO0s.
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(c)

12.

(a)

b ,x0-90-00 bsbdeydte980“
2020 ferob 530656b2960 56356088980L 3560503960000 d9bods6960

bgwddegsbgemds 900BRbggl, M o6 sMLYdMBIL 539090 b b FgBolYdYdMb s3sz3d0MmYdNIEO
2999033930000, HMIWIBLSE 3mbogmme Gotawgddo dgwdeosm dmdsgseo Bobsblw®o farol
29685300md530  godmofjgomb  LoobggbBogom Jmbgdol Lods®mEwosbo VoMgdwMwgdol sO®LYdomO
3M694EH0Mg0s.

2BON63ggmgBs

30335600L byobzglGoEom Jmbgds IR0Mma39dwos DFC -0bs (ymngowo OPIC) s 3938060900
dbomggdol Lglibgdol BoMAWGdTo. F0MSML YEHIXYdO FoMmdmoyqbowos 16-9 99b0d3bsdo.

353999eo bgbbgdo

000 539 mEs®o 2020 2019

5657 BOHMB3gmymBowo Lglbgdo 565-s39380MHJdMEo Tbstol

GSlelsNGle)) 954 906
5657 BOMb3gmymBowo Lglbgdo s 3sgdoMgdwyemo dbstol

GSlelsNGle)) 920 864
390m3090990: 2599535LIMGOOL BoMools HYHYMI0 4539do

Lgbbgdolbomgzol (257) (60)
Lyyem 3539999¢00 bglbgdo 1,617 1,710

30035600l ©53M300090vgds Lo3MIOG™M @ bogswvEHM MolL3gdby s Fo3gdme bglbbgdomsb
053538060900 FMboermEbywo LozMaEOEM BoMowo Fo@dmpygbowos 18-9 dgbodzbsdo.

Lglbol 3500 S IRIMIOL FMSROI0
Lobigbbe Bmmbmgzbgdol 360gdo s 306>MdJd0 0gm F9dIA0:

2020 2019

bmdobscwm®o
Ls3OME96GM ©sBsH3oL 6mTobsgrmMo  Lodogrsblm  6m3obsgrmGo  Lodogwsblim

000 533 EMoG0 gsemmBs 9565339000 3905 00ORMEPS  oMgdmgds  0oMIIMEGRDS  oMGdEgds

Uglbbgdo

yicga0

bs9980b35b:

36579DOMb3ge

-4MRx0wo

Lglbgdo

5353806900 539

boMolb J085H0  MESMO 10% 2021 784 784 818 818

36579DOMb3ge

-4MRBoEwo

Lglibgdo s6ro-

5353006900 539

boGolb J085H0  MEMO 12% 2021 694 694 743 743

5MomBEOHMB3g

-4MRBowwo

Lglibgdo oto-

0535330609090

dbool J0dsMmo GO 12% 2021 139 139 149 149
1,617 1,617 1,710 1,710

19



13.

14.

(a)

(b)

(©

b ,x0-90-00 bsbdeydte980“
2020 ferob 530656b2960 56356088980L 3560503960000 d9bods6960

153536Mm s bbgs Immbmgbgdo

000 533 MG 2020 2019

1535 3MM dmPbmM3zbgdo 353 581

1535 FMM FmPbM3bgdol MyByM3z0 (63) (50)
290 531

LodmagMMmdm aMob@ob sgEHogo* (3960336s 6) 365 -

5356L9d0 3000bsMY 59E039d0LmM30L 169 510

Lbgo - 7
534 517
824 1,048

* mE9bmds FoMdmoagbl Lsdmogmmdm amsbEol sd&Hogl, Mmdgmog 2020 Herobomgol Jmbgdols
239005L5boEOLYRD 450530l E3EGOSL ©935300MNDS.

30035600l ©s9M300gdMmads Lo3MIOEAM s bogsmBm Mob3gdby s LsgsFMmm s bz
9mobmzbgdmsb 39300000 AmbsgrmEbgro  by3MgoGHM  BsMowo  gsbbowrmwos
18-9 8960036580.

RSO bobOYGdo ©d Fsm0 9330350963 gd0 ©s FgBLMEYOo
B0 LablMgdo

B0 LablMYdO s Fsm0 933035¢9bEJdO

000 539 mEws®o 2020 2019
Bow0 gm0 LoersGmdo 4 12
B0 LoblMgdo 356300 2,298 2,299

B0 LIBLOYIO s Tsm0o 933035¢96EHYd0 BobsBlvyGO
0003 M05690d0L 5695008298580 s BMEs0 LsbliMgdols cmdMsmdols
sbgat08a9dsdo 2,302 2,311

89D MEo Beyemso LsbliMgdo

000 539 omEs®o 2020 2019
Lgbbol IMALEHBYGIdOL Bgbye30 * - 2,769
- 2,769
35000560 56585610
000 539 mErs®o 2020 2019
L5dI6IM 965dsMO™* 3,000 -
3,000 -

*DFC-boob (ymazzogo OPIC) ao830m63500eo bobglbm bgerdg3mrmamgdol 306098056 dglodsdolmdols
90Bbom, 30356058 Mbs 3Jmbgl Lglbols FmABEbMEIOOL MHYHBIMZ0L bYsM0To, MMIgEoE 6
390d@gds 250mygbgdme 0dbgl Bgdobdogho bbgs doBboLsmzol oms DFC-obash dowgdwmwo
LgbboL EOLEGIMO®.

2020 ool 1 53600l 4553m6MH9dmwro bgerd)3mregdol 0sbsbds, COVID-19 -ob dgmdstgmdol
2590, DFC-0 «93¢090s 90L35 3335605, ™3 Lglbols ImALsbmmgdol HBYMH30 300d35600L LsdMWbsg0
393039@0b ©aLOB0BIBLYDSE g5TMmgYggbgdobo.

** m9bMmds 256053Ls LL "m0d0bo 856330" gOfe0s6o 3som, 2.5%-0560 feror®o LadHmEgbdm
39b5339mo0m.

3035600l 593990905 gds LEdOMEBGHM 9653390l MHOLIBY s TAMIEMBYMBOL sbsErobo
30bBLWEOO 593H03900LS W Z9E YO YOGOOLMZ0L FoHdmEygbowros 18-9 d9bodgbsdo.
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15.

(a)

(b)

()

16.

b ,x0-90-00 bsbdeydte980“
2020 ferob 530656b2960 56356088980L 3560503960000 d9bods6960

35303)5¢00
LoPabgdm 3530350

Lofgbgdm 3930@5Wo oMoyl 3md3s600L LosdxrMdbgderm M 3MIgbEE050 3930Fsw0l
Bm30bog®  m@gbmdsl s IgbozmmEol  BogH dgdamddo Fowgdme  gosfY39EH0wgdIdL
3930350l 5BMOoL Fglobgd.

Lofglgdm 3530390l IBEWMBdGEgdL Bgds 9J300 F00MMb OMPIEOM  gsIM(3bIIOIO
©0300096900 ©s obobo MBWGSTMLowo  M0E  3MI3sbool  3MgogdBg  OLIMAJOME  Tom
L5350 5MBYdIMEO Fowolb dglsdsdolo bdol MBwgdom. 2020 Farol 31 ©g39ddgmL, 30335600l
LofgbgdM 3930350 G9500y96s 8,686 505l 538 MG (2019: 8,686 5ol0 598 MESMO).

©030@Jbwgdo

LogdoMmmM39wml 356Mb3gdmdOL Msbobdo, 3835600l Aolsbsfowgdgwo HYHgMH39d0 0bBLIds
23999bsfogdgeo 8mygdol b5dmom, g3sbli-gdol dglsdsdols Imdbsgdmer 3md3s60ol Bobsblivm®
965600990500 9bLOBOZOWYOl  Fglsdsdolo. 2020 Farol 31 ©Y399dM0L  IyMIsMgMdOm,
3035600L 3dmbs aMHM300 BoMero, dgLlodsdobo 2020 fierob 31 ©93933GM0OL IEYMTSOIMOO,
©0309bgdol  Lsboo  asbsbsfowrgdws 0sbbs O oym  bgwdobsfzomdo

(2019 Heoobs 31 9398096 0: byewo).

DFC-0056 o 93mdgem  3m335600L0096  ogdmemo  boligbbm  bgerdg3mommgdol  sbsbda,
00300960900 56 456550 gds 85659, Lsbsd sdzombgmgdol s DFC-ob doge »beMmbagarygmaowo
g439@s bgbbo s 3MJOOGHO o oMb 53953000 MWo 3OMEI6EHYO0 OIBIMMWO 56 0dbgds
50bodbmo  Lglbgdol s  3MIOEJIOL  IRMZOL  3sobmzgol.  dodobsty  Lglbbol
b330+ gdgd0L 00bsbTs, FdMdYE0 333560096 M3565L369e0 Lglibol ORMZOL o MOl
2028 Ggeoo (ob. sbggg 99609365 16).

©595(3)9000) 25BEOO 3530FBSO

53537000 oo 3530¢H5wo  FoMImogbl  5d30mbgMgdols Fogl  gobbmeEogwgdmem
00056 g3MEs 96 958 F9bsE9bgdL, MHMBI0oE XIM 9O SGHOL MYROLEHMOMGOME0, HMYME3
300356000 LofgliEgdm 3530E5E0L BOPS Lo9bYIMOTYIOM MSMOWIOOLMZOU.

Lglbgdo s 3MIOGHIJO0

0m390me 9960036580 Fo@dmpgbowos 0bgm®mTsgos 3md3sbool 3MmEgbdosbo Lglbgdols s
309003900l Lobgedg3mHMwgdm  30MHMdYdOL  dglobgd,  MMIWYdoE  SFMMEH0DOMYdIMO
©OMYOMGOOm  BoLEYdS.  TIGHJOOMO  0bFMOTs305  3MIZSB0ooL  LEdOMEIbEM  gobszzgmob,

MEbMYOHO 3oBHoLs O 0330OMBOL MHOLIGODY ©ed390WIOMGOOL Tqlsbgd gobborwmwos
18-9 8960036580.

000 533 MG 2020 2019

86093500560 352789880

MbOHWB3gymzowo bgbgdo DFC-ligsb 32,607 32,374

bOHMB39gwymz0wo bgbgdo J8mdgmo 3:335600Lg0b 43,051 38,602
75,658 70,976

Fo00bstg g5 @gBiemydgdo

MBOHMB39wymn0o Lgbo DFC-Lysb 8,251 3,032

BOMb3gwygmBowo bglibgdo 33mdgwo 3033560056 37 -

Lygem bglibgdo s 3hgo@gdo 83,946 74,008
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(a)

(b)

(c)

b ,x0-90-00 bsbdeydte980“
2020 ferob 530656b2960 56356088980L 3560503960000 d9bods6960

2020 §geb, ,,boBOzsMHRMOGMOL 3gMdm 0639LEH0E0gd0L 30:H3MMo30s“ (OPIC) ,,588-0b LogHmsdmGoLm
29630000Mg00L bgobIBL® 3MOIMM 30" (DFC) goMs0ddbs. OPIC Fomdmowagbos 9gg@mgdwyero
3353 900L 393MMdOL 4963005M900L Loggobsblim 0bLEHOEMEL, 85653 Lsbsd ol Fgg®fys ,009M030L
3990090990 FBHoEgoolL LogMHmsdmMoLe b3000MBOL bosggBEML* ,3963000MgdOL Lo 3MgLOEH™
O6mL“ (DCA) ,,083-0b bogHMSTMGOLM A563005MGdOL Bogzobsblim JNM3MMs300L" BMGIoMYdOL
dobbom (DFC).

2020 fewol 18 UgdBHgddgdl s 2019 ferol 18 0g¢wobl, 3md3s6058 mdowolo IgMom@Gol @
JOM000MH©  LobGWIOMgdol  M93mblEHMMJgool dobboo ,DFC*-olgsb doowm sbogo  Lgbbo
3,000 505b0 s 4,000 505L0 588 EMEPIMOL MEIbMBOm, Tglisdsdolag.

COVID-19-0b 3s6gd00l godm, 2020 {erol 1 36M0l, 313356058 DFC-0lgsb doomm  wmawgds®y
60, Mmdwol dobgzomsi DFC ©smsbbds 8080bstg bszmgmodm bsbgdol godawgddo doMo
56bols s 3M:Mm3EBGOL 2osbEdOL 1-f0sbo 35000 gos350YdsBY - doMo MLbboL, 36MMm(39bEH0L
©5 9mbs3Mgdgdol  49obEgdoLIMZ0L, MHMINEMS IRIOZ0L gsss 2020 Herol 15 ogbolo.
505b00bsg9, DFC-8 99gmgds  dobgs  3m83560sL  LodMHmbogzo  3930¢sol  ©sx30bsbLgdoLmzol
2090999693065 Lgbbols BmabsbwyHgdol MHgbgmzol s6gMm0To (HMIgEoa o6 Ggodegds godmygbgdmen
0gdbgb 63d0bdogMo FobEobm3z0L, FoMms DFC-l 308560 s®LGdMYEo bgbbol EolsgIMS).

Lglbol 35005 s IGRMIOL FMSROI0
©99585M530 Lgbbgdol sxBsMZ0L 35 S 30MHMBFdO 0ym FgdEgyo:

31 og393dg6Mo 2020 31 93998960 2019

6m80bsewm®o
000 533 Ls3OMEIBBHM  ©oRsM30L  BmIobsemmBo  Lsdosblm  Bmdobogrvy®o  Ladograblim
©MEHO 3o57hs 3965339000 flowo  ofgdaegds @ohgdregds QoMgdaeegds @oMgdmegds
0oONb3g

-4MgBOEO
Lbglbo DFC- 209

Lgob ©O@sto  4.39-6.8%  2027-2030 38,918 40,858 35,918 35,406
OB

-4MBOEO

bgbbo

ddmdgo 539

30035600Lps6 @msto  17.5-17.65% 2028 83,279 43,088 81,729 38,602

122,197 83,946 117,647 74,008

350090900l dmdMsmdOl  dgxgMgds bogobsblm LsgddosbmdoEsb (sMmBmBmdogm
B 6535090056

000 539 meEs®o 2020 2019
6580 1 0563561 74,008 69,112
999mbmeEmdgdo Lglbgdosb 3,500 4,966
LglbgdOL IBSMZS (500) (4,010)
Ls3Mm39bG™ botxo (99609365 9) 7,073 6,541
3930350D0MIIMWOo L13MYOGHM bsdxgdo (3gbodgbs 10) 266 67
39sbowo 3Mmaabdo - (2,389)
Lo3MOLE Bb3sMmdOm J630MMdYdMWO BsGsEo, MEbmwydo

35009930l 3m639MHFH5300L 3og3wgbols sdm3wgdoom (401) (279)
658070 31 93939l 83,946 74,008

"BOb3gerymgowo bgbo DFC-lig s
Lglbo DFC-0lgsb mBeHmbzguymaomos d90gaom:

a) Hotel Tbilisi Holding Company-l 3096 w16 1639¢yma0mo go0s6¢0o.
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(d)

(e)

17.

b ,x0-90-00 bsbdeydte980“
2020 ferob 530656b2960 56356088980L 3560503960000 d9bods6960

b) dowoldo, 0s30bMREWGdOL dmgEsbbg N 4-o dgdstyg doffolb bs339mo, MHmamez 9u
90000009005 Logdo®MZgEml Loy sGm MqbG®mol 2002 ferol 1 FoOGHL 4odmEgdve 33¢930L
6Mm30%g  ("dofs  o30LMBEGdOL  IMgEsbDY"), Y3gwrs  ©S35300MYP o IMfYMdOW MBS
(do®omso dgdsyqbawo bsfowgdo) s Fglisdsdolo sdlgbrys®gdo (08 EOML 6 dmdogserdo
9MbgdE0).

c)  bodo®omggemdo, 0dowoldo, MMLmeggol sdbomby, N13-do dgdstg dofjol bBszzgomo,
O0amm3 b S0fgMowos Lads®MzgEml LoxsMm MgaLE®OL sdmbsfg®@do s GmymOE b
90000009005 Logo®m3zgemlb LoxsOm MggbG@ol dogh 2002 fiewol 1 FoOHGHL odmEgdwye
330930L ©¥)35D9 @ Fobmb 353800500 yzgas dmfigmdowrmds (doMomoo dgdsygbawo
Bsfowgdo) s sgbglbrys®gdo (08 EGML sb BMTsg35¢do sOLYdENO).

d) "9s6om@ mdowolol" dgbmds, GMIgwoa 9gdsMgmdL HMLmsggmol AsdBoMby, N 13-Jo,
®d0ol0, BogdsMmmzgem.

e) 3m0335600L 9ndMs30 Jmbgds, s0FMM30Mmds s bsobzgbGogom Jmbgde.

) Bos®mdMH3960L Imgobbg dgdatg dofol bs339m0 s 353800900 d9bmdol biGMwdEw®s.

B99mom, (3)-(g) 50Bo39080 s0fgMH00o Jmbads oa0M39dvY0s LBMMmPOBOMmGIMO HoMoml Lsbom
Lbgoslibgs 3538060 Jd0 TbsMOL bgbgdmob dodsmgdsdo.

"NBOH6390gmz0mo Lgbgdo s35380MHgdwmo FboMggdoligsb

MBOHMB3gwymzgowo Lgbbgdo 3md3sbool 3oMmsdo®mo Jdmdgwo 3md3s600Lysb MOl 5MgdYWo
05305300390 9053500560  ©x3sM30L  30OHMBIBOm 0ogm  g539deo. 2000-2006 §engddo,
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obgm®mdsgos  ©s339090bs s  Bgealgdgdmob  s35380MgdvEro  advyMIzg3Ermdgdol  dgbabgd,
Mmdgdog 8mdgzbm gobiblumo fForob asbdsgemdsdo sgdoggdobs @s  FoerEgdegengdgdol
Ladogrsblbm  woMgdmegdgdol  sMbgdomo  33E0rgdgdol  asdmfzgzol  b0dabgarmazsb  GMolgl
5(HoMgdgb, asbbogvemos 89dcgy dgbodzbgddo:

— 99bodgbs 10 (B) - doMoomso bsdmemmgdgdol goBslmgdaDy BHglGOMYds: BsBIMGIdIE
™mEbmdgdmsb ©s353d0Mgdvero doMomao 3390930,

0bgm®dszos 0d Lsswdogbgm 3meEoBozgool sd3mygbgdsbmsb ©s3agzdomgdwyero  3Mo@03wmmo
Abxgermdgdol  dglsbgd, Gm@AmgdLsg  gzgersby  Bodgbgumgsbo  aagegbs  sdam  8obsbLyy®
5635608398580 2005Mgdwe Mmabbgdby, goblabegtmeros 89dwgy 996083690d0:

~ Ggbodgbs  2(d) - “Fy3900 BMbgombomgds: s®LgdMdL vy 3y »Mbgdomo JdMIZg3TMdy,
Mmdgendog dgodengds 860d36gmmgsbo g3gob 4398 @osygbmb 3mB3sBool wbsGo asBsgMmdml
@bdzomboMgds Mmammg dmddgds bsfstmdmad; s

— 89b60dgbs 5 - gdmbagogro: gsbbsBEgMs 0dobs Jgogsgh oy s¢s Mariott Hotels International B.V .-
bmsb @a@gdwyemo LabErmdmml Bsmmgol byedgBemmgdgdo oxsmab;
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a3l , pe0-8-m0 boliyepdimpbo™
2020 ferob 506563650 563550839800 gob8s@dgdoma 8960896980

bs83(50¢m0s60 06398998980l BnozslinBs

3ma3s6ool Mms3¢Ybody LssmBogbgm 3moBogs s 3363sGHYds dmombmgl  gobsblmGo s
563830656LvgM0 5730g9d0bs s ZoerEYdMEYdYdOL baBaBmeosbo RoMmgdmmgdol asblsbug®sl.

oJBHogol 96 3orEgdvIEgdol  bsdstmeosbo  @oMgdvygdol  Ygnelgdobsl,  3m83sbos
899degdobsp3sMs 09ggbgdl dsBMOL 3300390 BmMboagdgdl. LBsOMEos6o WoMmdrIEgds
X3BEIdS  Lbgssbbgs  ©@mbggdol  dobgwgom  Lidstmeosbo  @oMgdmmgdol  0gMsmdosdo,
39x35bgdob AgomEmenma0ngddo 3sdmygbydmeo 0bgm®Bsgool bigwdzgmby:

- @mby 1 sghonm BsBxdYy gedotgderero  goligbo  (se3GgdhoG8aemo)  obdheho
sgchozabobs 56 35¢n@gberemndgboborgol

— @mbg 2: s8mbsgsgro mbspgdado sgdhogobs 56 gsenndeacngboboizol, 3s6Gs 303506987900
gsbgdobs, Gmdergbog dgcdhsbogras 1-gar mbydo, @s Gedemgdog J8306H0Xm0s 30GHES306G (333,
BoU980) 56 533306306 (Bs3. Bsligbobasb fs®dmgdaera).

— @mbg 3: 58mbsgsero 8ebsggdado sghogobs s6 gsen@gdaargdobomgob, Gm8egdog 56 go3e1dbgBs
©333063985@ U585 b 8mbsggdndl (ssgddotGosgema s8mbsgsaro 8mbsgadado).

o) 5JGHogol 36 gsar@gdmmgdol bsdsHomosbo pomgdmamgdol Bgbsgsbgders asdmygbgdmeo
58mbogoeno 8mbsEgdgdol 35nam®0gdsE ©sgmes Bgbadgdgeos Lydsemmosbo omgdoymadol
09636dools bbgsmalbgs @mbol gsdawmgddo, oot Lsdsmmosbo QoMgdamgdol Jgggsligds
LsBsBongrosbo momgdummgdol ogMstdool 08sgg ©mbBal Bogzmmgbgds, Gmdgmbsg do939100369ds
430@s®y Vo @Embol  sdmbsgsero  dmbszgdgdo, GmAmgdog 86083bgenmasbos dmerosbo
gg3sbgdobogobs.

3835605 5005MYBL BdMsmdsls bsdammosbo WoMgdmagdol 0gGsdool ©mbIgdL dmmol od
L336gH0TdgdM 3gMomeob dmerml, HmAgrol E®™ULsg Fo®dmodzgds ggeomgds.

Lsdstongrosbo  pomgdmmgdol Fgxsligdobsl  a939mgduemo  ©sdggdgd0L Fqbsbgd  sBsdndomo
0bgm®dsgos fomdmeppgbogmos 899y 89608369d80:

— dgbodzbs 11 (3) - bsobzgbGogom Jmbgds; s
— 096038365 18 (5) - obsblnmo sgHhoggdobs ©s 3swEYdrergdgdol LadsHomeosbo pofmgdumamgds.

390mUbisgogro

30335605 ™3gMomgdl  bydstrmggermdo  @s  Bgdmbsgsenl  as8m08aBs390L  LabEvdGmmadol
©396530900@E6 ©s bsoxstm 8gdmbsegsml omgdl dob 30g6H BEWMBO@O @©S ORIOOM SOIBXYWO
Lsobzgl@ogom Jmbgdo@asb.

*000 538 memsho 2020 2019

Lsliy8indol m3gfisgogdo

mmobgdo 2,171 11,085

1533900 o Labdgero 521 1,960

Lbgs 299 789

80Vbab 396980l Mm3ghgogdo

eBLobrMgdob baggslivyGo 110 128

898mUs35¢r0 8edbBsMgbergdob Jegm®d o

bgendg30mmdgdowst 3,101 13,962

BoBBIL 39BGMHYBOEIE s Lbgs Lymgoly BaMmasb Boggdawmo

Lsoxamem 899mbiagaemo 1,257 1,247
4,358 15,209
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@

3 »x0-98-000 bolihepdoimgdo”
2020 pemob gobsbUseo 563505083980l 306856998000 Ggbodabgdo

byeddngsbymmbdol dixgemdol d9@gas@ babdrdmmgdol 88s0mzyEmsb EIEIdN 360D
(Marriott Hotels International B.V.)  §s3ms@agblb babvdmmgdol 8dsGmggerol (Gmdgerog
3035600L 539630 REgdsdmbomgdol BsMamgddo dmgdwgdl) oge sfigne 8856035 mdOc
8:Blsby@gdsl s 05 oxsMol.  byeddpgsbymmdsl Lxgs, Gmd LsbmdGmb bsgdosbmdol
bsm3gMsgom @s doBBgl Gol3gdl Lsdmmmme 3m33sbos asbfiggl, Goysh 3mB3s6ool BogH
29808433390 gdmbsgagdby oo 3dgerghs 333l LsbEBrBmMmgdol Lagdosbedsl. sxbodbrwl
sbggg Bbs®l MFgeb ob Bagdo, H@B LsbiErdtmgdol BBsHMZIEL 50 sggl blihdtmgdob 8ofiols s
Bgbmdgdol 3sdmygbadowsb BoEadrmo  sGLIBOMIE Y3gws 93MbmBognmo batygdaol dowgdol

IBLY0.
bsoxstm gosbogbols ogsdigol gsol s6serobo

3999y gbGowdo Fomdmpagbomos LsoxsMm s@sbEdol ©sgsdzgol gs@ol sbaerobo, bysg
Bodmepgbomos Lssbaa®odagdm ms®owol Bgdegy dobsmgdo 3M3EobIMBBHOMIIN@O L OXIOM
35sbEYdo.

’000 538 emmaho 2020 2019
1 §ggmy bogamgdo 1,285 1,393
1-q0s6 2-Gemaby 887 1,048
2-¢036 3-Hemodqoy 447 818
3-ob 4-Femodcoy 148 446
4-@b 5-fensdog 27 182
1-¢0s6 5-Gerody 2 194
2,795 4,082
Jmbgdol Lam3gMsgom baerxgdo
’000 588 EmELGo 2020 2019
(33097° 3 STGGHOBOEOS 2,851 2,388
baengaligdol s Labitymdnnl Mm3gmomgdol
bt gdo 1,621 3,708
335(HndOMO baMNJOO 810 2,231
3mBBagGo ©s 3mImBogsEool batxgdo 447 798
JmbBgdobl a5sbabagdo o dmbagmgdengdo’ (302) 394
JmBgdol sbrggzs 48 404
Lbgs batixgdo 220 68
5,696 9,991

* 2020 Bowb, ULsdsoggmmlb Bmsgzdmdol Gogd  Lsbgmdcmgdol  Lgddm®do  dgdmegdaeo
b0l BmBgdoL RREgddo  (ob. 8gbodgbs 22), 3m33sbos smegobBers 2020 o
2019 Gmgd%by 80399003698500 Jmbgdob ga@sbisbs@abask. 080l gsmgseolifobgdom, Gma 2019 figrols
Jmbgdob 39@ababaobipsh 20ma30bm@eEgdsbionsb ©5353906 9090 (33090
356mB8gdeEmdsBo 2020 ferol ogeoldo ogbs Bgdsbowo, 3mB83s6058 300s6s Jmbgdol go@abisbiol
b36xR0 ©> Bgbsdsdolo ZseEgdegds 2019 Femob 31 ©93988Mom EILEYMmBYEO ferol Bobabline
56560390580. Bgbsdsdobsg, 2020 Faarl, 3mB3s6050 absbmOzoges 2019 fierobmgob swostgdaero
JmBgdol  go@sbsbsol smeagbs 354 soslio @@EsGOL MmEBMdom Bglsdsdolo Bgdmbageols
s00sM9dom, Mmdgrag Lbgs dgdmbsgserdos Bg@sbogo. 385 sosbo @mestol mEgbmdom
2020 gerbg ogmorgbgds@o  dmbBadol  gssbsbswo  fs@mdmagboros fdobos  Bgbsdsdobo
LA H3OMBM Loa@sbEM Fgdmbsgaroo (ob. Ggbodgbs 24 (m)).
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58060LG Moo bstxgdo

83U . pc0-98-000 bslihmimgbo*
2020 femol 90bsbbmio 563550839800 3568smg80mn dybodzbinbdo

’000 588 omemsto 2020 2019
5B5BarMyds o byeaslgdo 1,226 1,933
3087B5¢r o ©s 3mBmbogagool batmyxgdo 221 216
L5 3mBLEGaE0Mm bt gdo 151 1,203
sbE393 43 54
$om8085pgbemdoomo ba@xgdo 13 46
J39w0mgdgogds @ LAMBLMEHMBY 8 120
dogerobgdol batrxgdo 6 140
Lbgo 566 534
2,234 4,246

b33MBLrEGIEOm batxo dmogsgh 3mB3s6ool Feom®o gobsblryGo 3BasGEdaBOL sMEOGMEwMMO
dm8lsbrmgdobongol s bbgs 3Gmggbornmo 8mdlsbayegdobmgol gs@sboe  $B3BMwEBL.
2020 ferob 336053c0md380 41 smsbio 588 EmEsMo (2019: 50 smsbio 588 EMEsM0) 500MEs bstrxs@

Eo¢™6 335330690 Fmdlabyy@gdslmsb 80dsmogdsdo.

39MLmbBsemol badxgdo

’000 538 eemato 2020 2019
bygaligdo @s sBoBror@gds - Labiddmngdo 1,250 2,546
bexaligdo @s B:BEar@gds -BoBBIL 3BEMO ©s bamagm Mmoo 1,226 1,933

2,476 4,479

§80bcs BobsblmMo batxgdo

"000 539 Mo 2020 2019
20056980 8mygBsdo 56 BaGsedo

Ba36m396¢ Bgdmbagstmo 98940 LadMmzgbim gbs339mals

dgomeob asdmygbydoo:

- Lodobzm sBadMyd%bY 23 24
— 353999 Lgbbydby 120 124
50656L)Go Bg8mbiagaero 143 148
Ba3OmM396¢IM batxo s8mMOHOBOMYBMEO MOMIBTEIdOm

88ob9d Y@ BoBIBLYO FoerEodrIergdadty BB IHO

LadMe39b3m gabs339000L Bgommeol gedmynBydoo: (7,073) (6,541)
Lagn®Lm bbgomdoo gs630Mmbgdememo Hanbes Baao (8,761) (4,291)
30656LG0 batxgdo (15,834) (10,832)
8ma98580 36 Batogrdo smnsigdueno §obos gobsblnmo

barxgdo (15,691) (10,684)

15
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33U . 0-98-000 Lslihendtmgdo™
2020 ferol 506s6b«950 5635650839800 3568503598000 89bodz6980

10. do6omsEo L3S gd9d0

Ggbmds-  dlgdae BIXRO @3 Lbgs
000 538 Eexstio Boffs  Bopgdmdgo _ B8g6gdermBs  spiofgocrmds spjtgoeads Ly
023000 II0S
638300 2019 fiemols
1 0sbgsmls 2,611 58,747 - 6,072 4,823 72,253
d9lyomzndo - 139 3,500 392 3,748 7,779
25U39d0 / Bsdmfnmgdo - - - (223) (448) (671)
25005399920 = 3,500 (3,500) 2,165 (2,165) -
29330m0 37Mbob
(33e0¢mgdols ao3¢ngbo (174) (3,977) - (444) (343) (4,938)
658000 2019 Femols
31 qog398dy»L 2,437 58,409 - 7,962 5,615 74,423
Badono 2020 ferols
1 0sbgstls 2,437 58,409 - 7,962 5615 74,423
99byog3900 = 518 1,440 339 521 2,818
2053398900 - 1,402 (1,440) 15 23 -
29330m0 379Gk
(3300l 4o3emnbs (304) (7,388) = (1,011) (729) (9,432)
653000 2020 fierols
31 y398dg®L 2,133 52,941 - 7,305 5430 67,809
G390
Ba83oo 2019 femols
1 0sb306 - (22,121) - (5,410) (4,245) (31,776)
Bnob 33900 - (1,314) - (406) (382) (2,102)
25LgE9do = = - 223 448 671
2933300 37MLOL
(330 gdols gagemgbs - 1,496 - 365 288 2,149
BsBomo 2019 fermols
31 g308dgML - (21,939) - (5,228) (3,891) (31,058)
Badono 2020 Gerols
1 0563560 - (21,939) - (5.228) (3,891) (31,058)
Bewolb 3ggos - (1,231) - (760) (577) (2,568)
2533E0mo 379Mbob
(33¢0egd0b gogebs z 2,800 2 686 516 4,002
Bo3mo 2020 fiemols
31 1378896l ~ (20,370) « (5,302) (3.952) (29,624)
UsBs¢msblim
QOI8O
2018 femols
31 @g390dg™L 2,611 36,626 - 662 578 40,477
2019 femols
31 g3gddgMls 2,437 36,470 - 2,734 1,724 43,365
2020 femols
31 qu9399d9cL 2,133 32,571 - 2,003 1,478 38,185

2020 ferob 31 939ddGobmzol, LOWMmIE 353390000 doMoms@o Lsdesegdgdol badsgrsblbem
@0MgdEgds, GMImgdog XM 30©I3 39dmoygbads 3md3sBool dogm, 7,191 somsl 583 EmEsGL
B9500p96L (2019: 7,093 sonsbio 588 mersto).
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(a

(b)

83 ,x0-98-000 bolih=98cimabo ™
2020 fiemols 30bsbltio sbgsmndiagdol gobdstdndomn 8ybodabiado

2020-2019 fgerb gobbmtEogwgdawo 8gbyowggdo w353806H@98s 0dowobo 3ghom@Eol babdwammls
doMoms@Eo 3obabergdols (sboero 539%0 @1 S0FNGI0Mds) ©s dmERBobgool LsdmBsmadl,
Hmrgdog 2018 ferol ©939809G 80 @soffym ©s 2020 Faemb abEMEEs. s06086wmo 336sbegdol
3GmygdAob  30Bbgdobmgol 38356058 OPIC-0basb 8modmzs @sds@gdomo  bgbbo  dbmereao
3963bergdols 3GmgdBol  8oBbgdologol  (,asBsbegdols Lglbo®), asBsbegdols Lglbols Bglisbgd
©IBomgdo Faddmygbowas 8360836580 16.

2020 fiemob 8gbyoggdo 8mogsgh 266 smsbo 588 mEs@ob MmEbmdom 3330@semobomgdeman bsbgbbem
batxb (2019: 67 s35b0 589 EMEG0), 3530Esmmobsgoob s6s3gzgmom 5% (2019: 5 %).

DOGB39ymns

30835600L  doMomso  bsdmeegdgdo  Esgotsggdos DFC-ols  (ymagowo OPIC) (oo
©335380mgdro  Bbsegoolasd  domgdrmo  Lolbgdol  BsGaEgddo.  aoGsmb  ©EIGHIWBO
Potmgagbomos 16-9 8960836530.

doGomao LsBrgsegdgdols s bsobgglidogom Jmbgdol gsrnslinmyds®y GglBomgds

gmggeo basbaoodagdm osGowobomgol, 3md3stos sx3lgdlL sGLYBMBL oy o0 G308y doboBBYBs
080bs, GMB 3mB3s5600b gHoggdob s63BEsIMIBIO VOMIBVYBS B0 Lsdsmsblim LOMmgdMEIBI%BY
©3ds 360l R8mbirero. gryme@o bsblmgdol §s68madabgmo gemgmmadol 0EabEogogofgdols
d0%bgdobomgol, byer8dnzsbgermdsd @ssxamns sg@oggdol dglsdsdobo gemsligdo Bsmo gsdmygbagdols
bsbosmol  Gobgzom ©s R9Esfgz0®s, HMB mommgmmo dMYBEOMYdmEO LsbEwanm ©s Bobbgb
GIBEH®l  m3gMagogdo  FoMBmoanbyb 3sbEs3I3ndYIY  BEe@o  LsblGgdol  §smdmaaBgm
9Omgnel, Hmdgeros (ol 398wgao:

= babyuothm Bs@om@o;

= Labgemdthn Joummostio dsGomdo;
= bsbEdem dmdLo; s

- 30%Bbgb 39bEHMydo.

2020 ol 31 @g393dMobogol, byerddmgsbymmdsd psdmsgmobs 3mB3GgEM@o Bos ©s 336
BJHMOJO0, HMBgdog bibiGrdthegdobmgol asmasbymgdol Bodbgdse odbs BoBBymmo ©s
Fgbadsdobs, Roo®ots  admaaluy@gdsby GG GHabGHomgds Bglsdsdol gumas@o Loblmgdol
§o03m8486g>  9Hggdosb  800smmgdsdo. sB5BRINEIBIEO  OMHIBNIBIBO  abobabrgms
d98mygbgdomo  QoMYdrygdol  esmgaeobfobgdom, @obiMbEHNMIdMmo gmmso  Bs3sgdol
39000 Bryemso bsbltgdol a®dmdgobyero gohmgmegdol 8ogé agbgdomgdmemo dmbsmmebymo
B0 65350d0b  8g8mEobydgdol s sobgdgdol Lagmdzgmby.  addmygbgdeie  odbs
@ob3mbBHoMgdol 12.5%-0560 3s6333900. a3Rb@RsBY BHabEOMIBol B9adol dobywzom,
b)rddegsbyermdsl bxges, Gmd xamgol doMoms bsBrsmgdgdby aossbrygdols sEosMds 56
560b 27930egdgo, HaEat BrwsEo Lablmgdol F6amBJabywmo gHEmgmmgdol sBsBOsGIBI©O
Q0MY07IEgdgd0 3500 Bbsdadol Lsdsesblim QoMdMMdYdBY &0 0gm (2019 Feob 31 9398dgGo:
29083L1Od0L 60d6gd0 36 gmaows 398mgegboro).

2020 ¢os 2019 ferob 31 ©93930Gobmgol, 8obbgl 3gbGHMol bam3g@agom LgadgbBmsb 8ods®mgdsdo
80> @3 g3MY d3NBLMEYdoL 6086gdo 36 ymmows o@abEHosogomgdermo.



3l ,20-98-000 bolih8mgbo™
2020 fierols 30b36beye0 563560839800 3568563980000 89bodgbgdo

11. Lsobggbihogom Jmbgds

(a)

(b)

Ggbmds-  InLEmgBgo

000 538 oo Goffs  Bopgbmbdgdo _ 886g0anmbs by
PZ0ROGIBLTI0

6580 2019 farol 1 056356 4,170 10,738 . 14,908
39Lyog3zgd0 = - 537 537
39@s399900 - 537 (537) -
3533000 3Mmbols 3geromgdol qogwmgbs (278) (725) . (1,003)
Bo8mo 2019 fiemols 31 g398d9GLs 3,892 10,550 2 14,442
6580 2020 ferobl 1 0sbgatils 3,892 10,550 - 14,442
dgbyocozgdo . - 321 321
30398700 - 321 (321) C
3933C0mo 37MLob (33eoegdol gogemnbs (486) (1,332) = (1,818)
6580 2020 femols 31 g398d96L 3,406 9,539 - 12,945
G3g

658000 2019 fiemobl 1 0abgamls (151) (1,971) - (2,122)
Parob gggoms = (279) * (279)
B3O33C0m0 37OLOL (33em0Eadol gagemnbs 10 136 - 146
658000 2019 fiemobs 31 g398d90L (141) (2,114) = (2,255)
6580 2020 §eoob 1 0sbzgaml (141) (2,114) - (2,255)
femol 3goms m (270} . (270)
2933 omo 37Mbob 33er0rgdol gasemnbo 18 277 B 295
B58mo 2020 fiemols 31 9398896l (123) (2,107) = (2,230)
baBaqrablien wotgbpegbybo

2018 fiemobs 31 oy 378396 4,019 8,767 2 12,786
2019 figmobs 31 qon3gddgeb 3,751 8,436 = 12,187
2020 fjemobs 31 g 398d960L 3,283 7,432 - 10,715

L50639LG0gom Jmbgdol 3emsliogozsgos

3m33s600b baobzgbHogom Jmbgds dmogsgh GMT Plaza-b s> GMT Plaza Moxy-b, A 3emsbobs 80%b61L
BIBAOIRL, ©> M6 YdMsg Jmbgdsl - Bofols 633390980, GmBegdog 2014 ferob g39989680, 33 ,x0-
98-0 ©dMs30 Jmbgdol® Boge sé0ls Bgdmsbowro 3mB3s6ool 3sdodsedo (ob. 39600365 15). 8oBbBal
396OMB30  m@olgdol oxstgdo GmamGE Fabo 1-©sb  5-farsdoy 0933306390 FSOM
2039 Egds, HbBMOEEIBOL 0xsG> brymfiemnsbos ©s 3Gl sGs-g57d8gdswo.

2020-2019 fiergdob s63sgarmdsdo, 3sa3g8gdo @smbGwmmgdgmo 889690mdoEsE  FoMdmamynbl
3°89 Rigi-b @ GgliGmGabo Moxy-b 89969d@mdol @sbermgdsl, Gmdwmgdog 2020 Fyarb ®s
2019 frobs 8s0bdo a0blbs, Bgbsdsdobs.

LsBsGHomosbo momgdrymgdol Bgxsligds

2020 firolb 31 y398dMoborgol,  3mB3s6ool  byewddmgsbyermdsd LsobggbGogom  Jmbgdol
bsBstongrosbo  @oMgdmgds Bgogsls.  Lsobgglhogom  Jmbgdols LaBsmmerosbo  pofgdeends
8983b@s ©EObIMBBHOMIBYWO BHsEo 6535000l Hgbogol gsdmyabdoo, d0%Bbgl 3963 M9dolL
bsgBosbmdol BgEgas@ Boegdnwmo Bmbsmmebiro Rrmspo Bs3s@gdols 399010063900l s
390698980l bsxwdzgeby.

by8de3sbyemdol  Bogh  LsdsBmwosbo  @omgdrymgdol  Bgasligdol  Bgnas® domgdmamos
QOMYIYD, HMBYog EDEMIBom Lsdsersblim QoMmydrEgdol Hmmos.
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12.

@

83U ,xx0-98-00 Lsbihendemgbo™
2020 frerol 5obsblimmo sbgoriodsndol gobdstidgboomo 89bodzbado

byddegsbyemds 3ooRbgyzl, O™ 56 sGLYdMBL ©TZ9BIVM6 96 FgzsLgdgdmsb ©s353806M9d Mo
39016033930 mdYd0, HGmdmgdlsg ambogBmm asdamaddo dgmdmosm dmBsgseo gobsBlvmo Femol
3960530md580  aodmofjgomb baobggbBogom Jmbgdol LsBsGowosbo oMmgdmmadols sGLgdomo

3Mm69JGH0M9ds.

2OONB3gmgmes

308356000 Lyobggbhogom Jmbgds sy0Ms398meros DFC -obs (ymgowo OPIC) @s @s3538069dmeo
8bsé9gdol Lglbgdol Bsmaemgddo. goMsmb Egdewgdo Famdnoygbomos 16-9 8960836530.

35398vemo Lglbgdo

000 588 EmeEa®o 2020 2019

50 B mBggeymmoeo bybgdo sMe-s35380M9dwmo dbamols

dodshon 954 906
5o BOMBzgmymazawmo Lgbbgdo s35g80Gdrmemo Gba®ol

dodstm 920 864
3080130 gdw9e0: 2ogabrymgdol Bamagrol GgBgM30 o980

Ligbbgdobogols (257) (60)
Limem g53993emo bgbbgdo 1,617 1,710

30335600l sdm3nEIdImgds bsgMgEoBm ©s bagsermBm Mobigdby ©s 35390 Lglbgdmsb
@©535380690mmo dmbsgrmbyeo bs3GHgoodm Bstoemo FsGBmoanbowmos 18-9 8960336580.

Lglibols 35¢os s IBIGZ0L 3Moxr030
Labgbbe dmmbmgbydol gswgdo s 30GmMdYdo nym 3ndmgan:

2020 2019

Bm8obsgrmmo
La3Mmagbhm ©smstgol BmBobsenrfo  LaBsemsblm  BeBobogrnmfo  Ladsemablim

000 538 gratio gy _23Baggpmo gxs  pofgboergds oofgduengds @opdrieges @ofbnegds

Lglbgdo

d98cogs0

8bstiggBoligsb:

5 bOYBIE

-4mgzoeo

Lgbbado

@s353d0M0gdmemo 533

abstols dodatrn  EIErato 10% 2021 784 784 818 818

5@ bOYB3

48O

Lglbgdo s6s-

©335380690mo 539

baob Bod>Gm MmO 12% 2021 654 694 743 743

sebergbage

~4MOE0

Lgbbgdo ofs-

©335380M90 @0

bstob Bodston  atio 12% 2021 139 139 149 149
1,617 1,617 1,710 1,710
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13.

14.

(a)

(b)

(©)

3l ,xx0-58-000 babytmgbo™
2020 fiemol 590bsblepmo 56356088980l 86850 %g800m0 dybndabiado

153536Mm s bgs dmmbmgbgdo

000 588 EmmBO 2020 2019
LogoFhm dmmbmabgdo 353 581
L3930 Fmmbmabydol GyHy®z0 (63) (50)
290 531
BoBomogmmdm a@abdol sddogo® (B9bodabs 6) 365 =
0356Lgdo Bodobatyg sddoggdobozol 169 510
Lbgs - 7
534 517
824 1,048

* mgbmds Famdmaaqbl bsdosgdmdm acebEob sddogl, Gmdgmog 2020 Feobogolb Jmbgdol
3960sbabaobgsb gomagobmaemgdal v353806M@ds.

3Jmd35600b  odmzoEgdmmads bLigMgo@m @s bigsrmdm Mobigdby s Lsgsdmm @s Lbgs
dmobmgbgdmsb  s3s3dotgdrero  dmbsgmebgmo  bogBgodm  Bstsgro  sbbogrmmos
18-9 9960836530.

Qoo  LsbbOgdo s Tsomo 933035963 gd0 ©s TgbemUymo
B0 LsblMmgdo

R0 bblimdo s 3500 933035¢m96¢gdo

000 589 Emes®o 2020 2019
Bowo g3wemo bagmatmmdo 4 12
ameEmso LsblMmgdo 356300 2,298 2,299

B30 Lablmgdo s 8500 933035¢Bhgdo BobsBlbrmo

9pamBsmgmdol sBasModandsdo ©s gwemso LabliMmgdols mdmemdols
abgamodagbado 2,302 2,311

9BemEamo grms@o LablMgdo

000 5338 Ememato 2020 2019
Lglbols mdbsbyyegdol Mgbgogo * = 2,769
- 2,769

35000560 56sds0

000 588 EmEamo 2020 2019
Lodobzm s6sdamo™ 3,000 -
3,000 B

*DFC-bosb (ymzomo OPIC) gogmmdgdameo babglbm byadgzdumamgdol 3o0Hmdgdmsb dgbsdsdolmdol
do%boom, 3mB3560sL by 3dmbBgl Lgbbol dmdbsbummgdol HgBgdgzol sBxs®odo, Gmdgmog oG
Ggodegds gsdmygbgdeer odbgl Bgdobdogmo Lbgs doBBobsmgzol gats DFC-obash domgdwgemo
Lgbbol sbsggstago.

2020 Herob 1 3360l gegm®mdgdmaro byerdgimwmmgdol oebsbdsg, COVID-19 -ob damdstgmdol

290, DFC-8 mg3emagds dobzs 3maddsbool, Gmad bgbbol 3ma8Labw@gdol GgbHgego 30835600 LadeMmbago
3930850l @obagobsblgdems asdmgygbgdobo.

* anbmds gobarsglis bl "modobo 8s6380" gMmofiemosbo gsom, 2.5%-0s60 farorm@o bad®magbdm
asbs33qmom.

3m0335600L 3939800980690 LaddMmpgbdm a9bs3z900l Gobzby s FpMdbmdgemdol sbsgrobo
730B36LwgMH0 3dBH0n39d0bs @ ZsanEgduengdgdobmgol FamBmpagbogos 18-9 960836530.
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15.

(a)

(b)

(©

16.

a3l ,x0-98-m0 bolihdcimgbo ™
2020 fremob 50656360 563560839800 go63s53980m0 89bodgbado

3930(3)5¢mo
bsfigbegdem gsdodsero

bafgbogdm 3s3o@seo Famamaagbl 3m83s6ool bswsdgmdbgdem ©mInagbBegosdo 3s3odsmol
6c80bser®  m@Egbmdsl s Bglsgmmeol dogh  FgBpamdBo Boegdvm  aswsfy3gBOMmgddL
353000l 25bMob dgbabygd.

Lsfgbgdm 3s30¢swol dgmmdgergdl MuEgds 5Jgm 8oorpmb EOMEIEO™ 3sdmEbiEgdmmo
©0300bEgdo ©> obobo v@ergdsdmbomo G056 3mB3sbool  3M9dGRDY oLMgdEME Fom
bag®gd5d0 sBLdMEo Fogrol Bglsdsdobo bdol m@wmgdom. 2020 Favol 31 9398960, 3833600l
Ls§abogdm 3330w 8950960 8,686 smsb 338 mes®l (2019: 8,686 scmsbo 583 @mensto).

©030©9bgdo

Lags®oggerml 356mbgdemdols msbsbdsw, 3m83s6ool galisbsfoargdgmo HabgMggdo 0Bmw©ads
2o9Bsfoergdgero dmpagdol Bsdmom, Bsbl-gdol Jgbsdsdobam 8mBbswgdre 3335600l 5obsblvm®
569m00398580  oblsbEgA ol glsdsdobs. 2020 ol 31 ©y39886ol  damdstgmdoom,
3835605L 3gmbs @iHmgowo Batsero, Ggbisdsdols 2020 feob 31 9398860l damBstgmdoom,
©030@)bEYdoll  Lobom  aobsbsfomadea omsbbs  3®  oym  byedobsfigomdo
(2019 fiemols 31 q9398d9G0: Beyero).

DFC-0056 @3 83mdgen  3m83560sbmsh  @s@gdmmo  babgbbe b8y 3émemgdol  msbsbdsco,
©03009b6@d0 5& 3dbsfoergds 85658, Lsbsd sgaombyMgdol s DFC-0b 8o mbeHmbagemymaomo
430@s Lgbbo @ 3M9goGo ©s Bsmmsb ©s35380MYdMo 3MMmEgbBId0 EIBIGM@ 3G odbgds
s0Bo8byo  Lgbbgdol  ©s  3MgEoBIROL  ©@sMZol  gsobmgol.  3odEobsty  Lgbbol
by dn3megdgdol msbsbdsq, 38mdgero 3m83s600Lysk 1336513690 Lbbol Es@sM30l 35@s GOl
2028 fgero (ob. sbyag 89608565 16).

3353800 ZHEIBEOMO J530Bseno

©385%)9000m  3oEIbEoo  JdoGseo  FoMBmspagbl  sggombymgdol dogm  sEbmGEogmndemm
Jo0sb s 36 sMegrmae d9bs®sbgdl, Gmdgerog XM 56 360 MYaobEGOMmYBMEO, Hrmyme
3m835600b Lafgbrgdm 3s3odswmob BeEs brsbasHodagdm msmogdobmgol.

Lolbgdo s 3BgEoGHJdo

dmEgdner 8960dgbsdo foMdmmagbowos obgm®dsgos 3mB3sbool 3GmEgbdosbo Lglbgdols s
3MoAgdob  babgedgzdrrargdm  3o0Mmmdgdol  Babsbgd,  OmAmgdog  sdmEBHOBOMGBdMEo
QOMIPRMCIdomn  BLEIds. EsTsGIBomo  0bRMGTsz0s  3mB3sBool  LadmEbE,m  asbs3zggmob,
OEbOOHO goBHobs ©s 0330EMGMBOL Mob3YBBY ©II398@YdsMBOL Bqlisbgd sbbogawmos
18-9 89b0d3bsd0.

000 538 Ememato 2020 2019

B9GP0 FXVIBLKTIIBO

SoMB3gerygmaomo bylbgdo DFC-bgsb 32,607 32,374

A BOHNB39wyma0emo bylbgdo F8mdgamo 3m83s6onbpsb 43,051 38,602
75,658 70,976

G08obisty 3oxogBarIBaéo

MO MB3gymzoo bgbbo DFC-lpsb 8,251 3,032

MBOAb39EYmz0mo bbbgdo 83mdgemo 3m33s600Lg sk 37 -

b bybbgdo > 3Heodgdo 83,946 74,008
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(@)

(b)

(©

T3l , x0-98-090 bolichBewagbo ™
2020 fiemols Zobsbbzyeo sbgamodagdols 3obastigdomo dgbodsbabo

2020 Gagenb, ,bsdugs®as®gool 396dm 0bggbBogogdol 3m®3m@sgos” (OPIC) ,s38-0l Loy 3BmEOlm
29630056930b bs30bsBLem 3mM3mG305@" (DFC) 336504865, OPIC §s@Bmasmanbos dgtmgdmeo
895380b 8magHrdol gsB30m3GIBOL Lsgobsblm oBbGoEwm®L, 83658 bsbsd ol d996§ys 99960300
8996mgdEo 8s@gd0b bag@msdmeobm gsbgomsmgdols Lissaghdmb »396300m06980l bs3BgEoBm
6L (DCA) ,588-0b bagHmsBm@obm 356300036980 LsgobsBlm 3nM3mEmsgool gmGIomMgdol
doBboo (DFQ).

2020 fierob 18 bggHgddg®l s 2019 Fevolb 18 ogamobl, 3mB3sbosd mdogobo dgtom@ol s
JmBm0stE  bsb@rdnmgdol  Gg3mBLGGvMdgool 8obBom ,DFC-olgsh doope sbagro  bglibo
3,000 503b0 @ 4,000 50230 583 EME3GOL MEYBMBOm, Bbsdsdols.

COVID-19-0b 3569800l g53m, 2020 Ferol 1 s3G0wb, 38356058 DFC-obgsb 8oomm  wmg3amgdsy
19560, H@Berol Jobggomsg DFC ©scmsbbdes 808obsty Ls3@Mgmodm bsbgdol getaemgddo doco
56bobs @s 3HmEgbEoL go@sbEgdol 1-ferosbo 3som 3s@sgswEYds%Y - doMo msbbols, 3GmEgb@ol
©> 8mbazfgdegdol gdEsbEBolsmgol, GMBgEms ©@IGZ0L 3sss 2020 Femols 15 ogbolo.
335b02s6sgg, DFC-8 ¢gmamgds Bobgs 3m83s60sL  badMwbsgo  3s3odsgnols ©ox0bsbLgdobmgol
358mg969d06s Lglbols dmdlsbrGgdol HybgMmgol basmodo (Gmdgmaag 6 godemgds psdmygbgdmen
0gBgL BgdobdogHo 8oBEolmgob, a36ips DFC-I 803560 s6lgdwmo Ligbbols ©3b5%35M5¢).

Lglibob 35005 > IRIGHZ0L G800
©37985M330 Lglbgdol Es@sMmZol 35@> ©> 306HMdIBO 0gm 398©a0:

31 gon398d960 2020 31 93938960 2019
BenBobaem@o
Qoo gxrgds  psBaggmo  figro pofigdnagds @otgbnmos ootgdamods  @ofgdrmods
Ry e
-4MBOEO
Lgbbo DFC- 509
Lgob Qomsto  4.39-6.8%  2027-2030 38,918 40,858 35,918 35,406
9bebzge
-4mB0E0
Lgbbo
d8mdgeno >d9
3835600tk @mesmo  17.5-17.65% 2028 83,279 43,088 81,729 38,602
122,197 83,946 117,647 74,008

350EYONEYdId0L  BmdMsmdol  BgxgMgds LsgobsBlem  Lsddosbmdogst Po®8mBmdogn
BOw 6335000805

000 538 omemato 2020 2019
BaBono 1 0sbgamls 74,008 69,112
F98mbgemdgdo Lglbydogseb 3,500 4,966
LgbbgdOb sgstzgs (500) (4,010)
Lodtmgbtm batyo (89608g6s 9) 7,073 6,541
3930¢3)0BoMgdmmo bag®godm bafxgdo (39bodghs 10) 266 67
ao@abooo 3Mm396h0 - (2,389)
La3yMlie Lbgamdoom gB30GmddvEo Bamaeo, MEbar@o

35Bob 3mb33MGsE00k 3936960l geBmzmadom (401) (279)
Bodono 31 g398B9ML 83,946 74,008

JoH639wymaomo bglibo DFC-bysb
bglbo DFC-0ligsb «%6mnmbagerymgomos 898mga00:

a) Hotel Thilisi Holding Company-U 8096 <bmubggmymaomo asmsbios.
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(d)

(e)

17.

33U ,xx0-90-00 bslihdcmmgbo®
2020 femol g06s6bym0 56350083980l 3568563898000 8960836980

b) mdowobdo, omszobyaegdol dmgwsbby N 4-80 Bpndstg dofiolb Bszzgmo, Gmpmeg b
Bomomgdvmos badsBmggmmb Laxs®m Gggbd®ob 2002 Ferol 1 s®Bb as8magdne 3gwgzol
m35%g  ("Gofs  migobm@ergdol  9mpsbbg"), yzgwms  ©s3sgdoMgdaero  dmfiymdogrmds
(doMomso 89dsmagbymo Bsfowgdo) s Bgbsdadobo sdbglvgs®gdo (08 @M 36 dmdsgserdo
56bgdegemo).

c) Logsthmggmmdo, mdogroldo, MMb;msggerol asdbodby, N13-do dgdsty dofiols Bsgggmo,
Oepmeg gb swfgGomos bygs®mggmmb Laxstm GggbGhoolb 0mbsfymdo s Gmamedg g
domomgdweros Lagstmggermlb baxsmem GggbGemol dogh 2002 ferolb 1 3L gsdmpgdner
33030l M135%g s sbomsb s3sgdomgdmero yggams dmfiymdogrmds (dofomagon dgda@ygbgero
Bsfoggdo) ©s 3gdLgbea®gdo (08 EHmb s6 dmdsgswdo sGlgdmeo).

d) "dsGom@ mdogobol” 89bmds, GmAgmog Endsmgmdl Grbmsggmol asdbomby, N 13-3o,
mdoobo, badstmggerem.

e) 3md3sbool dmdMsgo Jmbads, soFmmzommds s bsobgglBHogom Jmbgds.

f)  DsoMdGW3960b dmywsbBy dydstn dofob 65339000 @ ©35380M9demo Fgbmdol LGt ms.

Dgdmm, (3)-(3) 50Bsg9ddo sefigGowo Jmbgds Esa0Ms33dEos bvydmmpobo®gdwyeo yoMsmb bsbom
Lbgaalbgs @s3538069dwamo GbsGob Lybbydmsb do8sGmgdsdo.

ObOB3wgmBomo bglibgdo ©s35380MgdrIEmo dbshggdoliasb

Mhmbzgaymaomo bgbbgdo 3m33sbool doMasdoto ddmdgmo 3m83sB0olysh sGob smgdmemo s
053©530039@s@  Fg0sgomosbo  snsMzol 3oMmmdgdoo ogm asggdmero. 2000-2006 fergddo,
0935300390 3003MgBobIL,  byeddogsbyemdsd  gogysbs, Gm3 88 oBbBOMBghgdol
Lobgedg3Gmemgdem  badmmiagbdm  gobszzgmgdo wmem @sro  oym, 30009 Fa®dmdmdobsl
0Ly badsBOm 336533907d0 ©@> 300565 0BLEGHGWAEEHYdo Bsmo Ladstmernsbo mofmgdmegdom,
dmdsgoero  LadMmEgbdm  aosbEgdol s dofMo  osbboll  @sgstzgdol  @obzmb@odgdom
sBaemeg0m™o 0BbtMd96EHgdobmzolb LadsbHm bydGmegbdm 39653370900l 2edmygbgdoo.

2013 Gerol 8s0Ldo, 38356008 gobobmMzogems 88mdgo  3m33s60oobash domgdeeo Lglbgdols
Bofogmdmogo @oxgstzs. 2013 ferob 0360bdo, 33mdgero 3m33s600Last dowgdrmo sthgbowo
Lybbydob sesG30L gowgdo 2028 femsdyg obsby®derogs.

Lsbiglibm 3m39656¢h9d0

2020 forol 31 qg39ddGobomgol, 3ma3s6osl 543l Mbwbagmymaomo Lgbbgdo DFC-obgsb,
40,858 somsbo 588 Mol mEobmdoo  (2019: 35,406 sosbo 538 @mmsto). Lsbglbm
b8 36engdsdo 8mEgdmeos 898ga0 50bsBbmMo 3mgnbsbtgdo: ogse0sbgdol mbsnamomds
doBgMoomn® F3obs oMgdumgdsbosb, d0d@obs®g 3dBozgdol  msbsxmsGpmds dodEobity

3o Egdvengdgdmsb s @uEmao by 3s@gdol msbagstmds bgbbol dmabsbw®gdalimsh, Hmdgerbsg
3md3s605 Mbgos Bggbodsdgdmeogl.

2020  fgeob sEgdegemo bgendgytvyemgdol osbsbdse,  DFC sosbbds  Gmd
2020 ferob 31 @g308dMobmgol, @OHmgdom asgmaegolbuymmgdobs 3madsbos yzgms gobsbbwdo s
M39BHgbmds 5Mo-130bs6brMo 3396563 gd0LasE (2019 Harol 31 (9398d960: 3M33560s LEMErsE

B99LsdsdndmEs 439 3m39656FL).

L5353MM s bbgs 35enEIdMErgdgdo

000 538 omemamo 2020 2019
L5353MM Z9EEYDNEGdIDO 651 466
250Loband0, Bragndols 3oabsbsol dots 239 310
@aMHOEbrEo batrygdo 187 225
Lbgs 139 221
1,216 1,222

Logo3MmM s bbgs goerEyduargdgdomsb s3s3d0Mgdom ,3m335600l" Esdm3omydmergds bsgsermEm
0 330vOHMdol Hobz®y gsbbowmmeros 18-9 8960836570.
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3l ,x0-98-00 boliyepdmpbo™
2020 ferob obsbleymo sbgsmodandol gobdsmdgbomo Gabodsbado

18. Lo8s®oemosbo moMgdmemgdgdo s Molzol 3sMmgzs

(@)

(b

@

Lssm®oabam JesbogogsEogdo s LadsMmomnsbo PoMmgdwEgdado

LaBsMogosbo @otmgdmamgdol Ggisbgdol 8o0%sbos Bg@sligdol mstogobmgol dsBMol mbsfowrggdls
dImGob  oEYder  LEbEsOGm m3gMmegosdo  sdBogol  asyomgoEsb  Bopgdmemo 56
35e0Egdemgdol gssggdobomgol gesboomo gsliol dosbearmgds. MEEs, A9MIZY3TMdIBOED
@ bmdogddmeo dbxgemdol gsdmygbgdogsb gs3mdobsty, LadsGMENbo PoGGBWEGBS 5O VB
0gmb 0BGHgM3MgGHOMIRMEo HMaMOE HYHEoBIdIEO 39BH039d0L ©IMYM3badgEo asgo@gzobsl 96
35eEdv)engdgdol aosEgdobsb.

38356053 gobLsBEams R06IBLYGHO 3dB037B0Ls s 33¢EIBMEIBYBOL LBIOME0IBO POMYBYEYDS
Fgg30bgdol Bggbogzol gedmygbgdom. goabigdol Bgdbogzol Bo%Bsbl Famdmapyagbl Lsdsmenosbo
QoGgRwEgdob asblsbrzms, Mmdgwog sbsbagl 08 gsbl, Gmdgmwog Boowgdms sd@ogol gsyoE30m
36 g9s0bEgdmEs 3serEgdeegdol assggdom FBslgdol matogobmgol dsBGol dmbafomggdl
dmeol  bBsbosdGme  m3gGsgosdo.  gs8mygbgdmemo  Bg@sbgdolb  BHadbogs  FomBmaagblL
©obzmbGoMmgdmmo  ®Mso  Bszsgdol  dmegelb.  gzgems  ®obsbbo@o  sgBogobs s
35¢0©Ydemgdol LydsMME0s60 WOMmBMEIdS 56330 doMo MaBbOb s 3GMEnbEoL 8mdagsgo
asEo Bs3ogdol BodEobsty @oMgdmemgdol Logwydzgey, Gmdgmog  @obzmbGomogds
36396 Gob  LadsBEM  pobszggmom  4.39%-7.1%-0b mEgbmdom 2020 fiemob 31  ©y378dM0L
damdstgmdoo (2019 fierob 31 ©39ddgG0: 5.16%-6.8%)

d3g8mom 9mpgdne gbGowdo Fa®dmagbowos gobsbbwGo gseEgdmmgdgdol bsdstmeasbo
©oMgdvergds s Fsmo 09Mstdos. bMowo o dgogsgl bsdstomerosbo pomgdwemadols dgbabgd
0bmm®mdogosh  obgon  goboblvy®  sdBoggdlbs ©s  ZoErEgBMEgddtY, Mmdwgdog M oMol
Lsdstrnerosbo woMgdmegdom sacogbyimo @s dsmo biBsEmEosbo poMmgdmergds Ladssbbm
©06)dgdsb 5ol Bosbermadueo.

31 93988960 2020 31 93988960 2019

LadsMoxgmosbo

QOMOYRdEYBOL LsBatonmosbo  Labagmablm  LaBsBoxmosbo  Ladaemablm
000 538 oeaqrathio__ 0g@stgos gy @ompdamgds  @ohgdamds @ofgdawmds  @ofgdamgds
0POYbg
-yma30eo bgbbo
ddmdggmo 208
3M335600Lgeb 9Ly gBHodo  EMELMO 59,415 43,088 56,885 38,602

59,415 43,088 56,885 38,602

50656LwMo Hobizolb dsmmgs

130656LmG0o 0blEMHMBnEENdoL 35dmygbgdol Bymaaem 3madsbos 898wagao Molizgdol Fobsdy psb:
= bs3mgodm Mobzo (oboggm Jg960dgbs 18(d)(ii)

- @0330mHmdob Hobzo (obowmgo 89608365 18(d)(iii)
= badsBmhm Gobzo (obogrgo 8960836s 18(3)(iv)).

@olizol Bstbnzol bdGeddeits

396965 mE oMgddHmOl ©s Bobsblv®m oMgddmml sdgom bvmo 3sbvmbolidygdemmds 3835600l
Molggdol dstmzob LEMHrdErmol awygbsls s Bywsdbgozgemdsby.
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(@)

33l , p20-98-000 Lslihmdimgbo™
2020 fierols 3obsblzgto sbgsmod3980l 3s68s3gd0m0 960896980

3m33s600b Mobzgdol Bstagol dmEodozgdo asbolsbegmgds ol Fobsdy a@lgdmemo Golbzgdol
0@96G0BoEoMYBOLS @ 3BseoBobmgol, Bxlisdsdolo Mobagdol bsbugMgdols ©s LagmbEmmenm
09go60bBgd0b 3sblsBrgMologol @s Gobzgdols ©s LsbrgMgdol w@sa3oL dmbo@meobyobomgzob.
®0l3gd0b 33630l dm@odoggdo ©s Lob®gdgdo  HgamMmsGMmsE 35o0bgds,  d3BGOL
30603880 ©> 30m835600b LsgdosbmdgdBo gsBbmGE0YMYdIO 33EoEgdgdol slisbgol BobBoo.
O©)606380b @5 B5BHNgoL LKebEIMEHIBOLS ©s 3HMEIEMMIBOL gsdmygbydom, 3MB3sBools Bobabls
fo68m5p06L  @obgodobomgdnmo ©s  3MBLEOMIsonmo  3mbEHOHMmOL  35Ggdmls d9ddbs,
Om3gerdog y39es msbsddmmagmb gssbmgdeyemo gd69ds msgobo 1vbdgos-dmgzsggmdgdo.

bag@goodm Golizo

b33OIOA™ Bolzo FBdmaagbl 3mB3sBool Bobsblim®o BsGsmol Golgl, o 30bsblrymo
0BLEHGXBI6GHOL dmALAGYBYmo b6 3MBEHG3gEBO 396 53039maoEgdls Bob Lsbgendn3Gemamgdm
3P EIONIBIOL @s 3333500 BGobzo doMmomsEse FsMmBmodgyds 3md3sbool 3moghiigdol Bodsto
36gd 7 Bmbmgbgdmsb @s Lybbgdmsb, Laligbbm dmmbmabydms6 s e Labbfgdls @s s
233035¢96390056 808s6m9ds80.

B0BaBbMO 55¢H0ggdol bdsesblm @oMmgdnmyds F36dms@agbl sdiodsmen® bs3Bgoodm ob3b.

Usd563m 65800980, 3500360 36536730 5 FYBOMENIO B0 Lablihgdo

Ladsb3m Bs8mgdo, gsEosbo s6sdMYd0 ©s BgBrMErIEo FrwsEo bablegdo RMdOEos Wbe®
©5 Jotorger 35639880 aMdgergsosbo 98odgbEol @anmmE Ggo@obaom BB- 56 wWROHE Jomagro,
Fitch-ob bLs®gohobam bssggbBHmb Gobgogoo.
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