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L5MJOMdIb.

39905 30M0L 35 YdNMEgds, Bl 4l-00  LoBsBInosbo  0oMRdMIGOOl  ©sEYRIBOLLL
©5092300BsmM30L  498mgMoiEbs Fmeso bs3swgdo. Gglhim®gdols doBsbos LEBsOEHIo dmEgdwmer od
dmmbmgbolbmob  Fglodsdolmdol  oagbs,  GMIgwos  00m35wolfobgdl  Fmso  bs3owgdol
©OoL3MBEBHOMPOL  gooliobool 8909y LoxgMdzgDg.  XJMBO 907505  oxdLYAL  gbfimMgdsmo
B9ao3egbsl ol 3BLMEOEOMYOME obIBLLYM bAsM0TYGdBY.

Gobfear98980 bHsboserdgddo 8sbls 1 s Bsbls @g8e3¢7985 BrImsemhGercmo satoibaol 36559050300 dabsbgd 2:
bss@Bogbgm 3eemod03980L gsb0stidgds (3s0mops 2021 femols 18 03989(35¢vl s dsersdos 2023 ferob 1
056356 56 dob 9o @sfggdeIecmo ferorho 39(om@gdolsmgol). dsLL 1 LEbs®EOL Fgbfimmgdom,
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30035605 35005, JOMOMIPO  LoSMMOE3M  3Mwo@03ol  bs33ws©, bTOHGHML  sOLgdoMO
LSsMOEb3M JMEP0E030L 0bFMEOTs30s. FguHmMgdsd Fqdmo@sbs sOLYP0MO LsseMoiEbgm 3mEo@Eo3ol
06g3m®3o300L  4oBLYBEOZMBS S, 93MgM3g, 96T BHS, MMT LosMoEbzm 3mEwoEo3ol 0bgmMTsEos
a®Lgdomo 04690, v, Bol 496M9dg, BoBBLWEOO sbgsMm0dYgdol BmMIbIsMgdgEo 396 F9dEgdl GobsblvM
9620608390500 dm390Ee Bbgs sMLYd0m 06BMMTs305L. TgufmMgdsdo Bm3gdvEros oLYMO Los®oiEbam
300E030L 0bxMm@Ts300L MZolshobm Jogowomgdo, MHMIWgdos, LIZsMIM®ME, 30M0L BobsBLYGmO
265009500l M35WLSBOHOLOM, sMLYO0MSE BIOMZEGDs. oMo 5oLy, dLL 1 LEBBEIMEHOL gbfimMgds
396050353L, O™ 5M55MLYd000 LssMOEb3M 3MEoE030L 0bBMEMBo300L JbTsMEHIds LoFoMmM 6 SGOU.
09939, 0] ob 35063 360G Es, 96 b Imbgl 0by, GMI 356 sOLGBOMO LssEGmOEbzm 3mwodo3ol
0bg3m®Bo300  9gbodmb. 53  JuHim®mgdolL  golisdys®mgdwrs®, dguim®gds 93005, 9Mgm3zg,  FBOLL
9090580 dMWIWEHOHNIO SVMOELZ0L 3M9gE030L Fglobgd 2-do. JgufimEmgds FgoogL 0bbEHMY0sl,
0] HMAMO MBS dmbgl sOLYdoMMBOL 30063030l d0yghgds LoswMoEbam 3mEro@030l gbdsMEHYdsbY.

Gobpea98980 UdsbostBdo 8sbl 8: bssomogbgm goslbigdgdols gsblbsbmamgds (3sdmops 2021 ferols 12
0989(35eol s dsemsdos 2023 femol 1 056350l sb dobs 8gdg8 @sfyg8sIemo femommo 39(bom@gdobsmzol).
B3l 8 LEBHBIMEBHOL  Tgufagded obdoMBs, GMmym® Mbos obolibzegzml 33356053 LsswGosbzm
300E030L 33ogds LoswMoEbam dgx3slgdol (33¢0wgd0Lysb.

3M300-19-0256 ©53538003989cm0 F9s3509980 Jotsby - dgbpeaigbgbdo bhsbos®Hdo @sblb 16 (3sdmogs 2021
perol 31 GsAl s dsgmsdos 2021 femolb 1 s3Gognls 56 dob  dgdogg  sfggdeIemo  ferosyto
3960m980b5030l). 2021 §erol doolido 358m0Es BoLL 16 LEbEsMEOL dguFmEmgds, HmIgEdsa dmoxstgl
dobgd 365dBH03MWO MBS, 0035 9JogBolMUL, 5OHOL MY 5 OXIMOL IMPOBOISE0S 3M30©-19-0m
399m{i39990 0lgmo JoMol smMTMds, HMIgwog 0§393L 2021 Herol 30 0360LL 96 53 MoG0MsdEg 0K sMOL
390055gd0L 9993060gdsL. 2021 Herol 31 ToMEL gsdmIzgdwmo dgbfm®mgdom, 53 365gEH03wo d9rsgz500L
9tgd9gdobl 350 2obsbaMdeogs 2021 farol 30 03bolosb 2022 ferol 30 0360LsdwY.

B0 AHB6BsHp000 Fst33mmdogr 57h03900256 @ 35¢ng8rImgB8ms6 ©535300M98sm0 gs@sHsboro
8osbsbso - Jgbifirag8980 bdsbstiddo 8sbL 12 (3sdmogs 2021 fiemols 7 dsolls s dsemsbos 2023 fiemols 1
056356 56 dobs Ggdogg sPygdaIcmo Peroryho 39600 g80bs0m30L). dsLL 12 1B sbsMEH0L Tglfimmgdgdo
53636093H9OL, MmO Mbs Jmbgl olgo GHMBLLJE0gdBY oD FoEoLsbsOlL  seMoEbgs,
OMAMOGO0GOS 0XIMs S JJUSEYSEOE00ID 25EBOL oGO gdgd0. 3MbIMIBMIE 250gdmgdgddo,
3060 2450539600 45@iLobOEOL 5005MJOOL F5EIOMWGIOLASD Mo30LvRIE0s, Y 5dEH03g0Ls Mvy
3500 dIOL 30MZ39WSE SMOSMPOL. SEMY dMEIMIEY FobdRJOO 56 0Ym, 3MEILEIVMOS YY) 505 g
MBgds 0lgo BHMBLIJ3090L, OHMPMOYPIOES 0XIMS s JIBIWSESGO0ED AoGBOL FoaYdEgdgdO -
obm ol BHMbLIJ30900, GMIWgdToi bEds OMYMOE 9JGH030L, 193] 39w IIMEIGOOL  SWOSMYDS.
F9LHMOGOGdO 2obToMBHogl, MM Fgrogsmo 53 GHMIBLIJE0gdDY 96 3M(3IIdS s 30MO FSEPYOW0Y,
LY  BHMBLJ309dBY F9IGHBOEO 2oLILIO 5WOIMMUL. TgbfimMgdgdo 3mB3sb0osl 939 EGOVIEgdL,
2390539600 25sLObOO 50OML obgm GHMIBLIJ30g0DY, MMIWIBOE 093WIS0MZI0  SMWOIMGIOLSL
900 IMBL gHo s 00539 MIbMOOL ILIBIRMO s BlEMZL IO EOHMYdI0MO bLbZoMmdIBL.

3905 Bgdmombodbraols, sbowo  LEBPIMHGHIBOLS ©s  06GHIH3MYBHI30go0L  TBEOOPE  XAMBOL
530656L6 56996H0905Bg TobdEHdMHO BYAs3wghs dmbowrmbgwo G sGob.
7 658mgdo s BH®MbBogs0gd0 893538009 Tbotrggd0sb

9OOMOX03 3MbGHOMI39d sOLGdMo JoMgdom FoMmdmaygbown 09393006 TbsMggdMb sGLgdMEo
B58m9gd0 IMo393L:

305602800 s crsGHIo 31 093990960 2021 31 093980960 2020
153536MM s BbZs mmbmzgbgdo (dgbodzbs #12) 1,359 1,119
29539990 Lglbgdo (89608365 #10) 32,188 31,917
2391B35LwIHJOOL MIBIMHZ0 9393w bgbbgdbyg (89bodgbs #10) (1,438) (1,201)
0xR9MOL 35¢0JOMgdIdO (89603365 #9) (1,587) (1,435)
15353OM 5 Bbgs 3osbsbogwgdo* (89608360 #17) (23,746) (24,621)
2®adwyeo Lgbbgdo (89bodgbs #15) (5,143) (4,501)
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* Bog30FMM 2oL YEYd0 IMO393L (33€9©0 JoMol bogslm@l 23,398 Moo WsMol mEgbmdoo (2020:
24,465 5050 o®0).

2021 s 2020 Hengdol 31 93990968 bMWY gdmEo §ngdols gobdsgermdsdo 993930069 TbsMggdmsb
3990l5300Ls s batrxgdol 36dEgdo ogm:

0056800 50w (GO 2021 2020
898mbsg5¢m0 Labigndtmmgdol dmilsbey®gdowsb* 4,343 1,262
- M3gsem ©s9x8Adbgdgwo 3md3sbos 4 -
- 306300 gMrMdEog 31b6GHMMwg39d 4,339 1,262

9m3LobmOHRMs Jgbyoogs™ 10,780 1,733
- 306900 gHMMdIW03 30mbGHOMmJ39d 11,780 1,733
- BOLEGYYIOML JoM030L Logslbm®o (dgbodzbs #1) 1,502 -
- 306900 gHMMdIW03 3MmbGHOMmI39d 1,502 -
ORIMHOL Z5eNEYITYOOL FMEOBO SO0 5 500sMJdOL F9fY39BH00> Fomgd Mo Imyads 237 19,101
- 306900 gHMMdIW03 3MmbGHOMmJ39d 237 19,101
35399296000 Liglbgdols dmEogBo 3s300m FoEgdwymo BsMogo (222) (446)
- 306300 gMrmMdEog 3mb6GHMMwg39d (222) (446)
L5360 3963 M 8gdmbsgsgmo 2,501 2,261
- 306900 gMr0MdEog 3mb6GHMMwg39d 2,501 2,261
Ls360m39b@m batx o™ 251 3,280
- 306300 gMrmMdEog 3m6GHMMwg39d 251 3,280
bgwasbgdo s bbgs dybgzodgRo 881 1,651
- MBs0glo byerddwgsbgumds 881 1,651

* bsbihegdereals 3eadbsbryer98000 8og829er0 Fgdmbsgsero domhoms@s@ fotdmggboaros ddl ,,¢rodmbo 2009 “-ols
UA905(0050030 3sfgoyero deadbsbry9800o.

2021 figerls 8eadbsbent985005 G9ligo@3s dom00s@s@ dmops3l 33c7so JoGol bscl, 3026bo9¢nBHogool s
36g9b029er 3mdbsbry98sl (2020: 3026b29er o30S, 36G0R9b0cm0 8mdbsbry98s s bserdgbszom 0xs®s).

5536093969 bstrpco dok00r5s@s® 0203530 bs3teapgbder bs@xl oy s®00r s¢98s9¢m 026985 Y.

2021 Heoobosmzol xma3ol Mdsnglio 39bgxdgbEo dmoEegl mdowolols s 350mdol Labidmdmhmgdol
24969656 396qxgH9dL. 2021 Herol s36M0Erdo MBI oboLs s 35079930l LaliEIMHMgdol 49bgd oMo
©0M9JHMO0 ©5 8053500 50TILOHVIEGIJXO MBOEIMO0 39s30BIE 3L Lo 3 3mb3oGswo@odo®.

8  doM0mo Lsdveengdgdo

9dM5mds  doM0mO©O 18w gdgdolL, Loobgzgl@Gogom Jmbgdols @s 9M5ToBHIMOSMMO  5dEH03gd0lL
Lod5EIBLM VOMYOIMEGdSTO Oym:

>gLgbrysgdo 0XM0m brgem

dwo

Jmbgdol

5030028002 J5Gw 3BT 25790x dglsgds
030000040 gds 1 0sbgzsto 2020 8,140 12,206 20,346
QOROHMZOM0 (33970 5 53OEH0DIGO0S (7,119) (6,374) (13,493)
15505¢5blser oMgdryemgds 1 0sbgato 2020 1,021 5,832 6,853
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»XOOR056 3m@ge 9969gxd9be XaIBO"
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Q535¢)90o 1,561 12,523 14,084
95w0Bo30s (118) (134) (252)
feoolb 33905 s S3mOE0B30S (562) (2,687)  (3,249)
030000040 gds 31 93993960 2020 9,583 24,595 34,178
QROMZOM0 (339005 5 53OEH0DIGOS (7,681) (9,061) (16,742)
155056l oMYdMEgds 31 ©9390d9Go 2020 1,902 15,534 17,439
RGNS 124 1,647 1,771
feool 33905 s 58mGE0B30s (315) (3,409) (3,724)
Bodmfigms (2,698) - (2,698)
339925 ©5 53O BH0Bs305 Bsdmfig@olsls * 2,698 - 2,698
030000093 qds 31 ©939dd9G0 2021 7,009 26,242 33,251
QORMHMZOM0 (33970 5 53OEH0DIGO0S (5,298) (12,470) (17,768)
Usdoeablier @oMgdeemgds 31 ©g398dgGo 2021 1,712 13,772 15,484

* 300356058 Bsdmfgs 2,698 5050 WMol MmEIbmdOL LOWEISE (33909IMOEbYEO sJuglvgstgdo (2020:

Bwyawo).

9  959mygbgdols Me3egdol BoEsMYdYEo 5JGH0Z0 s LHORIMM F5¢EIIMMDYO0

LsoxsM™ Fgmebbdgdgddo 893005 MGLAEAMMBOL 0x s s BHZS 0x 900 (MFBoLO, 53EHMLIEYMT0, 35%39).

3025602800 oI M5BT 8960ds-boggdmdgdo dofjo boyew
L5BoEsBlie EOMYdrEgds 1 0sbgsGo 2020 149,994 546 150,540
QIMOEHYEO (339000 (890) (67) (957)
0x5M0L FmE0g03o300L gBgdBHo (584) (256) (840)
0x5Mob 5005MHGdOL 9Fy3930L 9539dG0 (147,891) - (147,891)
L5BoEsBlie OMYPDrIEds 31 q393d9G0 2020 629 223 852
©@560EbTIo (339000 (184) (57) (241)
0x5MOL InEOR035300L 95390 150 32 182
LoBEsBLm EoMHYPRdrImds 31 g398d9G0 2021 595 198 793
X3999395 LOSOR MM Z5¢EOJOMENGIOO 5005MS G990 Lobood:

3005028000 3502y crstdo 31 g39ddg6o 2021 1 0sbgsto 2021
8393500560 B0 SO 5 YPOMEGBIBO 585 29
2M3903500580 Bs0KRSOM 35 EIDMEIBIBO 1,001 1,406
L9 BsoxsMe 35anY0UIrgdgd0 1,586 1,435

2021 9l 30bs6LwH botrxgddo dgliremds badMm396@™ batxds 99oy0bs 162 smslio wato (2020: 3,051

smsL0).
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10 953990 Lglbgdo

31 93988960 2021 31 939889600 2020
bmdobsenryto
50560800 383030l LadMm3gbBHm 15505¢sbLe B5doEoBle
POPIE 36GT0 __ oerr)hd oo 3965339000 L0MIREYPVS QOMYOIEIOS
©535380Mgdwyem 2022 1,168 1,048
dbs6990bY GEL 11% - 13%
©535380630e 2022/2029 29,582 29,668
dbs6g9gdbY UsD 5% - 14%
B080bs6y 2,411 -
36439¢73500560 28,338 30,716
bojee 30,749 30,716
253909 Lgbbgdbg  9x89JAHMOO  La3OMEBEM 896533905 5-9%. LodsMrmEosbo  oMmgdmEgds

2968509005 d960dg6580 #24.

J390mm dmEgdne sbGowdo 35605M3gomE0s 1s3MgEoGHM BoMowol Mmxbgmzols s 59mMEH0BIdMEO
00MJdYgd0m 5©MOEbEo Lgbbgdol JmE0sbo LodsEbLM OMYdMEGdOL (3300 ds LssbRIMOTYdM
396000l ©sLOFYoLOWIL drrermIEY:

s03bmBoo

PO
6GIo

b53690GHM Bstsmols Ggbghgo

8030560 Lsdsesblier oGYdMEgds

1-go
9630
(12
30560
asb)

99-2 9®%30  3g-3 930 (AU sMLgdMdOL
@sd 85600¢g 36gLod-
SOBGBOBOL  g323egligdIEObsm30L)

056doemy
bELB-omg0l)

by 1-gwo
930 (12
®30560 Blb)

83-2 gs30
(G5
5OBYBMIOL
0s630¢0by
bELB-og0b)

89-3 94330 (A sGLgdMdOL
8s680embg 390"
B33GYLIIEOLsMZ0L)

b

893538069
Fbstgdby
3369300
bgbbgdo

1 0sb3560 2021

F20625285
396000l
Us 309009
Botsrols
969639
IBIIGO:

©ORBMZS

(3Owgdd
©O0Eb
36m39bGado

Lbgs 3mdMmds
-0

1,207 -

122 -
174 -

1,216 9,423

- (450)

123 507

174 -

22,509

1,964

- 31,932

- (450)

- 2,471

296 -

297 57

1,964

- 2,021

3205285
396000l
Us 30900092
Bo®serols
969639
I%9IO0b
3562909:

03B ©d
bbgo

33Xoydgdo

@)

(74) -

(75) (531)

(1,234)

- (1,765)
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U536000¢0 B3G3ols GybgG30 800360 Lsdagsble ohgBryegds
l-gwo  99-2g98s30 99-3 gBs3o (AU sGLgdMdOL by l-gmo 3929330 9g-3 gBs30 (LB sGLYdMdOL by
a0 @ 85600¢mbY 3690~ a&s30 (12 @ 85600¢bY 3690~
0256800 (12 s6lgdmdols 25795691gdEmobsmzgol) 030560 AB)  5OLYSMBOL 25795691gdEmobsmgol)
PG ogosbo 8560ty 85630ebg
sGdo D)  LELDB-mzol) bELB-0g0b)
31 3980960
2021 9 1,429 - 1,438 8,949 23,239 - 32,188

d390m0 dmEgdnee bOowdo 2s635MEGoME0s La3MgEoGMm BoMowwol MHgbgmzols s 3mMEH0BIdEO
©0OMHGOMEGO0m s0MOOEbwwo Lglbgdol Fmeosbo LsdsEsblem WoMgdMgdol 33wogds 2020 Herol

LHYolosb dmemIEY:

U 36900030 Bathsmols gbghzo

8020560 LsdEsblie EoMmYdWIMgds

1-gwo
9530
12
»30560
asb)

05800
PO E56F0

832030 83-3 3o (A sGLgBBOL

(G5 856dognby 36H0¢-

sOLgdedol  urgstigbgdrErolisogol)
05b6dogby
LAHLB-ogol)

by

1-gewo
&30 (12
»g0sbo lb)

(G5
3OgdMdOL
05b6dogby
LAHLB-ogol)

892 g3 83-3 g&do (LD sGlgdBO

85Bd0qry 39000~
203MLdIEolsmzoL)

89353806
9bomggdbg
360890
Lgbbgdo

1 0563560 2020 9

F2065285
396000l
bs30900092
Botsrols
969639
IBITH00:

©@OZ 2
33ogds

OOEbY

36m3gbGHdo -

987 -

996

@)

95

9,505 18,215

(1,677) -

498 1,736

27,720

(1,677)

2,235

IBIA0n 2

94

(1,178) 1,736

558

2065285
3960000l
Us 30900092
Botsrols
969639
IBIISOb
3562909:

Log5evyE M s
bbgo
(G3EOgdIBO 1

128 -

129

1,096 2,557

3,654

31 ug39%g00
2020 9

1,210 -

1,219

9,423 22,509

31,932

39600l 396853@Mmdsdo  5005MGdMo  Lglbgdol bo3Mgodm Botowol MyHyMH3bHg Bgdmddgwogdl
50096039 godBmemo. A Fgxolgds 4obdoMGHdWMwos 8960036530 #22. Jzgdmo sefigMowos sbMowdo
9399990 dOMOMSPO (33EP0YOJOO:

e 3960m©ol 56053md530 5005MOMO  sbswo BobsBLYMO 0bLEMMAZEBHIdOL ©sTsGHIOOMO

M9H9®30;
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o ©oL3MBbBHOMIBOL IOMHMBIOdS EOHMOL 2olgEIol A5TM, MGED LB FodEObsty VoMWW IdOm
1301 Y0S;

o vgbmme  35GHsdo  3mb3zgMm@GoMgds  bbgs  3oem@gddo  ©gbmdobo®mgdmmo  5d@EHoggdol
d90mbgz935d0 s bbgs BmdMomdgdo.

d390m0o dmEgdne gbMowdo 6583969005 sdmmEH0BIIWMWO LOMGBMWId0m sOMOEbYIE 08 boIMHILOGHM
MoL3OL  2odm3wobgdoms bsEobo, GMIGWIDsM3oLsg dmbs LD MHYHBIHZOL  sLosMgds. Lglbgdol

LodoEoblbm  OMPRWMGOJO0  s3Mgm3g  oMBMmoygbl  xawyxnol  dodulodowr®  Lo3MYLOGEH™
0L 359306905l 53 Lgbbgdby.

30mMHEGH0DJOMO VO0MBOMEGOOM SOMHOEBYIO Lalbgdol bs3MgoE® baMobbo 2021 {erol 31 g39ddgOL:

Tgmogdsdo (12 892 gipdo (Bbd 39-3 gy (Ao by
ogosbo dub) 3OVPMdOL  5OLYdMdOL sbdogby
956dogmby LEOLB- 309000~
030b)  3>736bgdEEobsmgob)
0056028000 oI C5BHT0
3809 65639957 8569090
bglbbgéo
- d5q005b 35630 8,949 23,239 - 32,188
- ©©5053054MmB0YdJE0 - - - -
8000550 LsdsEBLM VOMIIWIdS 8,949 23,239 - 32,188
L39O EM B3GdEolL HybgM30 9) (1,429) - (1,438)
bbbb@bfib(‘) Qoﬁ)ab«:j@abb 8,940 21,810 - 30,750

50MmOE0HJOM 0 OMYGOGO00 sVMHOEHYIEO Lglibgdolb LozMgo@Mm badolbo 2020 Herol 31 ©g39ddgOL:

1-gemo gawdo (12 89-2 930 (B 89-3 gwdo (D Ly
ogosbo dub) 3OUPMdOL  5OLYdMdOL sbdogby
956dogmBy LEOLB- 309000~
030b)  gdHYLgBIIOLI0Z0L)
50300800 5G9 P3HTO
3805 65639957 8569090
bglbbgéo
- 35056 3560 31,477 440 - 31,917
- ©©5053054MmB0YdJE0 - - - -
0020560 L5d3EsBLM MOMYdMEgds 31,477 440 - 31,917
L53MIOEHM batowol MybgM3z0 (1,113) (88) - (1,201)
bbbb@bfib(‘) Qoﬁ)ab«:j@abb 30,364 352 - 30,716

Lo3MgOGHM HoLIOL bIsEWOl MoMMGME bsMoLbL 9boFqds 3MgOEHYBIMOBbMBOL 3mb3lMgEMwo mby:
o Jdon0sb 3060 - 3E0gM0o bOIMIOEM baMOLbO B0 T MBI Ls3MgLOGHM MOLI0;

o 50530594mB0qdgE0 - DmIogMo b3MIOEHM HsMOLbO Ts305Y4MBOEGdYo FmMLscrm©bgro
153M9OGHM MHOLIOm.
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2021 fiewol 31 9390060l  dymdstmgmdom, oO3 ghmo Lglbo o6 oym MbBOMblgwymgowo b
3905950053090 (2020: 563 9BI000).

11 8sMsgqgdo

305602800 s crstdo 31 093990960 2021 31 93938960 2020
1533990 o LLLIgEgdo 843 515
Lol EGedG @l ImdLabryHgdOL AoboEgdo 648 767
Lbgo 437 352
Legam Botroggoo 1,928 1,634

fool 968s3emdsdo 98mynbgdyen doloengdo LOLEGHNMIOML Lom3gMogom botxgddo (8960d36s #19)
2005MJOME0 oo gd0l dmbIocmgdsd Fgoaobs 4,404 smslio wsmo (31 ©y399d9cmo 2020: 1,555 sosbio

WMO).

12 153536 s bgs dmmbmgbgdo

5056800 sy (360 31 93998960 2021 31 093938960 2020

1535 FMm mbM3zbgdo 1,786 628
23905b00o 5356L9d0 584 574
£00bs Logoslisbom sg@039d0 21 544
3mmbm36900 5g30mbgMoLash 3930@swol Fsgdsbg 280 772
290M30908910 L53HIOEGHM B0l H7Hghzo (173) (150)
Loem 15393600 s bbgs dmombmgbgdo 31 ©g3gdgel 2,498 2,368

X39980 dmbomEbywo bs3MHgEoGHM BoMoErol Jqloxgslgdws®, Y43gws 1s353MH™M s bbgs Inmbmgbol
0MLYOMdOL  B5B6doErBg  IMbOEwMmEbgo  BoGogrol  MyBIMZ0L  Loggdzgebg, 0ygbgdl  BSLL  9-om
239035¢0L{obgd e 25956 E 0390w JoyMdsl.

dboem©bgeo LogMmgEoGMm BoMsol Fgbogaligdeo®, LogsFMm @s Lbgs Immbmzgbgdo oxAMB©
abasgbo  LogzMgo@m ®obzol ToboliosmgdEgdols s Z9WIYPIWIGOWIOMWO  EMIIO0L  BomEgbmdol
dobggzom.

LM Ebyo BoMowol mby 9i3w9dbgds 2021 56 2020 Ferolb 31 9399098y 18 mz0560 3gMomeol
3960530530 39@obEOL 3OHMBOEgdL s 53539 39M0m©T0 Fofigwan Tglsdsdol obGMGOME b3MILOGH™M
BoMOb. OLEAHMMOMEO Bl MDY 3MOYJEHOMGOIMOs s SLobogl JodobsMg s LodMMmYbmb™
0683mMTs305b 08 F530M93MmbMT0IMOO  BodBHMMGOol  omdsbBY, OMIIdOE  BYRogzwgbol bbbl
30963 900L MBsHDBY, IBIOME Bmmbmabs. }amzoL sl33bom, Y39 By JoMMYOMWO Bod@EmMgdos 393
5 brdobsm®o 9539dBHMM0 3533W0m0 3MOLO s FYLsdITOLI® 530MMJEHOMIPOL OLEHMOOMEO BoMowol

©Mbgl 59 BogEHMMHdT0o dmboErm©byero 3300 gd9d0L Loggwydzgeby.

2021 ool 31 9390060l daMTsmgmdom, bogsFmm s bbgs Immbmgbgdol bszMgodm BoMowol
M99M30 3960LsBOZMGdS 0bEO30MW MG, S3Mgm3g J390mm Mg 3bMowdo FoMmdmoygboro
M9H9M300900L  Jo@®o@Eol  GgLodsdobs®, GMIgos  9Bwdbgds  35ORIPIFOWIOMEIO  EMIJOOL
5m©YbMdL s 3MOHYJBH0MIOMos LodOMABMDBM 0bxzmMTs300l dobggoo.
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BoMogrol  domosbo ad
0By  LodsBLem  sGLYdMIOL

QoMY 8s6dogby

8020560 00698-9¢980L Yo 905
Ls3536m dernbmgzbgdo
- 300g0bsMY - 1,613 -
- 30 by B3ergdo 35dRIRIGORS 10% - -
- 30-60 M) 39939IGOLdS 30% - -
- 61-90 MY 35WOFIWPHGFOLOS 50% - -
- 90 ©2)1) 9)H0 3@V 100% 173 173
Urgem L35 36002 3mmbmgbado (Bmerosbo bsdsmsblio poMmgdwemgds) 1,786 173
L39O EM B3GdEolL HybgM30 (173) 173)
by bsgodehen Bmanbieagbdo 3eoghigdensh gsgm®Bgdreo byerdgaGrymgdgdogsb 1613

(6B3erBle 2oHIBIIR) )

2020 ool 31 9398060l dEaMTsMmgmdom, bogs3Mmm s bbgs Immbmgbgdol bszMgoG™m BoMowol

699630 3960LsBPOZMYds 06030 MG, s3MgM3g J390mm Mg 3bMowdo FoMmdmoygboro

993009006  o@®o@Eol  GgLodsdobs®, MMIgwos  9Bwydbgds  39OROPIFOWIOMIEIO  OMIJOOL
451 gbMdL S 3MM9dBH0MIOM0S L3OMABMBM 0bBMMTs300L dobgE3z00).

BoMogrol  domosbo ad

0By  LodsBLem  sGLYdMIOL

QoMY 8s6dogby

8020560 00698-9¢980L Y 905
Log536m dcmnbmgzbado
- 300g0bsty - 464 -
- 30 by 63¢rdo 35dRIRIGOWRS 10% 15 1
- 30-60 ) 35939IGOLdS 30% - -
- 61-90 1) 35WIPSWDIGOGOS 50% - -
- 90 ©©)HY BH0 35@RIVIFOIDS 100% 149 149
Lrgem bsg530m Imbmzbgdo (80e0sbo Lsdaemsblser moMgdmemgds) 628 150
L39O EM B3GdEolL HybgM30 (150) (150)
by bsgodhen Bmanbeagbdo 3eoghigdensh 3sgm®Bgdreo byerdgaGrymgdgdogsb 478

(LBensbler otgdegds) -

d390mm dm3gdne  gbMowdo sbLlbowos LsgoFMm s bbgs Immbmgbgdol bozmgoo@m BoMowol
3309ds 3595MGH03989w0 b ImnEgeom 2021 Ferol 396Hom©ol alisfyolls s dememl dmeols:

30050800 o309y 6o 155369000 BaMsgrols Hybghzo
Log536m dcmnbmgzbado

65900 1 0563500 2021 150
aboo Fom3mImdowo s6 Gglyomeo 23
Lrge0 Bo3MYOGHM BavEoL MybYMZ0L botrxo 39Mm0MEOl Imygdsd0 56 Bomswwdo 23
Bsdmfjges -
658000 31 093989960 2021 173
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d390mom 9m3gdnee  gbMowdo sblbowos LogoFMm @s bbgs Immbmgbgdol bozhgoodm BsMowol
330mgds 3595MGH03909w0 b ImnEgeoom 2020 Ferol 3g6Homol alisfyolls s dememl dmeols:

300508000 sty crstrdo 153690GHM VoMol GybgMzo
Log536m dcmnbmgzbado

65800 1 0sbgsto 2020 134
9bseo §o63mdmdoro 56 Iglyoryeo 16
Lbgo dmdMocmdos -
Lr9e0 Bo3MYOGHM BaEOL MHIbYMZ0L botrxo 39MH0MEOL IrMygdsd0 56 Bomswwdo 16
Bsdmfges -
bsdmo 31 qog399dg@o 2020 150

13 guwo @d gowob 933035¢g6¢3g00

0056800 50w (3HTO 31 qg399d9M0 2021 31 0939389600 2020
6500 BMEo LogrsGmo 39 27
8008006569 Lsdsb3M SBYoM0TYd0 4,134 5,460
by 4,173 5,487

duB 99x835L900L FoHBbBOLEMZOL BMYEOLS s BYWOL §33035¢963¢JooL bsdmMgdo g0l 1-9em 9@3BY. o0
Bodgdol A 2021 Farol 31 ©9399360L dymIsMgmdom 649mols GHmeos.

dmbmgzbsdy Bobomgdo Lodebzm Bsdmgdo asbmoglgdwmos 13639000, HMIgwmsg 59300 »BoGHROL® ,BB-*

69o@0bgo.

396000mobL dmEwmlb BEMmd0Oo Bspo BmMEol gbmdobssos:

0056800 50wy (360 31 93998960 2021 31 0939389600 2020
588 MEs®o 3,098 4,370
Joonmaro oo 1,050 1086
Ubgo 25 31
b 4,173 5,487

14 Lsfigbeogdm 3930¢swo

Lofglgdm  3030@owo  [oMmdmoyabl  3md3s600L  ©x8Mdbgdol  ©M3IMIGBEIE0sd0  FomOMYdMO
39303 5¢0l bndobsme m@gbmdsb.

2021 §gaob xamx30s 3s0moEbos o 39s0bs@s ©0300969d0 500 smslo WMol mEybmdoo (2020:
Bwyawo).
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2020 ol 96853¢mdsd0o dmbs 3930390l ©sdsEgdom Tg@sbs 3,500 s0slo sl mybmdom,
L50sbsE 2,728 5050 MOl MmEIBMdOL bswo Bwwo doowm 3md3s60s8 2020 Farols 3s63s3mdsTo,
bom 770 500560 oMol Mmgbmdol ©sbsMmBgbo Mabbs [oMmdmaoyqbl dmmbmabsls sjzombg®moligsb 2020
fcoob 31 ©9399360L IymIscmgmdoom. 2021 fierol 4obds3emdsdo Jowgdmewo 0dbs Bwso dgbsdsbo 490
smOLO oMol MmEgbmdom. 2022 fierol dmemmdEg ImbowrmEbgwos od30mbymoligsb 280 smalio wsmol

0 96mdoL sbsmBgbo dgbs@obols domagds.

15 5emgdmemo Lgbbgdo

0056800 50wy (GO 31 939389600 2021 31 093938960 2020
86dgrgsosbo

05353906900 dH5M9006 5©0gdEo bglibgdo 5,000 4,392
Lrgen bgbbgdob a®dgergswosbo bsfiowwo 5,000 4,392
8odoobstrg

893938069 dbs69gd0Lb 509d9wo Lgbbgdo 143 109
Lrgen bgbbgdob dodobstyg bofjowo 143 109
Lo 5,143 4,501

16  gobsblvyMo Logd0s6MdINB FoBmBmdowo 35eEYdVIEgdYIdOL F9EsMmgds

d390mom dm3gdne gbMowdo 6583969005 BobsbLMmO Loddosbmdom FoMmImdowo 35wEgdwEgdgdol
obooBo s XaMRBoL GBobsBLMOO  Loddosbmdob  FoMmmImdowo  35¢ dYgdIdOL  BMIMSMdS

00097 oMM bow 3gM0m©To. 59 35gdMergdgddo 9ol ob 346dEgdo, HMIMIdOE BIWSWO
653500900 568560890580 dglreos Bobsblry® Logddosbmdsdo.

5090790 Bsox oMM

50300800 50 rGTO bglbgdo  3oeregdeyegdgdo
35¢mqJ07g8g00 BobsblryMo lssgdosbmdogsh 1 0sbgato 2020 1,250 208,210
BMsO 55350900 35IBEOWO 36 3I6EHOL oMo 2,759 (149)
oMoEbMo 3OGmi396G0 229 3,051
36m396¢ 0L gosbos - (1,092)
0x M0 5005MgdOL JgfyzgEobs s IMOE03S300L 939JEHO * - (214,960)
35E0b 453300 453390 30:M9]GH0MGdIO0 263 6,375
350300 BoboblGo l55gdosbmdosh 1 0sbgsto 2021 4,501 1,435
R0 653500900 2509bEOwo 3MMm396EHOL QoM 398 71
OMOEbMo 3Om396¢0 421 170
3603960 gosbos - (133)
0x9MOL 5005Mm9d0L T9HY39@0Ls s FMPORO3Is300L 9B39JGHO* - 43
Logoe@m bo®swwo (177) -
5,143 1,586

35eq0J0¢g8g00 BobsblivyMo lagdosbmdogsb 31 g390dgMo 2021

0x5MOL  5005MJd0L  F9PY39BH0LS s IMPO0BR035300L 9B9JGHT0 Fgol LobEGHWIMMLs s GLGHMObOL
996md90BY 4590y9gbgd0L REgdOL TodsMgdguo 59E030L Bsdmfgms 187,597 smslio sMol mgbmdom s
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0x5MOL 35 EIOMEGIOL 5005MGOOL IIHY39BH0MS S TMEOGOISHE000 MJooHIdMo dmMygds 24,956

33O MOl MmEYbmdom 2020 ferolsmgob.

17 1535360 s Bbgs goslisbgmgdo

3005U2800) 330y cvstrdo 31 93988960 2021 31 0939009602020
15353OM FosLabIWdo 23,838 25,747
@IMOEHYEO F5EEIIIEGOIOO 463 172
by gobsbliry®o 3aemegdmemgdgdo 24,301 25,919
30090990 5356L9d0 271 231
©IMOEHYEO 156539GMMBgems d96gBoEHIdO 162 58
2905L5bYdO 280 -
Loem bsgs e s bbgs gowsbiabogwmgdo 25,014 26,208
11,497  osmsbo oMol  mEgbmdol  (2020: 22,952  s00lo  sM0)  LogeFOm  oalabEgwrgdo
©96m30boMgdmwos MEbmME 35¢Esdo.

18  9g9mlisgsgro LsbGvdmmgdols dedlsbyy®gdosb

50300800 5G9 HTO 2021 2020
890mbog5e0 6mIMgd0Esb s Logmbxggmgbzom sMmdSBIB0WE 23,279 6,904
1533900L5 s Labidgeol gogoas 12,824 4,531
890mbogomo L3ssb 1,763 514
899mLogso 0mbolidogdgdosb - 320
Lbgs 1,155 412
Legem Gg9embisgscmo Lsls@ryomegdols 9mdlsbmmgdosb 39,021 12,681
Lbgoolibgs 29000300 50w JdMIMDd0E F0wgdmeo Jgdmlbogsero oym:

50300800 5G9 r3HGTO 2021 2020
0000obOL LELEHIOML Fgdmbogowo dmalsbMHId0b 24,538 8,393
0501990 LobBIMmb dgdmlogseo 8madlobwmmgdosb 14,483 4,288
Ly Gg8mboagsero 39,021 12,681
399mb530ol 5005Mgd0L O™ 0ym:

50300800 50 HTO 2021 2020
Mol dmdgb@do 12,824 4,532
MM 356353Mmdsdo 26,197 8,149
lsrge Bgdmlsagsgro 39,021 12,681
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19 LsbEvdmmgdol Lsm3gMagom batxgdo

3005b028000 oI M5BT 2021 2020
05653900l dmbIscmgds 4,405 1,551
30899BsE®o bsdxgdo 2,634 1,261
LobsGx o doboergdo 2,142 1,394
39630l s Lbgs byzmdobomgdo 1,951 508
36339b0Eo InILobMgdol sbsbLsdgds 1,504 734
LobG¥IH@L B30l Logoliv@o * 1,354 464
005 GHOL Logabvy®o 1,279 -
99mbG0 s B9db03mM0 FMALabwYMHYdS 1,111 720
0563930620 Logalv®o 571 -
363G BHMMOL Loggabvy@o 483 139
©5330L batrxgdo 454 410
856393 0baM@wo batxgdo 218 216
23903L5bH5Yd0 FMYJOOL oILILIOL oM 186 34
L5303 0bgdm bty gdo 128 56
Lbgo 1,292 1,010
Isegem bl Gedtngdol boc3gHoaEgom batxgdo 19,712 8,495

* bobdeade0b 396530980 856093050300, 302035605 ,,(B9DOMEG 3e399¢b 090 ¢rododgb “ YeazgerferorBHso
9bo@s 560330l bsgsbry®b. s¢pbodbryemo dgopgsars 2021 fgemb. sbers dstogol bsgslboytol gswsgbogbs d3b ,,boenz
3b30hscrodol’; beagren ,,59BoomG 3mdgcro “ 0m9dl Fberarer HmoserBHob bsgsbril (bdmgbosb domgdricro
G9deabogerol 5%) s 0563399063 29¢70 dmadbsbry980b bsgsboyil (6adm980s6 domgdryemo dgdmbsgengdol 2.5%). d3b
»b0oen3 30b3095cr0d0oL” 30l bsgsloy®o 33arsos s g0bgds bslihedtrels bseadgtsiorr G9eogagdols
dobyco300 (Lsbdeydtels dog® domgbeycmo dgdembszerol 1.5% s bse3gmsgoe demggdob 5%).

3Gx3qboeo  dmdbobmmgdol bsbxo 0moEsgl 157 sool @l (2020: 189 smslo) - Mg Mol
37©0GHMM0L/5990GHMOOo BoMIoL Jogh 4FIMWo 59oGE0LS s Bb3s 3MMmBgbowmo dmdlsbr@gdol
LoggolHYOL  BMWOPEHMNYO SOMHOELZOL, S6yMHOTRIOOLS s sMOEOL dglobgd LodsMmzgEml 306mbol
39L5dsd0L.

20 §00bgs 530656LryMo GgdmLsgsemo

0030028000 56009 (30 2021 2020
Lo3OME3YBGM FgBMULZsw0 g5398v9 bglibgdbg 2,454 2,261
L53GM 396G M Bgdmbiagswo LadBIM sbysG0BgdYY 46 36
0X9MOL 35¢0JOMGBOOL 5005Md0L F9FY39E0MS (54) 24,956
0005303530000 3009090 d9dmbisgseo

530656bMo 90mbsgsmo 2,446 27,253
Lo3OHMEgBGHM bsGxo s8mMEH0DIOMO VoMY (411) (216)
abobmer 30bIbLYM o YdMEgdgdbY

L3OMEIBEM BoBR 0 LoORIOM 35¢EIVdIOBY (162) (3,051)
B0 35399v9¢0 Lglbgdol dMOFOIdGO0LIL (222) (446)
L53MOLE DGO, Hdobwo (768) (4,845)
30bsblryMHo botyo (1,563) (8,558)
§i006005 80b3bLrHo Fgdmlssgaco 883 18,695
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21 3063000 35¢IOYYEX)Ogd0

bsBsG0r¢ngB86030 ©33980. OMEIOOHM, d0BBILOL HZ3gMEGdMHOZ30 F0dEOBIMYMBOLLL, XyMBO 0LIOL
3903391 LEBOZMPOL. Bo3MsM0O 3MMABMBYdOLs s Fos s oMY 3OMAILBOMWo JMbLYMEs300L
Lo3wydgzgenbyg, 9969%836G0 @ MbgdMos, MM Lshogz™MIdME ©s35380MHgd0m 3MmbLMMOEOMdME
13065BLE 569560890580 5005MgOMEO MHHYHZGOOL oMo FolidEHodMHo H350MRJd0 BmbswmEbgwo
56 500,

F005H0L  33omg8s.  3md3sbool  3gbgxdgbBHo  YMEOmgdsl  5J393L  3E0TsBob  33eromgdols
3m39bE0MMm0  Bgaoz3wgbols Gglobgd oaMmMz0w (3EbsLs s ol Logmmbgl. 5375050 53 Logzombls
3MbLMEWoEOMHYdME BobsbLMG sbasM0dYgdsBg 8608369 mgsbo Bgaegzmgbs o6 53l s 3MB3sbool
L5gd00bmdOLs s doBbYL-2939900L FmBsgzso gx3gdEJOOL  63I3MgEs Fgdgdgwos. d9bgxdgbBo
0aMmAgEgdl 98 03olsbMoLbom  BodEobsty  Imzwgbgdbg 933003905 s  3mB3sbool
LbomaEbagdggymdol «HBEOHYb39wlsgmes, bsFoMmadol dgdmbggzsdo, 99bgds GgLsdsdolo Mgsa0Mgds.

22 gobsblvymo Golgob dsmogs

X29930L doaboom GHobIoL FoOMZ0L BMb30s bmMmE09wgds B0bsBLME MHoLZGdbY (LogMgodMm, badsbO®
©5 033000Md0L M0l3900), LEM3ghogom MoLIGPDBY s LsTsOHMEIdM0Z3 MOL3]dBY. BobBLWMHO Gobol
JoMm30lb  BMbd300lb  BmogsMmo  s0m(3569005  MOLZOL  BoMYWIdOL  oEygbs s  dgdgy  0dob
MBOHMB3gwymgs, ™I 3mGHIBEoMMmo  DoMowo  smbodbmm  BoMmywgddo IMRIL. Lom3gMsEgom  ©s
L5BoGNWYOMH030 Mol ToOHMz0L BMbJgool Fobsbos Tos 3MmE0EH03gd0Ls s 3OHMEgIEMOIOOL
L5MBsMP FMBI30MmboMgdOL MHBEHWBlgXYMGs, Moms 5800 FmbEIL LEM3GMSEOM S LHTIOMWIIHOZ0
M0ol3qdolL 806088509 d90;3069ds.

bs3B9000m Goliz0. xRy 9nddgogdl bszhgodm Moblo, M3 Mol 0dol Golgo, Mmd 3obsblrmGmo
0bbEH®MI6EOL gPmo FbaMg 35O gdOL FgMLEMmEGILMBOM Fodmofizg3l IgmMg dbstol gobsblivym
DoMol. LogzMgo@Mm Mol 3asdmgwobgds Bbgds xamnol dogm 3mbE™M963EJd0LImMZ0L dmdLobmmgdols
1536M9O0GHM 30MHMBJOOM J540E30LS s bb3s GHEMbbogd30gdol 89wgyo®, MmImwgdoa 530656LE 5d@o39dL
oM.

X3980L  35gLoToMMo  Lo3MIOFGM  MoLZEEdMgwobgds  s0bIbgds  BObBLWGMO  FMIsMgmdOL
2B 500090580 Im393w0 B0bBLYMO 59E 03900l bdEWBbLM VoMdMEgd9dT0.

Us309005  Golizob  JsGm3s. 153MIOOGHM MGOLIO sOOL Xamxzol doBbylBy dmddgwo ghomgO Mo
abbgowgbo Hob3o; sdgbs, IgbgxgbEHO 4MHsMgd0om oMMzl LsgMgEOGEHM MHOLIOL YodmgEobydsl.

1536M90GH™ MHolzol Jgxusligds dobo JoMmgol Jobbom MMM 3OHMEgLos s FMEYEGdOL Fodmygbgdols
2990LbIMBL, M50 MOLIO F9OHOMABL BsBMOL 30MHMdYdOL, IMLICPMbYWO B B5350JdOLS o
QQOMOL 2obgeol dgliadsdobs. 59§@03900L 3mMEFBIOL LogMgoGM MOLIOL gxnsLgds s9Mgm3zg IMoEI3L
©IBMWEHOL  5¢EdsMMdOL,  Tglodsdolo  boMowol  3m9n03096EJI0L s  3MBEHMR96EHIOL  FmGol
©IBMEHIO0L 30209300l Fo56RMH0TGOSL.

®olbz0b  m080dg80. XJYMBO  Lo3MJoGM  MoLZoL  LEHOMIGHWOODIBL bl  3M6EHMYIBEJO6
900560090580 Jobomgdo  Mob3oL  MmEIbmMdYPPDBY odo@gdol  ©sfgbgdom, MmIgmwmsg 89bgxdgbGo
MYRMIOWMWSQ  50BHI0EI0L.  3MmBEHMoagbGHd0L 9333500  GHOLZYOO0  YMIE®Gd0sh  dmbo@m®mobal

9939909050985 ©5 39MHOMPNIENSQ J9I0bYds.

Lo3MgoGHM  odo@L  59bswoHYIL s  98BIoEgdL  B9bgxTgbGO. LSIMILOF™M  MobIRsM3E0bgdol
dmbo@m®mobgol dobbom 0ddbgds Hgas®mIeo dmblgbgdgdo, GMIWgdoE 360gbEHgdol Bobsblwdo
0oh39690@qd0L  sbseoBl  93dbgds.  6gdoLdogMo  0bGHgMsdios  olge  3E0gbBHId™MB,  GMIgwme
153M9OGH™ bo®obbo MsMgbgds, dmgbligbgds 89bgxdgb@L, MMIgwoE Lsgzombl s3m{agdl. xaMzoL
baeddmgsbgemds s0mfdgdl  3mbFGHMoabGHd0L  BoB39bgdegdl s 953009035l  sbggbl
3909300 Boesbligdby.
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deabisgnmgobgemo  bsgtgoodm bstserols (GbY) dgisligds. ALD oMol Bmeol Imdsgseo  ©IBOEOGOL
9000bs6g  0MFIMGOOL  5¢EBOMMBSDY  Fgfimbowo  gosbyo®modgds (b  Lodmowrm  dgfimbogro
153609O0GHM DoMOwo, Losg dghmbzol 3mgxn03E096GI® F98m0Yygbgds FmEgdmw 39MH0M©T0 IBMEWEHOL
dgbodsdolo Holggdo). AbB Fgxroligds 8039MAMIBI0s S ©EH0bEGds Tglodwrm Tggaqdol dogaro
139dBHO0L Fgnoligdom. B Tgxoligds 9uwydbgds XaBA0 A50mYgbgd mmb 3m33mbgbEL: IBMMEL
2EdIMMBY, MHOLIASTMZE0Bgds IRMEEHOLIL (M), DGO EIBMWEHOL Fgdmbggzsdo (bd) ©o
0oL3MbEBH0MmYBdOL 4965339m0.

M3 9M0L  8m0s35¢0  EIBMWGHOL  MmOEdo  MHOLZYITMZWObIOOL  oobYIM0Tgds,  BMBgdogs
d590039w™ds80  J000gds  Losbyo®modyqdm 3gMomol 89dgy  ®oblysdmaeobgdsdo  dmbswwmobgwo
33womgd9d0, 8500 dmEol, doMo msbbobs s 3OM3IBEHOL IBIMZs s Fmbowo  Lglbgdol
9mboErmEbyero owgds. IBMEEOL 5¢dsMBds 5MOL 0JoL 2osbsM0Tgds, vy M9I6s LogsMIMEM
dmEg9n  3900MmEAd0  EIBMMAEOL ©oEEMds. DI 5ol EgBMEEOL dgdmbgzgzsdo HoMmImdmdowro
DoMool 259b50M0090s. ol gi3rdbgds Lbgomdaol dobomgd Labgwdg3mMmegdm bs3ogdls s 08 FEs©
60350090l M0, Mol Jomgdabog 3odlglbgdgEo F9GovEMBL, 3500 InMOL, MBOHNB39ELYMB0E6. ol
B39 g6 03 3odmobs@gds Hmym®3 MHw-0b 30m3E36¢wmo fowo. dmbswmbywo HBsGowo dodobstmg
©0MgOMgd59g ©OLIMBEHOMEYdS LosbYIM0TygdM 39M0MEOL dMEIMb. EOLZMBEH0MIBOL 4565339005
2450m094qbgds  80bsblymo  obLEH®MIYPGHOL  9BIJHMIO0  LadOMmEgbGH™ 2965339000 (gba) b TsLmsb

905bMgdMeo g965339m0.

9969x096FH0 9bIbL sMHlY8mBoL Js6doer by FbB-ob IMEYE0MGOSL, 96w 08 BoGsgrol dMmEIEoMgdsl,
MHmIgeo3 8000gdMm©s 3obsblMo 0blEGMmIgbEHol sMBgbowo g3sol dsbdowBby yzgus gladem
©IBMEHOL bEmdowgdosb. 12-0030s60 B Fo®dmoyqbl 530b6s6LmE 0bliEMmMAgbE DY sMLgdMdOL lb-
ol 00 bsfol, Go3 8000gdM©s IBMWEHOL bEMI0rgdgd0EL LosbysMm0odygdm 3gMomepol dgdwgy 12
030L 24960530 Md5d0 96 FobsblmMo oblEHMMIGbEHOL sMBIBowo 5oL gobdogermdsdo, vy ob ghm
fooffoby bogargdoo.

abb, Md™Iwgdog dgbgxdgbEHTs dgoxsbs §0bsdgds®g 3mbLMEooMGdIMwo BobsbLYMmO sBAMOTaqdoL
doBbgdoLomMz0L, MOl OMOL gMo dmIgbEdo 9390900 Fgxslgds s oMd (030G Fgaolgds,
OMIgog  Mgaeomgdol  dobbgdolsmzgol 30gds. o0 Tgxslgdedo  s8mygbadwyaos LodMmybmbm
0683mMTs300, 96w LB SLobsgl  LozMgoBH™  Moblbg Bmddgo JoMoMsEo  To3Mmg3mbmdozwdo
(33X9JO0L 5EBMNMBSBY gfimbogn gobgz0mamgdsLs.

©IBMWEHOL  5¢EdsNMdOL  FLoROLIIWI® XFMIBO  OIBMMAL  gobloBL3MogL MMYMOE  LoGwsgosl,
9ol EOML MHOLIRSBM3E06gds 53059Mma0gdL gMt 56 dg@ 9999 3M0GIMowMal:

® 3500050530 Jds Aglbgdeol Labgedn3MrEgdm 4oobgdBY 90 LBy BgE0s;

e JLglbgdgeo 530594mBoEgdl 4oobOlL Bogzwrgdo Imbogmbgemdol 3M0@EgMm0wIgdl:
0 3dbglbgdgo oMEo03E39es;
0 dbglbgdgero A5sbEOLYMbsMIMY; s
0 Lo35Momm bgds, Memd dlglbgdgwo s0fiygdl 3o3m@G®Mmgdol 3emgLl.

249605mFgdol  doBbgdolomzol,  xawRds  LOMML©  Folosgs  EIBMWGHOL  gbLsbLIMYdS
36900GMJLGOMo  5JEH03900L  2oBLbBM3MIdL. ©IBMWEHOL Bgdmom ImEgdMwo  doblobmz™gds
3O6IQEIBS XIBOL g39ws Ho30b gobsblig® s3Hogy.

X3IBO M3¢0olL, MM gobsbliry®ds 0bbEH®MIbETs gobogsws LOLDB, MmEbsz 309YMBOEIYDdS JOMO b
9930 89000920 MoMmEqbmdMH030, bsMolbmdMm030 sb Ls®gBYM3M 3G 0EHIHOMTo:

0MH0EOME 30093Dg 353990 bgbbgdols s 3M3MGMHE0Mo 3e0gbGgdol Foge gsdmd39dvwo
M305(30900L gdmbgggsdo:

o 30 0560 350004530 YDS;
e MoLZoL bs®obbo - ,Logsbagdm dmbo@memobyo®;
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¢ ©IBMWGHOL 5¢B500MBOL SBOHEs 2.5-%9gM

153530 s Bb3s IMMbM367d0LS s LBo3MbGHMsd@H™M 5dE039d0L dgdmbgggzsdo:

¢ 30 E0560 350IQ9IG0GOS

X3300 dmddggdl b Fgxslgdol mMo doymds: (1) obogzosemmo Tgxsbgds; (2) Fgzgsligds
3OGBIoL BoGrgddo.

dbb-ob 0bogz0sMHo Jqg3sligds bgds Lbgsslbgs dgbsderm dggaol 998mbggzsdo LogMgoo@m
Do®5eol dghmbzom mommgmwo dggaol sdsmMdSBY. XAMBO Momm Fgxslgde bgbbbg Ly
930ty MmO Fglsderm Fggal 49bLsBPZM3L, MMIJWMRb gHO LogMgEOEM BIMWL 0f393L, b3
3190 bEgbsBIOL SEBIMBS JogBY BIEIO OYMU.

3mOHGHRIOL BoMaergddo dgx3oL9d0LL XAMBO 5Bl MOLIATMZ0BIBsMs 9FHO3JOL o X YBIMO©
Demdogl BoGogrol MgHgMzL. MHobIRdM3e0bgdgdo sbseoBEgds LYadgbEgds, MMIWgdoE Y0bwgds

Lo3Mg0GHM MHoLZoL LogMmm Toboloomgdwgdom obg, MM gho XyMndo dmdaEgee MHoLIYImgEobgdgdl
30my9bmMo 56 Absglo Holizgdo 3Jmbgls.

LoBMPdME, D 6oL bs3MgEodm Molgol Fgdgyao 35M89GHMJO0L  BsdMmsgzwgdol xsdo: My,
Q©IBOEGHOL 5¢dsOMds s BT, MMIWId0oE 2sb0dsMBHIds Bgdmm SEFgHowo Lsbom. xsdo 8989y

9000bs0g 00MmgdMgdsdy ©oL3MbEM©Ids 0bLEHMMIIBEL 989dBHIOO LadMOmEgbGM §obszzgmol

390mygbgdom. LB  a0bgds MmomMgMo  IMdsgewo  Farolomzol  gmgzgwo  0boz0EEIGHO
0L3A50Mm30b69d0L s®LYIMBOL 39MHOMPOL 2obTogwwmdsdo LozMgodMm Mmob3olL 356MsdgEMmgdol (M,

©IBMWEHOL 5d500Mds S YY) 3OMbmbomgdom. gb Lodo 3nd3mbgbEHo gMmBsbgmby I3 Yds
5 3MM9JBH0M0s BB MBIdOL 5EdsMdIBY (56w GHoLIRsBM3w0bgds 0BG 96 b aBMEEO
39603505 fobs 33980). gb SOOL God@BMdIM0Z50 YM3gwo IMIs350 3gMHomEOoL ALB-0b Asdmm3zs. b
9909y ©OL3MBEGHOMm®gds 396, LosbasModagdm ©MIdEg s X99EIds. AB-ol  ASTMMZOLLL
3990yg6999900 ©ol3MbEH0MIBOL 2565339070 G0l 153093060390 9BIJBHMIM0 LadOHMEIOEGHM Fobs33gmo b
oL b FoobErmgdmo gobs3zgomo.

b Fmgemgddo gsdmygbgbeaacmo bsdmmgbmbm 0bgm®mdszos. dH-ob gs0mm3wolsl Ibgggemdsdo
9000gds  9Mdg6GH0MdMWo  LadMMAbMBm  0bxm®Tsgos.  XaBTs P00y ol doMHOMOO
0306303760 (33000, OMIWGIOE  JNOJWsE305d0s  Bo3MIoGM  Molgol  dm3wgbgdmsb o,
d9L5dsd0olo, H-06. 93mbMT03zMHO  (33WsEYdOL  3OIMABMBL  (LsdsBOLbM  93mbMmTozMMo  13gbsto)
0390gOL 09350  XJMBO.  3OMABMDBO  9®OL  IMBogowro  farol  99bdegermdsdo  ImLocrmbgro
0530930600390 dm3zeg6gd0L Tga3slgds.

bs8sbhm Bolzo. Xxamnby 9mddggdl LsdSBOHM MoL3gdo, MMIgdoE AsdmfzgMwos (5) WEbmy®
3500939030, (8) 303963056 57EH0390Ls s 39eEYdIgddTo s () Fowmd@mog 0b3gbBoEogddo ©os
3mBoE0gdom, OMIGEmRsd g39wsby 9mddggdl dsBOOL Bmyswo ©s JMBIMgGH Mo  TgHygmds.
9969%0963L ©sfgbgd Mo 543l Molizol doborgdo MmEYbmdol BL3sMO, GHMIWOL dmbodmMobyo bogds
4M390EOOO0YMHS©. MvYd3s, 59 80EAMIoL 3o8myghgds, dmEmIEY 96 SOIMBHBIOHOL DGO 58 0doGEHIOL
90035 35HMOL dogMo dgMygmdobsl.

bsgsamayden Hol30. bogosrBm  MoL3I0 SMHOL  FoE3w0Mo  39YMOLOL  (33¢0wgdoL  2sdm  Bobsblwmo

0bLEH®MI6EJOOL VOMmGIMgdOL Fg3eol Moblo. Xaxnl Imddgo gs33womo JMMLYdOL dghHhygmdol
M0ob3o 930LMYds B0bsBLME FEYMTsMYMBILS O BES Bs3oEIdDY.

15350 BHM MHOLIME s35380MYd0m, F96gxTIPEL HuIdMWO 593l WoBoBHIOO 3MGHIBE0MO B DY
35EHJO0LS 5 INW0sbo MmEIbmMdol Jobg30m. 3MHBOE0YI0 F9I0bIOIYdS YMZgEMZ0Ms. J390mm

dm3g9e sbGowdo bshgzgbgdos xamnbg 9mddgo MEbmmmo 3scBHol go33womo 3OOl Mol o
05 5bLOL EIL:
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31 g399d9M0 2021 31 093938960 2020

BYWIQO BYWIQO fdobes  gaworo BIWIQO {jdobeos
s03bmBo0o» 306s6LYGHO 30bsbbMo  LbsdsEsblm  BobsblrGo R06sBLMGo  LsdsErsblie
F3O ¢TI0 5303900  35aYdIEgdgd0 3mbogos 5JH03990  35emgdemgd980 3mbogos
JoH0Eo WMo 4,128 (16,332) (12,203) 6,042 (6,029) 13
038 MEsM0o 32,683 (14,622) 18,061 31,420 (25,914) 5,506
9360 21 (150) (129) 31 (64) (33)
Uyem 36,832 (31,104) 5,729 37,493 (32,007) 5,486

Bg0mo 658396900 5650BO FM0393L TBMEWME BYWO® 9JGH0390Bs O 39 JIMdOL. o mdMHogzo
0639030900 S MIGNYWOO 5JBH0ZJO0 5 0MZegds 3603369 Mzs60 Logswrm@m MobzolL Asdmaf393
399 BHMOYOS.

J390m0m dm399v 3BOOEdo FoMdmEygbowos Imyqdols s BoMowob, sliggg 3930Gswol dMHIbMdYEMds
26d30Mmbs M0 35MEBHOL A533w0mo 39OLOL Tglsdewrm (33¢0EWgdol B0dsIm B SBLOL sBysMOTol

©OIL, Y39 bbgs (33e00l 3dogmdol 306Hmdgddo:

0056800 50wy (3HTO 31 g399d9M0 2021 31 0939389600 2020
588 M@0l 353ystgds 10%-om 1,806 551
588 MM0L QoMBsLvMgds 10%-00 1,806 (551)

MoLZoL Ao0bQ3¢009ds Tmbs TbmEmE XaMxBol dgbsdsdolo 30Ol BMbE0Mmboemo 35 EHOLYD
296Lb35398 350 Bs80o ©IbMIBoMmYBWMWO BMsEO B5FMIOOLOMZOL.

bs36mzgbde 3565339000L Gol30. LsdOMEIBEHM 3o65339m0L MoL30 FoMmBmodmds LsdsbMMm LadMmEgbdm
2965339m9d0L  8mgdgo ©mbygdol dghygmdol gobsblvy® dymdsMgmdals ©s s 65350090%Y
©90mgdggdol godm. g3gdmo dmgdver 3bGMowdo dgxsdgdmmos xaxabg Bmgddgo Laddmisgbdm

3965339m0L Holzgdo. 3bMHowdo FoMmBmygbowos xR0l 5dE03930Ls s 35¢YdIYMGdJOOL STLobggero
d00w05b0 MBHGdO LsdsEEblM VOMYdIMGdGOOm, MMIWIIOE IYMFBOos BE3MBEHMIJEH™ LadHmEbE M

249653390l 25000535L9d5Ls O EIGHMZOL 3oL FMMOL YoEMILO MsMOWOL Jobgz0m.

dmombmgbsdy 6-12 o039 12m39-5 5 Paanby Legem

5056800 sy (360 @ 6 23099 Voo 8900

31 93988960 2021

by 8obsblvGo sd@oggdo 5,707 - 19,519 8,940 34,166
Lman B0bsblmEo 30eYdvEgdgdo 23,399 444 3,073 2,883 29,800
$00b0>s LadMm3gbGHm (17,692) (444) 16,446 6,057 4,367
93636mdgmdOL Lbgsmds 2021 ferols

31 9399096

31 939389600 2020

by 8obsblvGo sdEoggdo 2,526 2,308 20,200 8,196 33,230
by 830656LwMO ZoeEgdYEgdgdO 22,354 17 3,198 2,740 28,309
0065 Ls3GmzgbGm (19,828) 2,291 17,002 5,456 4,921
00dbemdgemdols lbgomds 2020 ferols

31 9399096
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@033000080b Holzo. 033000MdoL Moo HoMIModmds LEdMWBIZ0 393090l ToMmMZoLs S LsoK MM
3905b9bOEOL J9IbEOL Fggas©. gu 5OOL 0dol MHoL3o, MHMI ¥AMRL #omdbyEEYds 3505STYIMO
1306560 35¢gdMEgdgdol  FgLeEgds.  X3MBOL  BoAMBs  03300MdOL  FoMmzol BTSN
3¢0bb3MmdL 0dol Fgdgdolisy39Mo YHBOHMBlgWYmEl, GMI Tl ymzgwm3zol 9469ds Lozdsmobo
03300MdS 3505TIOYPIM0 35¢IOGdJOOL EoLOBMI® MMYME 3 B3gMMgdMH03, s3Mgm3g LGHMILYE
3060HMdgdT0 s 96O ©ELFOMEYdS F0MGOYXO DML o935 96 XFMBOL MY3MBHsEooL Molgol J39d

5949bgoo.

03300Md0L Hob3zol OMbow JoMmm3s Eolbdmdlb bs3doMmobo m@Ibmdol bosmo gwmwrol Jmnbsls ©o
530656Lgd0oL  bgedobo3mdmdsl oMb EHoMmgdmwo  Lo3MgoB™m  Lodwewgdgdol  bozdsmobo
509bmdol  8gdzgmdom. XyMRBoL  8030bsMg 35w IOMWGEIOOLs s F0dEObsGg  9dEH03900L
MA9gBHgLMdS FoboMgdos 96 25slEbgMos 3930000 TbaMggdol JodsMm. sdgbs, 89bgxdgb@o
MH3bgdmw0s, H™MI gb XyMBL Ls3dsMol dmdboErmdsl LAgbL 29@IbYdIOL OMLME Jods@mngdsdo,
M3 LoFoMMs ImBogaedo doBOILOL LEMbsM W0 330MBdOM YHBMHMB3gELsYMasC.

d390mom dm3gdne gbMowdo 65B39bgd0s Foargdargdgdo 2021 s 2020 Haogdol 31 ©g39306HobL
9MTsMmgmdom, ©oMhgbowo  LogmbBHModBm  390sbmdoL  dobgzom.  3o@osbmdol  bMowdo
249605MFgdMwo  mabbgdo  Logmb@Mmad@dm  9Mool3MbGH0MIdME0  BMWs©o  B3350gd0s, GMIgdO;
5306sbLmH0o dyMTsMgmdol 3mbLMmE0EOMmYdMr sbasMm0dygds80 dgbwyaro mMsbbgdolgsb gsblbgsgqgds,
5096 qb ©93565L36900 OLIMBE MY Fs© Bs3oIOL g3dbgds.

530656L60 350 GdEGdgdOL 350056MBOL sBoeroBo 2021 ol 31 ©Y39ddMOL IEyMI>MYIMBOO:

Ommbmgbsdog s 6 6-12 o3y 12 m3g - 5 fgero 5 faemby lsegem
305602800 sy G0 390009 dgho
R0bsblMHO F5¢gdryEgdgd0
Lo353MM o bbgs 23,838 - - - 23,838
23903L5bgEgdo
50900 Lglbgdo - 143 2,117 2,883 5,143
Loox G 35¢EIOMEGOIOO 285 301 1,000 - 1,586
Lrgem o350 35¢bEgdo 24,123 444 3,117 2,883 30,567

530656L60 35O GdJOOL 3500056MBOL SBacroBo 2020 Ferol 31 39930l IyMIsMHJMdO:

Ommbmgbsdog s 6 6-12 o3y 12 m3g - 5 fgero 5 faemby lsegem
005bBO0 50wy (3HTO 0390009 9o
R0bsblMHO 35¢gdrymgdgd0
bog03MM o bbgs 25,747 0 0 0 25,747
2905bobEgdo
30900 Lglbgdo - - 1,770 2,731 4,501
0X9MOL 35CJOMGOS 15 17 1,403 - 1,435
Lrgem 3033535010 5003bgdO 25,762 17 3,173 2,731 31,683

23 3530500l dsM0Zs

X39%80L d0gH 3530350l FoMm3zol Jobsbos BMBJ30mboMgdso Lofa®dml Mbstol Fgbs@Pbgds o
000  og30MmbgMms  93aqd0Ls s Ubgs dmbsforgms 39695303 d0L  MBMMBlgymass,  93Mmgm3Y
3930500l 0MmYdMEgdol 9930Mgdol obbom 3s30@swol Mm3EH0ToEw o LEHOWIGMEOOL Tgbs@bwbgds.
3930350l LGNGO FgbsmbmBIdOL b 3MGgdEoMgdOL JoBbom, XAMRL F9dwros EI3MEYIEOMMY
59430MbBgMOLIMZ0L  FoIHEOMO  ©0300I6EIBOL  MEIBMBS, IBIMBML  3530GSWo  5d30MmbgMl 56
29900ML 59303900 35¢0l dglod30Mgdws. 2021 {erol 31 ©)399dM0L dEyMTsMgmdom, xgwi3ol dogH
35O ME0 3930350l IMEmds 04m 24,441 5050 o®o (2020: 26,936 s3sl0 oM0).
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24 gobsblvyMo 0bbEHHMAghEgdoL LsdsmmeEr0sbo oMmYdmemgds

15850560 VOMFIMYdS 565¢0DEYDdS LETMNE 060 VOO GOOL 0gMsMJo0m, 8g0gbsoMa: (1)
306390 ©Mbol 8mbszndgdos 33mEH0MYdIMo Gsligdo (s6530MgJBH0MmgdME0) Absglo 59E039d0L b
39590gdgdoL 5JGHOO B3HBMYPdDBY; (2) gmMy Mbol dmbsgdgdos dgxnsLgdol G9dbols, HmEs yzgwmo
24580myg9bgdvgeo dmbs3900 3300390350005 3003060 (5649 Bsligdo) 96 0MOBs® (FoYdIWOs BolGdOIB);
Q9 (3) 99bsdg MBoL ImMbs3999d05 obgmo Fgx3sLgdgdo, MMIMIdOE 330M3905© LodsBMM Tmbs39T90L oG
9537936905 (9649 9330603905000 FmMbo399900). BobbLLYMO OBLEHMWTIbEHIOOL 353 JaMMODBYdS 0geaMJool
dobggom  dgbgxdgb@Hol  9gx3ebgdol  Logsbos. vy LsToMmEosbo  VOMBMWGOOL  ILERJBI®
299m0y9bgds 33003905000 IMbs3gdgd0, MM gdol 360dgbgwmazsb 3mM9dBH0MmgdSL dmombmgl, dsdob
©0MgOMgds dgbsdy mbom aobgds. FgxsLgdol 8mboizqdgdol 86033bgamds Boliggds e 0sbmdsdo
15FoMHMN060 VOMYIYGIOL Q56O TOILME FoTsGMNGdsT0.

ob 59303960 @5 Z5¢r@I8wIemgBgdo, (mdemgboy bsdsGorerosbo ®omg8eemgdoor 36 sobsbgds, Fsgesd
Omdgemos bsds6oegnosbo @otg8-3emg80l gs6ds6hgds bsgsen@gdeenms. §300mm 6sBg969000 Lods®mosbo
00679 gdOL 9b5¢0BO 0gMMJ00l EMBOLS s LEToMNWOIBO POMIOMEGIOM 5MILILLYIEO 59E03gd0Ls

Q5 359I gdgd0L LoddEIBLM OMYdIYEGdJdOL dobgz00:

31 g3909d960 2021 31 9399dg60 2020

bsdsgoblsen L55d5¢0sblm
005bm800) JoBorem 6T 1 ombg 2 qmby 3 comby 006-905 1 mby 2 qmby 3 comby ©OO-905
3jBoggdo
~ IO ©> FYLob
933035963900 39 4,155 - 4,194 27 5,475 - 5,502
- 5569390 Lybbgdo - 30,750 - 30,750 - 30,716 - 30,716
- 1og53MM s bbgs Bobsblmeo
dmmnbmgzbgdo - 2,143 - 2,143 - 1,351 - 1,351
Lem 8obablivyBo sgdEoggdo 39 37,048 - 37,087 27 37,532 - 37,559
3P ILgOYd0
- 50900 bgbbgdo - 5,143 - 5,143 - 4,501 - 4,501
- B35 3O s Bb3s Bobsblr®o
23505LSbEYWdO - 24,428 - 24,428 - 25981 - 25,981
bem gobablvrgGo
35RO - 29,571 - 24,428 - 30,482 - 30,482

25 gobsblrMmo oblBmmdgb@gdol 3Gybgbdssos 8gxsligdol 3s@gymemngdol dobgwpgzom

39535900l JoBbYBOLIMZOL, LEHBIHEHO BoLL 9 ,,530656LMM0 OBLEHMWIIEBHIOO“ BobsBLYG odBH039dL
34l 99993  39GJ3MO09do@:  (5)  8mYgos-BoMmodo  LsdsMmmE0sbo  POMIBMGO0m  sLsbo
530656LE0 9dBH03gd0; (B) Lbgs LM Gqdmbagowdo bsdsMmmE0sbo VOMYOMEIGdOm SLsbryo bsgoem
0bLBHMMIGEHIO0; (3) Ub3s LEWE Fgdmbsgsedo LsdsMmME0sbo VOMYIMEGd0m SLobwEo 3530@Gswol
0bLEB®MB6FHIO0; @O (©) 9FMOEH0DBYPIMWO OMmYPOMIGOOm SLbMEo GobBLWEMO odBH03900. 5996
300390 MmO J3935G9PMO05©  0ymRs: (1) 5dBH03900, OGMIWGdoE  Ym39wm3zol  Imygds-boMowdo
L5BoMPE0b0 VOMGOMEGDOM 50LsbgdS s (2) 9dBH03900, OMBWgdoE 30ML 53 3539aMm®m0sdo Fg3ys3L
053005300390 500MJOIOLL. 250 3oLy, (33 J9AIJRMM05©  33dmogmaxs gobsblmMmo  oxsmob
dmombmgzbgdo.
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»XOX036 3mdgee 9969960 X30BO"
33500390 md0oL 5639Mm0d0 - 2021 {jemols 30Bbgliols dodmboengs

1. xanx0L d30Bbglio, 350093900 s dMIoMgmds

3L ,xMOX000 3mBEHge 9969x396GH0“ (990amado ,,3m33600“) dbs 2010 ferol 9 sa30LEGHML ©s
6930LGHOOMGOMOos  Lodo@mzgermdo.  3md3s6ooL  JoMO0MsEo  Logdosbmds dmoEsgl  Lods®mggwmdo,
00¢oldo dEYdsMY ,OIEOLMD dewy 3mEHIWwol” (d0wolol LILEMAMM) Mm3gMoMYdL. 2021 ol 2
33G0l 093538069 TboGgbmsb, 3L Loz 3mb3oEswoBObmE”, MHMIgEdsg Bosbopzws ,Mmgbowme
3m@gb 09990 @o0doGHIEo“, OHMAMOE LEbEHWIOML M3gMGHMO™D, FoBMOHIES LobEBMIGM™L TsH N30l
bgwd936regds. ol dobggom, BoMm30L Logslw®mo 89sgbl 3335600l Fgdmbogerol 1.5%-bs o
Lom3gMo3om  dmggdol 5%-b. sboo bgwdgz@vmgdom, ,M3bomm 3m@Ggwl o0mdgo  wodo@gwo®
30335600L g3l 35639306 BmBLIBLLMYISL S SBMM3090gdL 39M0MENYE bo@olbol dgdmfdgdsl.
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To the Owners and Management of Georgian Hotel Management LLC

In our opinion, the consolidated financial statements present fairly, in ali material respects, the
consolidated financial position of Georgian Hotel Management LLC (the “Company”) and its subsidiary
(together - the "Group”) as at 31 December 2021, and the Group’s consolidated financial performance
and consolidated cash flows for the year then ended in accordance with International Financial
Reporting Standards and with the requirements of the Law of Georgia on Accounting, Reporting and
Auditing.

What we have audited
The Group's consclidated financial statements comprise:
« the consolidated statement of financial position as at 31 December 2021;

¢ the consolidated statement of profit or loss and other comprehensive income for the year then
ended;

+ the consolidated statement of changes in equity for the year then ended;
+ the consolidated statement of cash flows for the year then ended; and

s the notes to the consolidated financial statements, which include significant accounting policies
and other explanatory information.

We conducted our audit in accordance with Intermational Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the
audit of the consolidated financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the Group in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in
accordance with the IESBA Code,

Management is responsible for the other information. The other information comprises the
Management Report (but does not include the consolidated financial statements and our auditor’s
report therecn).

Our opinion on the consolidated financial statements does not cover the Management Report.

In connection with our audit of the consolidated financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the consolidated financial statements or our knowledge obtiained in the audit, or
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude

PricewaterhouseCoopers Georgia LLC, 1/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi o171, Georgia
Tel: +995 (32} 250 80 50, www.pwc.com/ge
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that there is a material misstatement in the Management Report, we are required to report that fact.
We have nothing to report in this regard.

In addition, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express
an opinion whether certain parts of the Management Report comply with respective regulatory
normative acts and to consider whether the Management Report includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing.

Based on the work undertaken in the course of our audit, in our opinion:

e the information given in the Management Report for the financial year for which the consolidated
financial statements are prepared is consistent with the consolidated financial statements;

« the information given in the Management Report complies with the requirements of paragraph 6 of
article 7 of the Law of Georgia on Accounting, Reporting and Auditing;

» the information given in the Management Report includes the information required by paragraph 8
of article 7 of the Law of Georgia on Accounting, Reporting and Auditing.

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with International Financial Reporting Standards and with the requirements
of the Law of Georgia on Accounting, Reporting and Auditing, and for such internal control as
management determines is necessary to enable the preparation of the consolidated financial

statements that are free from material misstatement, whether due to fraud or error.

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

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

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

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

« Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those 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 resuiting from
error, as fraud may involve collusion, forgery, intentionaf omissions, misrepresentations, or the
override of internal control.

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



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

e 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 Group's ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may cause the Group to
cease to continue as a going concern.

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

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

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.
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GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated Statement of Financial Position

In thousands of Georgian Lari Note 31 December 2021 31 December 2020
ASSETS

Non-current assets

Property and equipment 8 15,484 17,439
Right-of-use asset 9 793 852
Intangible assets 559 583
Loans issued 10 28,338 30,716
Total non-current assets 45,174 49,590

Current assets

Inventories 11 1,928 1,634
Loans issued 10 2,411 -
Trade and other receivables 12 2,498 2,368
Cash and cash equivalents 13 4,173 5,487
Total current assets 11,010 9,489
TOTAL ASSETS 56,184 59,079
EQUITY

Charter capital 14 7,704 7,704
Additional paid-in capital 3,500 3,500
Retained earnings 13,237 15,732
TOTAL EQUITY 24,441 26,936
LIABILITIES

Non-current liabilities

Loans and borrowings 15 5,000 4,392
Lease liabilities 9 1,001 1,406
Total non-current liabilities 6,001 5,798

Current liabilities

Loans and borrowings 15 143 109
Lease liabilities 9 585 29
Trade and other payables 17 25,014 26,207
Total current liabilities 25,742 26,345
TOTAL LIABILITIES 31,743 32,143
TOTAL EQUITY AND LIABILITIES 56,184 59,079

Approved for issue and signed on behalf of the Management on 1 July 2022 by:

Levan Gachechiladze
Director

The accompanying notes on pages 5 to 36 are an integral part of these consolidated financial statements.
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TOTAL EQUITY 24,441 26,936
LIABILITIES

Non-current liahilities

Loans and borrowings 15 5,000 4,392
Lease liabilities 9 1,001 1,406
Total non-current liabifities 6,001 5,798
Current liabilities

Loans and borrowings 15 143 108
Lease liabilities 9 585 29
Trade and other payables 17 25,014 26,207
Total current liabilities 25,742 26,345
TOTAL LIABILITIES 31,743 32,143
TOTAL EQUITY AND LIABILITIES 56,184 59,079

Approved for issue and signed on behalf of the Management on 1 July 2022 by:

i

+
[

/

Levan Gachéﬁ%lé#‘" /
| .7,

Director

The accompanying notes on pages 5 to 36 are an integral part of these consolidated financial statements.



GEORGIAN HOTEL MANAGEMENT GROUP

Consolidated Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2021 2020
Hotel service revenues 18 39,021 12,681
Hotel operating expenses 19 (19,712) (8,494)
Variable rent expense (10,193) (1,341)
Wages and other employee benefits (7,865) (6,721)
Depreciation and amortisation 8,9 (3,992) (4,490)
Results from operating activities (2,741) (8,367)
Net finance income 20 883 18,695
Other non-operating expense (135) (504)
(Loss)/profit before income tax (2,993) 9,824
Income tax expense (2) -
(Loss)/PROFIT FOR THE YEAR (1,995) 9,824
Other comprehensive income - -
TOTAL COMPREHENSIVE (LOSS)/INCOME FOR THE YEAR (1,995) 9,824

The accompanying notes on pages 5 to 36 are an integral part of these consolidated financial statements.



GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated Statement of Changes in Equity

Charter Additional Retained Total

capital paid-in earnings equity
In thousands of Georgian Lari capital
Balance at 1 January 2020 7,704 - 5911 13,615
Total comprehensive income for the year - - 9,824 9,824
Owner contribution - 3,500 - 3,500
Balance at 31 December 2020 7,704 3,500 15,736 26,936
Total comprehensive loss for the year - - (1,995) (1,995)
Dividend declared - - (500) (500)
Balance at 31 December 2021 7,704 3,500 13,241 24,441

The accompanying notes on pages 5 to 36 are an integral part of these consolidated financial statements.



GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated Statement of Cash Flows

In thousands of Georgian Lari Note 2021 2020
Cash flows from operating activities
(Loss)/profit before income tax (1,995) 9,824
Adjustments for:
Depreciation and amortisation 8,9 3,992 4,490
Loss on disposal of property and equipment - 237
Net finance income 20 (883) (18,695)
Operating cash flows before working capital changes in: 1,114 (4,144)
Inventories (294) 628
Trade receivables 2,031 2,209
Trade and other payables (2,798) (1,382)
Cash flows from/(used in) operations before income taxes and
interest received/paid 53 (2,689)
Interest received 476 1,676
Interest paid (72) (952)
Net cash from/(used in) operating activities 458 (1,965)
Cash flows from investing activities
Interest received from loans issued 10 46 36
Acquisition of property and equipment 8 1,771) (8,301)
Net cash used in investing activities (1,725) (8,265)
Cash flows from financing activities
Dividends paid 14 (500) -
Proceeds from borrowings 15 398 2,759
Repayment of lease liabilities (133) (289)
Capital increase - 2,728
Net cash (used in)/from financing activities (235) 5,198
Net decrease in cash and cash equivalents (1,502) (5,032)
Cash and cash equivalents at 1 January 13 5,487 10,430
Effect of movements in exchange rates on cash and cash equivalents 188 89
Cash and cash equivalents at 31 December 13 4,173 5,487

The accompanying notes on pages 5 to 36 are an integral part of these consolidated financial statements.



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2021

1 The Group and its Operations

Georgian Hotel Management LLC (hereinafter “the Company”) was incorporated on 9 August 2010 and is
domiciled in Georgia. The Company has been set up as a limited liability company in accordance with
Georgian regulations and is registered by Public Registry with identification number: 404385722.

These consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards and with the Law of Georgia on Accounting, Reporting and Auditing for the year
ended 31 December 2020 for the Company and its 100% subsidiary, Argo Management LLC (together
referred to as the “Group”).

The Company’s registered office is 1 Rose Revolution Square, 0108, Thilisi, Georgia.

The Company’s principal activity is the operation of the Radisson Blu Hotel located in Thilisi, Georgia (the
Thilisi Hotel). The Thilisi Hotel is owned by New Hotel JSC, entity under common control, and is managed
by Rezidor Hotels UK Ltd under an International Management Agreement. According to the new
agreement Rezidor would no longer manage the hotel and would only provide marketing services and
periodic performance quality inspections.

Argo Management LLC is a Georgian limited liability company incorporated on 30 November 2010 under
the Laws of Georgia. The principal activity of Argo Management LLC is the operation of the Radisson Blu
Hotel located in Batumi, Georgia (the Batumi Hotel). The Batumi Hotel is owned by Medea Operating
Company LLC, an entity under common control, and managed by Rezidor Hotels UK Ltd under an
International Management Agreement.

On 2 April 2021 hotel management agreement was formed with Silk Hospitality LLC, a related party,
which replaced Rezidor Hotels UK Ltd, as a hotel operator, with the fees consisting of 1.5% of the
revenue and 5% of operating profit generated by the Group. According to the new agreement, Rezidor
Hotels UK Ltd provides marketing services and periodic performance quality inspections to the Group.

As at 31 December 2021 and 2020, 96% of the Company was owned by SRG Real Estate LLC and 4%
was owned by Silk Road Group (Malta) Limited, whereas as at 31 December 2018, the Company was
wholly owned by Silk Road Group (Malta) Limited. The Company is ultimately controlled by an individual,
Mr. Giorgi Ramishvili.

2 Operating Environment of the Group

The Group’s principal business activities are within Georgia. Georgia displays certain characteristics of an
emerging market, including relatively high inflation and high interest rates. Georgian tax legislation is
subject to varying interpretations and frequent changes.

The future economic direction of Georgia is largely dependent upon the effectiveness of economic,
financial and monetary measures undertaken by the Government, together with tax, legal, regulatory and
political developments.

On 12 March 2020, the World Health Organization officially declared the Covid-19 pandemic. In order to
limit the impact of the pandemic, the Georgian government took appropriate measures and imposed
restrictions such as quarantine, curfew, international flight restrictions and other business restrictions.
These measures have had a negative impact on the economy and local businesses, including the
Group's operations.

The Group's management has taken appropriate steps to minimize the impact of the pandemic on the
Company's operations. The administrative department switched to remote working mode, while the
operating process was maintained in the enterprise in compliance with all the rules.

In 2021 the Georgian economy demonstrated positive dynamics in recovery from the pandemic. This
trend was also supported by the global economic recovery and higher prices on global commodity
markets. However, higher prices on certain markets in Georgia and globally also contribute to the inflation
in Georgia



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2021

2 Operating Environment of the Group (Continued)

Management is unable to predict all developments which could have an impact on the Georgian economy
and consequently what effect, if any, they could have on the future financial position of the Group.
Management believes it is taking all the necessary measures to support the sustainability and
development of the Group’s business.

3 Summary of Significant Accounting Policies

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

The preparation of the financial statements in conformity with IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of applying
the Group’s accounting policies. The areas involving a higher degree of judgement or complexity, or
areas where assumptions and estimates are significant to the consolidated financial statements are
disclosed in Note 4.

Presentation currency. All amounts in these consolidated financial statements are presented in
Georgian Lari ("GEL"), unless otherwise stated.

Consolidated financial statements. Subsidiaries are those investees, including structured entities, that
the Group controls because the Group (i) has power to direct the relevant activities of the investees that
significantly affect their returns, (ii) has exposure, or rights, to variable returns from its involvement with
the investees, and (iii) has the ability to use its power over the investees to affect the amount of the
investor’'s returns. The existence and effect of substantive rights, including substantive potential voting
rights, are considered when assessing whether the Group has power over another entity.

For a right to be substantive, the holder must have a practical ability to exercise that right when decisions
about the direction of the relevant activities of the investee need to be made. The Group may have power
over an investee even when it holds less than the majority of the voting power in an investee. In such a
case, the Group assesses the size of its voting rights relative to the size and dispersion of holdings of the
other vote holders to determine if it has de-facto power over the investee. Protective rights of other
investors, such as those that relate to fundamental changes of the investee’s activities or apply only in
exceptional circumstances, do not prevent the Group from controlling an investee. Subsidiaries are
consolidated from the date on which control is transferred to the Group (acquisition date) and are
deconsolidated from the date on which control ceases.

The acquisition method of accounting is used to account for the acquisition of subsidiaries. Identifiable
assets acquired and liabilities and contingent liabilities assumed in a business combination are measured
at their fair values at the acquisition date, irrespective of the extent of any non-controlling interest.

The Group measures non-controlling interest that represents present ownership interest and entitles the
holder to a proportionate share of net assets in the event of liquidation on a transaction by transaction
basis, either at: (a) fair value, or (b) the non-controlling interest's proportionate share of net assets of the
acquiree. Non-controlling interests that are not present ownership interests are measured at fair value.

Goodwill is measured by deducting the net assets of the acquiree from the aggregate of the consideration
transferred for the acquiree, the amount of non-controlling interest in the acquiree and the fair value of an
interest in the acquiree held immediately before the acquisition date. Any negative amount (“negative
goodwill” or a “bargain purchase”) is recognised in profit or loss, after management reassesses whether it
identified all the assets acquired and all the liabilities and contingent liabilities assumed and reviews the
appropriateness of their measurement.



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2021

3 Summary of Significant Accounting Policies (Continued)

The consideration transferred for the acquiree is measured at the fair value of the assets given up, equity
instruments issued and liabilities incurred or assumed, including the fair value of assets or liabilities from
contingent consideration arrangements, but excludes acquisition related costs such as advisory, legal,
valuation and similar professional services. Transaction costs related to the acquisition of and incurred for
issuing equity instruments are deducted from equity; transaction costs incurred for issuing debt as part of
the business combination are deducted from the carrying amount of the debt and all other transaction
costs associated with the acquisition are expensed.

Intercompany transactions, balances and unrealised gains on transactions between Group companies
are eliminated; unrealised losses are also eliminated unless the cost cannot be recovered. The Company
and all of its subsidiaries use uniform accounting policies consistent with the Group’s policies.

Financial instruments — key measurement terms. Fair value is 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. The best evidence of fair value is the price in an active market. An active market is
one in which transactions for the asset or liability take place with sufficient frequency and volume to
provide pricing information on an ongoing basis.

Fair value of financial instruments traded in an active market is measured as the product of the quoted
price for the individual asset or liability and the number of instruments held by the entity. This is the case
even if a market’s normal daily trading volume is not sufficient to absorb the quantity held and placing
orders to sell the position in a single transaction might affect the quoted price.

Valuation techniques such as discounted cash flow models or models based on recent arm’s length
transactions or consideration of financial data of the investees are used to measure fair value of certain
financial instruments for which external market pricing information is not available. Fair value
measurements are analysed by level in the fair value hierarchy as follows: (i) level one are measurements
at quoted prices (unadjusted) in active markets for identical assets or liabilities, (i) level two
measurements are valuations techniques with all material inputs observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level three
measurements are valuations not based on solely observable market data (that is, the measurement
requires significant unobservable inputs).

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal
of a financial instrument. An incremental cost is one that would not have been incurred if the transaction
had not taken place. Transaction costs include fees and commissions paid to agents (including
employees acting as selling agents), advisors, brokers and dealers, levies by regulatory agencies and
securities exchanges, and transfer taxes and duties. Transaction costs do not include debt premiums or
discounts, financing costs or internal administrative or holding costs.

Amortised cost (“AC”) is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial assets less any allowance for
expected credit losses (“ECL"). Accrued interest includes amortisation of transaction costs deferred at
initial recognition and of any premium or discount to the maturity amount using the effective interest
method. Accrued interest income and accrued interest expense, including both accrued coupon and
amortised discount or premium (including fees deferred at origination, if any), are not presented
separately and are included in the carrying values of the related items in the consolidated statement of
financial position.



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2021

3 Summary of Significant Accounting Policies (Continued)

The effective interest method is a method of allocating interest income or interest expense over the
relevant period, so as to achieve a constant periodic rate of interest (effective interest rate) on the
carrying amount. The effective interest rate is the rate that exactly discounts estimated future cash
payments or receipts (excluding future credit losses) through the expected life of the financial instrument
or a shorter period, if appropriate, to the gross carrying amount of the financial instrument. The effective
interest rate discounts cash flows of variable interest instruments to the next interest repricing date,
except for the premium or discount which reflects the credit spread over the floating rate specified in the
instrument, or other variables that are not reset to market rates. Such premiums or discounts are
amortised over the whole expected life of the instrument. The present value calculation includes all fees
paid or received between parties to the contract that are an integral part of the effective interest rate. For
assets that are purchased or originated credit impaired (“POCI”) at initial recognition, the effective interest
rate is adjusted for credit risk, i.e. it is calculated based on the expected cash flows on initial recognition
instead of contractual payments.

Financial instruments — initial recognition. Financial instruments at FVTPL are initially recorded at fair
value. All other financial instruments are initially recorded at fair value adjusted for transaction costs. Fair
value at initial recognition is best evidenced by the transaction price. A gain or loss on initial recognition is
only recorded if there is a difference between fair value and transaction price which can be evidenced by
other observable current market transactions in the same instrument or by a valuation technique whose
inputs include only data from observable markets. After the initial recognition, an ECL allowance is
recognised for financial assets measured at AC and investments in debt instruments measured at FVOCI,
resulting in an immediate accounting loss.

Financial assets — classification and subsequent measurement — measurement categories. The
Group classifies financial assets in the following measurement categories: FVTPL, FVOCI and AC.

Financial assets — classification and subsequent measurement — business model. The business model
reflects how the Group manages the assets in order to generate cash flows — whether the Group’s objective is:
(i) solely to collect the contractual cash flows from the assets (“hold to collect contractual cash flows”,) or (i) to
collect both the contractual cash flows and the cash flows arising from the sale of assets (“hold to collect
contractual cash flows and sell”) or, if neither of (i) and (i) is applicable, the financial assets are classified as
part of “other” business model and measured at FVTPL.

Business model is determined for a group of assets (on a portfolio level) based on all relevant evidence about
the activities that the Group undertakes to achieve the objective set out for the portfolio available at the date of
the assessment. Factors considered by the Group in determining the business model include the purpose and
composition of a portfolio, past experience on how the cash flows for the respective assets were collected,
how risks are assessed and managed, how the assets’ performance is assessed and how managers are
compensated.

Financial assets — classification and subsequent measurement — cash flow characteristics. Where

the business model is to hold assets to collect contractual cash flows or to hold contractual cash flows
and sell, the Group assesses whether the cash flows represent solely payments of principal and interest
(“SPPI").

Where the contractual terms introduce exposure to risk or volatility that is inconsistent with a basic
lending arrangement, the financial asset is classified and measured at FVTPL. The SPPI assessment is
performed on initial recognition of an asset and it is not subsequently reassessed.

Financial assets — reclassification. Financial instruments are reclassified only when the business
model for managing the portfolio as a whole changes. The reclassification has a prospective effect and
takes place from the beginning of the first reporting period that follows after the change in the business
model. The entity did not change its business model during the current and comparative period and did
not make any reclassifications.



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2021

3 Summary of Significant Accounting Policies (Continued)

Financial assets impairment — credit loss allowance for ECL. The Group assess, on a forward-
looking basis, the ECL for debt instruments measured at AC and FVOCI and for the exposures arising
from loan commitments and financial guarantee contracts, for contract assets. The Group measures ECL
and recognises net impairment losses on financial and contract assets at each reporting date. The
measurement of ECL reflects: (i) an unbiased and probability weighted amount that is determined by
evaluating a range of possible outcomes, (ii) time value of money and (iii) all reasonable and supportable
information that is available without undue cost and effort at the end of each reporting period about past
events, current conditions and forecasts of future conditions.

The Group applies a three stage model for impairment, based on changes in credit quality since initial
recognition. A financial instrument that is not credit-impaired on initial recognition is classified in Stage 1.
Financial assets in Stage 1 have their ECL measured at an amount equal to the portion of lifetime ECL
that results from default events possible within the next 12 months or until contractual maturity, if shorter
(*12 Months ECL"). If the Group identifies a significant increase in credit risk (“SICR”) since initial
recognition, the asset is transferred to Stage 2 and its ECL is measured based on ECL on a lifetime
basis, that is, up until contractual maturity but considering expected prepayments, if any (“Lifetime ECL").
If the Group determines that a financial asset is credit-impaired, the asset is transferred to Stage 3 and its
ECL is measured as a Lifetime ECL.

The expected loss rates are based on the payment profiles of sales over a period of last 18 months and
the corresponding historical credit losses experienced within this period. The historical loss rates are
adjusted to reflect current and forward-looking information on macroeconomic factors affecting the ability
of the customers to settle the receivables. The Group analyses the macro factors of the country in which it
sells its services. As far as all the receivables are from the local clients, the Group analysed Georgian
macroeconomic scenarios and corresponding weights based on the NBG’s publications. Based on the
historical behaviour of the Group’s debtors, the Group identified GDP to be the most relevant factor
having impact on recoverability of receivables, and accordingly adjusted the historical loss rates based on
expected changes in this factor.

Financial assets — write-off. Financial assets are written-off, in whole or in part, when the Group
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of
recovery. The write-off represents a derecognition event. The Group may write-off financial assets that
are still subject to enforcement activity when the Group seeks to recover amounts that are contractually
due, however, there is no reasonable expectation of recovery.

Financial assets - derecognition. The Group derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b) the Group has transferred the
rights to the cash flows from the financial assets or entered into a qualifying pass-through arrangement
whilst (i) also transferring substantially all the risks and rewards of ownership of the assets or (ii) neither
transferring nor retaining substantially all the risks and rewards of ownership but not retaining control.
Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to
an unrelated third party without needing to impose additional restrictions on the sale.

Financial assets — modification. The Group sometimes renegotiates or otherwise modifies the
contractual terms of the financial assets. The Group assesses whether the modification of contractual
cash flows is substantial considering, among other, the following factors: significant change in interest
rate, change in the currency denomination, new collateral or credit enhancement that significantly affects
the credit risk associated with the asset or a significant extension of a loan when the borrower is not in
financial difficulties.

If the modified terms are substantially different, the rights to cash flows from the original asset expire and
the Group derecognises the original financial asset and recognises a new asset at its fair value. The date
of renegotiation is considered to be the date of initial recognition for subsequent impairment calculation
purposes, including determining whether a SICR has occurred. The Group also assesses whether the
new loan or debt instrument meets the SPPI criterion. Any difference between the carrying amount of the
original asset derecognised and fair value of the new substantially modified asset is recognised in profit or
loss, unless the substance of the difference is attributed to a capital transaction with owners.



GEORGIAN HOTEL MANAGEMENT GROUP
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3 Summary of Significant Accounting Policies (Continued)

In a situation where the renegotiation was driven by financial difficulties of the counterparty and inability to
make the originally agreed payments, the Group compares the original and revised expected cash flows
to assets whether the risks and rewards of the asset are substantially different as a result of the
contractual modification. If the risks and rewards do not change, the modified asset is not substantially
different from the original asset and the modification does not result in derecognition. The Group
recalculates the gross carrying amount by discounting the modified contractual cash flows by the original
effective interest rate (or credit-adjusted effective interest rate for POCI financial assets), and recognises
a modification gain or loss in profit or loss.

Financial liabilities — measurement categories. Financial liabilities are classified as subsequently
measured at AC, except for (i) financial liabilities at FVTPL: this classification is applied to derivatives,
financial liabilities held for trading (e.g. short positions in securities), contingent consideration recognised
by an acquirer in a business combination and other financial liabilities designated as such at initial
recognition and (ii) financial guarantee contracts and loan commitments.

Financial liabilities — derecognition. Financial liabilities are derecognised when they are extinguished
(i.e. when the obligation specified in the contract is discharged, cancelled or expires).

Modifications of liabilities that do not result in extinguishment are accounted for as a change in estimate
using a cumulative catch up method, with any gain or loss recognised in profit or loss, unless the
economic substance of the difference in carrying values is attributed to a capital transaction with owners.

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

Such cost includes the cost of replacing part of the equipment and borrowing costs for long-term
construction projects if the recognition criteria are met. When significant parts of equipment are required
to be replaced at intervals, the Group recognises such parts as individual assets with specific useful lives
and depreciates them accordingly. Likewise, when a major inspection is performed, its cost is recognised
in the carrying amount of the plant and equipment as a replacement if the recognition criteria are
satisfied. All other repair and maintenance costs are recognised in statement of comprehensive income
as incurred.

An item of property, plant and equipment initially recognised is derecognised upon disposal or when no
future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of
the asset) is included in the statement of comprehensive income when the asset is derecognised.

China, silverware and linen not stored in the warehouse are expensed in the statement of comprehensive
income under hotel operating expenses.

Depreciation on items of property and equipment is calculated using the straight-line method to allocate
their cost or revalued amounts to their residual values over their estimated useful lives.

Useful lives in years

Equipment, furniture and fixtures 5
Leasehold improvement 7

The residual value of an asset is the estimated amount that the Group would currently obtain from
disposal of the asset less the estimated costs of disposal, if the asset were already of the age and in the
condition expected at the end of its useful life. The residual value of an asset is nil if the Group expects to
use the asset until the end of its physical life. The assets’ residual values and useful lives are reviewed,
and adjusted if appropriate, at each balance sheet date.

10
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3 Summary of Significant Accounting Policies (Continued)

Right-of-use assets. The Group leases buildings and land. Contracts may contain both lease and non-
lease components. The Group allocates the consideration in the contract to the lease and non-lease
components based on their relative stand-alone prices.

Assets arising from a lease are initially measured on a present value basis.
Right-of-use assets are measured at cost comprising the following:

e the amount of the initial measurement of lease liability,
e any lease payments made at or before the commencement date less any lease incentives received,
e any initial direct costs, and

e costs to restore the asset to the conditions required by lease agreements.

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term
on a straight-line basis. Depreciation on the items of the right-of-use assets is calculated using the
straight-line method over the lease term as follows:

Useful lives in years
Buildings 8-11 years
Land 8 years

Intangible assets. Intangible assets acquired separately are measured on initial recognition at cost.
Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and
accumulated impairment losses.

The useful lives of intangible assets are assessed as finite and are determined as 5 years for all
categories of intangible assets. Intangible assets are amortised over the useful economic life and
assessed for impairment whenever there is an indication that the intangible asset may be impaired.

The amortisation period and the amortisation method for an intangible asset with a finite useful life are
reviewed at least at the end of each reporting period. Changes in the expected useful life or the expected
pattern of consumption of future economic benefits embodied in the asset are considered to modify the
amortisation period or method, as appropriate, and are treated as changes in accounting estimates. The
amortisation expense on intangible assets with finite lives is recognised in the statement of
comprehensive income under depreciation and amortisation expenses that is consistent with the function
of the intangible assets.

Gains or losses arising from de-recognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognised in the
statement of profit or loss when the asset is derecognised.

Impairment of non-financial assets. Intangible assets that have an indefinite useful life or intangible
assets not ready for use are not subject to amortisation and are tested annually for impairment. Assets
that are subject to depreciation and amortisation are reviewed for impairment whenever events or
changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss
is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use. For the
purposes of assessing impairment, assets are grouped at the lowest levels for which there are largely
independent cash inflows (cash-generating units). Prior impairments of non-financial assets (other than
goodwill) are reviewed for possible reversal at each reporting date.

11
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3 Summary of Significant Accounting Policies (Continued)

Income taxes. Income taxes have been provided for in the consolidated financial statements in
accordance with legislation enacted or substantively enacted by the end of the reporting period.

Before 1 January 2017, the income tax charge/(credit) comprised current tax and deferred tax and was
recognised in profit or loss for the year, except if it was recognised in other comprehensive income or
directly in equity because it related to transactions that were also recognised, in the same or a different
period, in other comprehensive income or directly in equity.

Current tax was the amount expected to be paid to, or recovered from, the taxation authorities in respect
of taxable profits or losses for the current and prior periods. Taxable profits or losses were based on
estimates if financial statements were authorised prior to filing relevant tax returns.

Deferred income tax was provided using the balance sheet liability method for tax loss carry forwards and
temporary differences arising between the tax bases of assets and liabilities and their carrying amounts
for financial reporting purposes. In accordance with the initial recognition exemption, deferred taxes were
not recorded for temporary differences on initial recognition of an asset or a liability in a transaction other
than a business combination if the transaction, when initially recorded, affects neither accounting nor
taxable profit. Deferred tax balances were measured at tax rates enacted or substantively enacted at the
end of the reporting period, which were expected to apply to the period when the temporary differences
reverse or the tax loss carry forwards be utilised.

Deferred tax assets for deductible temporary differences and tax loss carry forwards were recorded only
to the extent that it is probable that the temporary difference will reverse in the future and there is
sufficient future taxable profit available against which the deductions could be utilised.

Deferred income tax assets and liabilities were offset when there was a legally enforceable right to offset
current tax assets against current tax liabilities and when the deferred income taxes assets and liabilities
related to income taxes levied by the same taxation authority on either the same taxable entity or different
taxable entities where there was an intention to settle the balances on a net basis.

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organisations and pawn
shops) do not have to pay income tax on their profit earned since 1 January 2017, until that profit is
distributed or deemed distributed in a form of dividend.

15 % income tax is payable on gross up value (i.e. net dividends shall be grossed up by withholding tax
5%, if applicable, and divided by 0.85) at the moment of the dividend payment to individuals or to non-
resident legal entities. Dividends paid to resident legal entities from the profits earned since 1 January
2017 are tax exempted.

Dividends on earnings accumulated during the period from 1 January 2008 to 1 January 2017 is subject
to income tax on grossed up value, reduced by respective tax credit calculated as a share of corporate
income tax declared and paid on taxable profits vs total net profits for the same period multiplied to the
dividend to be distributed. However tax credit amount should not exceed the actual income tax imposed
on dividend distribution.

Income tax arising from distribution of dividends is accounted for as an income tax expense in the period
in which dividends are declared, regardless of the actual payment date or the period for which the
dividends are paid. As a results, the Group derecognised all deferred tax assets and liabilities as of 31
December 2016 and accounted the respective impact in the profit and loss in 2016. A contingent income
tax liability which would arise upon the payment of dividends is not recognised in the statement of
financial position.
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GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2021

3 Summary of Significant Accounting Policies (Continued)

In addition to the distribution of dividends, the tax is still payable on expenses or other payments incurred
not related to economic activities, free delivery of assets or services and representation costs that exceed
the maximum amount determined by the Tax Code of Georgia. All advances paid to entities registered in
jurisdictions having preferential tax regime and other certain transactions with such entities as well as
loans granted to individuals or non-residents are immediately taxable. Such taxes along with other taxes,
net of tax credits claimed on assets or services received in exchange for the advances paid to entities
registered in jurisdictions having preferential tax regime or recovery of loans granted to individuals or non-
residents, are recorded under Taxes other than on income within operating expenses.

Uncertain tax positions. The Group’s uncertain tax positions are reassessed by management at the end
of each reporting period. Liabilities are recorded for income tax positions that are determined by
management as more likely than not to result in additional taxes being levied if the positions were to be
challenged by the tax authorities. The assessment is based on the interpretation of tax laws that have
been enacted or substantively enacted by the end of the reporting period, and any known court or other
rulings on such issues. Liabilities for penalties, interest and taxes other than on income are recognised
based on management’s best estimate of the expenditure required to settle the obligations at the end of
the reporting period. Adjustments for uncertain income tax positions are recorded within the income tax
charge.

Value added tax. Output value added tax related to sales is payable to tax authorities on the earlier of (a)
collection of receivables from customers or (b) delivery of goods or services to customers. Input VAT is
generally recoverable against output VAT upon receipt of the VAT invoice. The tax authorities permit the
settlement of VAT on a net basis. Input VAT related to acquisition of Property, Plant and Equipment items
are deferred for 5 to 10 years for entities having more than 20% VAT exempted turnover.

Trade and other receivables. Trade and other receivables are recognised initially at fair value and are
subsequently carried at amortised cost using the effective interest method.

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks with original maturities of three months or less. Cash and cash equivalents are carried at AC
because: (i) test, unless they are included in contractual terms such that the feature would apply even if
the legislation is they are held for collection of contractual cash flows and those cash flows represent
SPPI, and (ii) they are not designated at FVTPL. Features mandated solely by legislation, such as the
bail-in legislation in certain countries, do not have an impact on the SPPI subsequently changed.
Restricted balances are excluded from cash and cash equivalents for the purposes of the cash flow
statement. Balances restricted from being exchanged or used to settle a liability for at least twelve months
after the reporting period are included in other non-current assets.

Inventories. Inventories are recorded at the lower of cost and net realisable value. Cost of inventory is
determined on the weighted average basis.

Trade and other payables. Trade payables are accrued when the counterparty performed its obligations
under the contract and are carried at amortised cost using the effective interest method.

Borrowings. Borrowings are recognised initially at fair value, net of transaction costs incurred and are
subsequently carried at amortised cost using the effective interest method.

Lease liabilities. Liabilities arising from a lease are initially measured on a present value basis. Lease

liabilities include the net present value of the fixed payments for lease, less any lease incentives
receivable.
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GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2021

3 Summary of Significant Accounting Policies (Continued)

Extension and termination options are included in all leases across the Group. These terms are used to
maximise operational flexibility in terms of managing the assets used in the Group’s operations.
Extension options (or period after termination options) are only included in the lease term if the lease is
reasonably certain to be extended (or not terminated). Lease payments to be made under reasonably
certain extension options are also included in the measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be
readily determined, which is generally the case for leases of the Group, the Group’s incremental
borrowing rate is used, being the rate that the Group would have to pay to borrow the funds necessary to
obtain an asset of similar value to the right-of-use asset in a similar economic environment with similar
terms, collateral and conditions.

To determine the incremental borrowing rate, the Group uses publicly available market interest rates,
prevailing on the Georgian market.

Lease payments are allocated between principal and finance costs. The finance costs are charged to
profit or loss over the lease period so as to produce a constant periodic rate of interest on the remaining
balance of the liability for each period.

Payments associated with short-term leases of property and equipment are recognised on a straight-line
basis as an expense in profit or loss. Short-term leases are leases with a lease term of 12 months or less.

Foreign currency translation. The Group’s functional currency and the Group’s presentation currency is
the national currency of Georgia, Georgian Lari (“GEL").

Monetary assets and liabilities are translated into functional currency at the official exchange rate of the
National Bank of Georgia (“NBG”") at the respective end of the reporting period. Foreign exchange gains
and losses resulting from the settlement of the transactions and from the translation of monetary assets
and liabilities into each entity’s functional currency at year-end official exchange rates of the NBG are
recognised in profit or loss as finance income or cost.

As at 31 December 2021, the principal rates of exchange, as determined by the NBG, used for translating
foreign currency balances were: US Dollar (“USD”) 1 = GEL 3.0976 and Euro (“‘EUR”) 1 = GEL 3.504 (31
December 2020: USD 1 = GEL 3.2766 and EUR 1 = GEL 4.0233). At present, the Georgian Lari is not a
freely convertible currency outside of Georgia.

Revenue recognition. Revenue is income arising in the course of the Group’s ordinary activities.
Revenue is recognised in the amount of transaction price. Transaction price is the amount of
consideration to which the Group expects to be entitled in exchange for transferring control over promised
goods or services to a customer, excluding the amounts collected on behalf of third parties.

Where the contracts include multiple performance obligations, the transaction price is allocated to each
separate performance obligation based on the stand-alone selling prices.

Room revenue is recognised when rooms are occupied, based on completed guest nights. Revenue from
rent of conference halls is recognised as the services are provided to the customers.

For sales of food and beverages revenue recognition usually occurs upon receipt of product by the
customer.

Revenue from other services rendered is recognised in the statement of comprehensive income in the
accounting period in which the services are rendered.

Charter capital. The amount of Company’s stated charter capital is determined by the Company’'s

shareholders. The changes in the Company’s stated capital shall be made only based on the decision of
the Company’s shareholders.
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Notes to the Consolidated Financial Statements — 31 December 2021

3 Summary of Significant Accounting Policies (Continued)

Excess/(shortage) of the stated charter capital to the value of the actual contribution is recorded as paid-
in/(unpaid) capital, respectively. Also, all other cash or in-kind capital contributions, made by the
Company'’s shareholders that were dedicated to increase the Company'’s capital but were not reflected in
the Company’s Charter as at balance sheet date, are recognised as paid-in capital.

Employee benefits. Wages, salaries, paid annual leave and sick leave, bonuses, and medical insurance
are accrued in the year in which the associated services are rendered by the employees of the Group.

Offsetting financial instruments. Financial assets and liabilities are offset and the net amount reported
in the statement of financial position only when there is a legally enforceable right to offset the recognised
amounts, and there is an intention to either settle on a net basis, or to realise the asset and settle the
liability simultaneously. Such a right of set off (a) must not be contingent on a future event and (b) must
be legally enforceable in all of the following circumstances: (i) in the normal course of business, (i) in the
event of default and (iii) in the event of insolvency or bankruptcy.

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Group has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation, and a reliable estimate of the amount of the obligation can
be made. Provisions are measured at the present value of the expenditures expected to be required to
settle the obligation using a pre-tax rate that reflects current market assessments of the time value of
money and the risks specific to the obligation. The increase in the provision due to the passage of time is
recognised as an interest expense.

Levies and charges, such as taxes other than income tax or regulatory fees based on information related
to a period before the obligation to pay arises, are recognised as liabilities when the obligating event that
gives rise to pay a levy occurs, as identified by the legislation that triggers the obligation to pay the levy. If
a levy is paid before the obligating event, it is recognised as a prepayment.

Amendment of the consolidated financial statements after issue. Any changes to these consolidated
financial statements after issue require approval of the Group’s management who authorised these
consolidated financial statements for issue.

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

The Group makes estimates and assumptions that affect the amounts recognised in the consolidated
financial statements and the carrying amounts of assets and liabilities within the next financial year.
Estimates and judgements are continually evaluated and are based on management’s experience and
other factors, including expectations of future events that are believed to be reasonable under the
circumstances. Management also makes certain judgements, apart from those involving estimations, in
the process of applying the accounting policies. Judgements that have the most significant effect on the
amounts recognised in the consolidated financial statements and estimates that can cause a significant
adjustment to the carrying amount of assets and liabilities within the next financial year include:

Impairment of assets and accounting for provisions. At each balance sheet date the Group assesses
whether there is any indication that the recoverable amount of the Group’s assets has declined below the
carrying value. As at 31 December 2021, the management has considered all relevant internal and
external factors and concluded that there is no indicator of impairment and as a result, no impairment test
was performed in regard with the Group’s non-financial assets.

Initial recognition of related party transactions. In the normal course of business the Group enters into
transactions with its related parties. IAS 39 requires initial recognition of financial instruments based on
their fair values. Judgement is applied in determining if transactions are priced at market or non-market
interest rates, where there is no active market for such transactions. The basis for judgement is pricing for
similar types of transactions with unrelated parties and effective interest rate analyses. Terms and
conditions of loans issued to related parties are disclosed in Note 7.
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4 Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

Leases and derecognition of financial assets. Management applies judgement to determine if
substantially all the significant risks and rewards of ownership of financial assets and lease assets where
the Group is a lessor are transferred to counterparties, in particular which risks and rewards are the most
significant and what constitutes substantially all risks and rewards.

Discount rates used for determination of lease liabilities. The Group uses its incremental borrowing
rate as a base for calculation of the discount rate because the interest rate implicit in the lease cannot be
readily determined.

A 10% increase or decrease in discount rate at 31 December 2021 would result in a decrease in lease
liabilities of GEL 138 thousand or increase in lease liabilities of GEL 178 thousand, respectively (1
January 2020: GEL 11,765 thousand).

ECL measurement. Measurement of ECLs is a significant estimate that involves determination
methodology, models and data inputs. Details of ECL measurement methodology are disclosed in Note
12. The following components have a major impact on credit loss allowance: definition of default, SICR,
probability of default (“PD”), exposure at default (“EAD”"), and loss given default (“LGD”"), as well as
models of macro-economic scenarios. The Group regularly reviews and validates the models and inputs
to the models to reduce any differences between expected credit loss estimates and actual credit loss
experience. The Group used supportable forward looking information for measurement of ECL, primarily
an outcome of its own macro-economic forecasting model. The most significant forward looking
assumptions that correlate with ECL level and their assigned weights are foreign exchange and GDP
growth rates.

A 10% increase or decrease in PD estimates at 31 December 2021 would result in an increase or
decrease in total expected credit loss allowances by GEL 201 thousand (2020: GEL 124 thousand).

Significant increase in credit risk (“SICR”). In order to determine whether there has been a significant
increase in credit risk, the Group compares the risk of a default occurring over the life of a financial
instrument at the end of the reporting date with the risk of default at the date of initial recognition. The
assessment considers relative increase in credit risk rather than achieving a specific level of credit risk at
the end of the reporting period. The Group considers all reasonable and supportable forward looking
information available without undue cost and effort, which includes a range of factors, including
behavioural aspects of particular customer portfolios. The Group identifies behavioural indicators of
increases in credit risk prior to delinquency and incorporated appropriate forward looking information into
the credit risk assessment at an individual instrument.

Going concern. Management prepared these financial statements on a going concern basis. In making
this judgement management considered the Company'’s financial position, current intentions, profitability
of operations and access to financial resources, and analysed the impact of the situation in the financial
markets on the operations of the Company.

As it is visible from these financial statements, the Group is highly leveraged, but the liquidity ratios have
been improved. This is because some of the Group’s issued loans are expected to mature in 2022 and
thus have been classified as current as at 31 December 2021. The high leverage is due to accounts
payable balance towards the related party, JSC New Hotel, an entity under common control, which is the
owner of the Thilisi Hotel. The Group obtained letter of support from the parent entity to ensure that it will
continue operations on a going concern.
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5 Adoption of New or Revised Standards and Interpretations

COVID-19-Related Rent Concessions Amendment to IFRS 16 issued on 28 May 2020 and effective
for annual periods beginning on or after 1 June 2020. The amendment provides lessees with relief in
the form of an optional exemption from assessing whether a rent concession related to COVID-19 is a
lease modification. Lessees can elect to account for rent concessions in the same way as if they were
not lease modifications. The practical expedient only applies to rent concessions occurring as a direct
consequence of the COVID-19 pandemic and only if all of the following conditions are met: the change in
lease payments results in revised consideration for the lease that is substantially the same as, or less
than, the consideration for the lease immediately preceding the change; any reduction in lease payments
affects only payments due on or before 30 June 2021; and there is no substantive change to other terms
and conditions of the lease.

Interest rate benchmark (IBOR) reform — phase 2 amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4
and IFRS 16 (issued on 27 August 2020 and effective for annual periods beginning on or after
1 January 2021). The Phase 2 amendments address issues that arise from the implementation of the
reforms, including the replacement of one benchmark with an alternative one. The amendments cover
the following areas:

e Accounting for changes in the basis for determining contractual cash flows as a result of IBOR
reform: For instruments to which the amortised cost measurement applies, the amendments require
entities, as a practical expedient, to account for a change in the basis for determining the contractual
cash flows as a result of IBOR reform by updating the effective interest rate using the guidance in
paragraph B5.4.5 of IFRS 9. As a result, no immediate gain or loss is recognised. This practical
expedient applies only to such a change and only to the extent it is necessary as a direct
consequence of IBOR reform, and the new basis is economically equivalent to the previous basis.
Insurers applying the temporary exemption from IFRS 9 are also required to apply the same practical
expedient. IFRS 16 was also amended to require lessees to use a similar practical expedient when
accounting for lease modifications that change the basis for determining future lease payments as a
result of IBOR reform.

End date for Phase 1 relief for non contractually specified risk components in hedging relationships:
The Phase 2 amendments require an entity to prospectively cease to apply the Phase 1 reliefs to a
non-contractually specified risk component at the earlier of when changes are made to the non-
contractually specified risk component, or when the hedging relationship is discontinued. No end date
was provided in the Phase 1 amendments for risk components.

e Additional temporary exceptions from applying specific hedge accounting requirements: The Phase 2
amendments provide some additional temporary reliefs from applying specific IAS 39 and IFRS 9
hedge accounting requirements to hedging relationships directly affected by IBOR reform.

e Additional IFRS 7 disclosures related to IBOR reform: The amendments require disclosure of: (i) how
the entity is managing the transition to alternative benchmark rates, its progress and the risks arising
from the transition; (ii) quantitative information about derivatives and non-derivatives that have yet to
transition, disaggregated by significant interest rate benchmark; and (iii) a description of any changes
to the risk management strategy as a result of IBOR reform.

Effect of IBOR reform. Reform and replacement of various inter-bank offered rates (IBORs’) has
become a priority for regulators. Most IBOR rates would stop being published by 31 December 2021,
while certain USD LIBOR rates would stop being published by 30 June 2023. The above-mentioned
change did not have any impact on the Group.
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6 New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2022 or later, and which the Group has not early adopted.

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture —
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual
periods beginning on or after a date to be determined by the IASB). These amendments address an
inconsistency between the requirements in IFRS 10 and those in IAS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint venture.

The main consequence of the amendments is that a full gain or loss is recognised when a transaction
involves a business. A partial gain or loss is recognised when a transaction involves assets that do not
constitute a business, even if these assets are held by a subsidiary. IFRS 17 “Insurance Contracts”
(issued on 18 May 2017 and effective for annual periods beginning on or after 1 January 2021, the
effective date subsequently modified to 1 January 2023 by the Amendments to IFRS 17 as
discussed below). IFRS 17 replaces IFRS 4, which has given companies dispensation to carry on
accounting for insurance contracts using existing practices. As a consequence, it was difficult for
investors to compare and contrast the financial performance of otherwise similar insurance companies.
IFRS 17 is a single principle-based standard to account for all types of insurance contracts, including
reinsurance contracts that an insurer holds. The standard requires recognition and measurement of
groups of insurance contracts at: (i) a risk-adjusted present value of the future cash flows (the fulfiiment
cash flows) that incorporates all of the available information about the fulfilment cash flows in a way that
is consistent with observable market information; plus (if this value is a liability) or minus (if this value is
an asset) (i) an amount representing the unearned profit in the group of contracts (the contractual service
margin). Insurers will be recognising the profit from a group of insurance contracts over the period they
provide insurance coverage, and as they are released from risk. If a company of contracts is or becomes
loss-making, an entity will be recognising the loss immediately.

Amendments to IFRS 17 and an amendment to IFRS 4 (issued on 25 June 2020 and effective for
annual periods beginning on or after 1 January 2023). The amendments include a number of
clarifications intended to ease implementation of IFRS 17, simplify some requirements of the standard
and transition. The amendments relate to eight areas of IFRS 17, and they are not intended to change the
fundamental principles of the standard. The following amendments to IFRS 17 were made:

e Effective date: The effective date of IFRS 17 (incorporating the amendments) has been deferred by
two years to annual reporting periods beginning on or after 1 January 2023; and the fixed expiry date
of the temporary exemption from applying IFRS 9 in IFRS 4 has also been deferred to annual
reporting periods beginning on or after 1 January 2023.

e Expected recovery of insurance acquisition cash flows: An entity is required to allocate part of the
acquisition costs to related expected contract renewals, and to recognise those costs as an asset
until the entity recognises the contract renewals. Entities are required to assess the recoverability of
the asset at each reporting date, and to provide specific information about the asset in the notes to
the financial statements.

e Contractual service margin attributable to investment services: Coverage units should be identified,
considering the quantity of benefits and expected period of both insurance coverage and investment
services, for contracts under the variable fee approach and for other contracts with an ‘investment-
return service’ under the general model. Costs related to investment activities should be included as
cash flows within the boundary of an insurance contract, to the extent that the entity performs such
activities to enhance benefits from insurance coverage for the policyholder.

e Reinsurance contracts held — recovery of losses: When an entity recognises a loss on initial
recognition of an onerous group of underlying insurance contracts, or on addition of onerous
underlying contracts to a group, an entity should adjust the contractual service margin of a related
group of reinsurance contracts held and recognise a gain on the reinsurance contracts held.

e The amount of the loss recovered from a reinsurance contract held is determined by multiplying the
loss recognised on underlying insurance contracts and the percentage of claims on underlying
insurance contracts that the entity expects to recover from the reinsurance contract held. This
requirement would apply only when the reinsurance contract held is recognised before or at the same
time as the loss is recognised on the underlying insurance contracts.
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6 New Accounting Pronouncements (Continued)

e Other amendments: Other amendments include scope exclusions for some credit card (or similar)
contracts, and some loan contracts; presentation of insurance contract assets and liabilities in the
statement of financial position in portfolios instead of groups; applicability of the risk mitigation option
when mitigating financial risks using reinsurance contracts held and non-derivative financial
instruments at fair value through profit or loss; an accounting policy choice to change the estimates
made in previous interim financial statements when applying IFRS 17; inclusion of income tax
payments and receipts that are specifically chargeable to the policyholder under the terms of an
insurance contract in the fulfilment cash flows; and selected transition reliefs and other minor
amendments.

Classification of liabilities as current or non-current — Amendments to IAS 1 (issued on

23 January 2020 and effective for annual periods beginning on or after 1 January 2022).These
narrow scope amendments clarify that liabilities are classified as either current or non-current, depending
on the rights that exist at the end of the reporting period. Liabilities are non-current if the entity has a
substantive right, at the end of the reporting period, to defer settlement for at least twelve months. The
guidance no longer requires such a right to be unconditional. Management’s expectations whether they
will subsequently exercise the right to defer settlement do not affect classification of liabilities. The right to
defer only exists if the entity complies with any relevant conditions as of the end of the reporting period. A
liability is classified as current if a condition is breached at or before the reporting date even if a waiver of
that condition is obtained from the lender after the end of the reporting period. Conversely, a loan is
classified as non-current if a loan covenant is breached only after the reporting date. In addition, the
amendments include clarifying the classification requirements for debt a company might settle by
converting it into equity. ‘Settlement’ is defined as the extinguishment of a liability with cash, other
resources embodying economic benefits or an entity’'s own equity instruments. There is an exception for
convertible instruments that might be converted into equity, but only for those instruments where the
conversion option is classified as an equity instrument as a separate component of a compound financial
instrument

Classification of liabilities as current or non-current, deferral of effective date — Amendments to
IAS 1 (issued on 15 July 2020 and effective for annual periods beginning on or after 1 January
2023). The amendment to IAS 1 on classification of liabilities as current or non-current was issued in
January 2020 with an original effective date 1 January 2022. However, in response to the Covid-19
pandemic, the effective date was deferred by one year to provide companies with more time to implement
classification changes resulting from the amended guidance.

Proceeds before intended use, Onerous contracts — cost of fulfilling a contract, Reference to the
Conceptual Framework — narrow scope amendments to IAS 16, IAS 37 and IFRS 3, and Annual
Improvements to IFRSs 2018-2020 — amendments to IFRS 1, IFRS 9, IFRS 16 and IAS 41 (issued
on 14 May 2020 and effective for annual periods beginning on or after 1 January 2022). The
amendment to IAS 16 prohibits an entity from deducting from the cost of an item of PPE any proceeds
received from selling items produced while the entity is preparing the asset for its intended use. The
proceeds from selling such items, together with the costs of producing them, are now recognised in profit
or loss. An entity will use IAS 2 to measure the cost of those items. Cost will not include depreciation of
the asset being tested because it is not ready for its intended use. The amendment to IAS 16 also
clarifies that an entity is ‘testing whether the asset is functioning properly’ when it assesses the technical
and physical performance of the asset.

The financial performance of the asset is not relevant to this assessment. An asset might therefore be
capable of operating as intended by management and subject to depreciation before it has achieved the
level of operating performance expected by management.

The amendment to IAS 37 clarifies the meaning of ‘costs to fulfil a contract’. The amendment explains
that the direct cost of fulfilling a contract comprises the incremental costs of fulfilling that contract; and an
allocation of other costs that relate directly to fulfilling. The amendment also clarifies that, before a
separate provision for an onerous contract is established, an entity recognises any impairment loss that
has occurred on assets used in fulfilling the contract, rather than on assets dedicated to that contract.
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IFRS 3 was amended to refer to the 2018 Conceptual Framework for Financial Reporting, in order to
determine what constitutes an asset or a liability in a business combination. Prior to the amendment,
IFRS 3 referred to the 2001 Conceptual Framework for Financial Reporting. In addition, a new exception
in IFRS 3 was added for liabilities and contingent liabilities. The exception specifies that, for some types
of liabilities and contingent liabilities, an entity applying IFRS 3 should instead refer to IAS 37 or IFRIC 21,
rather than the 2018 Conceptual Framework. Without this new exception, an entity would have
recognised some liabilities in a business combination that it would not recognise under IAS 37. Therefore,
immediately after the acquisition, the entity would have had to derecognise such liabilities and recognise
a gain that did not depict an economic gain. It was also clarified that the acquirer should not recognise
contingent assets, as defined in IAS 37, at the acquisition date.

The amendment to IFRS 9 addresses which fees should be included in the 10% test for derecognition of
financial liabilities. Costs or fees could be paid to either third parties or the lender. Under the amendment,
costs or fees paid to third parties will not be included in the 10% test.

Illustrative Example 13 that accompanies IFRS 16 was amended to remove the illustration of payments
from the lessor relating to leasehold improvements. The reason for the amendment is to remove any
potential confusion about the treatment of lease incentives.

IFRS 1 allows an exemption if a subsidiary adopts IFRS at a later date than its parent. The subsidiary
can measure its assets and liabilities at the carrying amounts that would be included in its parent’s
consolidated financial statements, based on the parent’s date of transition to IFRS, if no adjustments
were made for consolidation procedures and for the effects of the business combination in which the
parent acquired the subsidiary. IFRS 1 was amended to allow entities that have taken this IFRS 1
exemption to also measure cumulative translation differences using the amounts reported by the parent,
based on the parent’s date of transition to IFRS. The amendment to IFRS 1 extends the above
exemption to cumulative translation differences, in order to reduce costs for first-time adopters. This
amendment will also apply to associates and joint ventures that have taken the same IFRS 1 exemption.

The requirement for entities to exclude cash flows for taxation when measuring fair value under IAS 41
was removed. This amendment is intended to align with the requirement in the standard to discount cash
flows on a post-tax basis.

Amendments to IAS 1 and IFRS Practice Statement 2: Disclosure of Accounting policies (issued
on 12 February 2021 and effective for annual periods beginning on or after 1 January 2023). IAS 1
was amended to require companies to disclose their material accounting policy information rather than
their significant accounting policies. The amendment provided the definition of material accounting policy
information. The amendment also clarified that accounting policy information is expected to be material if,
without it, the users of the financial statements would be unable to understand other material information
in the financial statements. The amendment provided illustrative examples of accounting policy
information that is likely to be considered material to the entity’s financial statements. Further, the
amendment to IAS 1 clarified that immaterial accounting policy information need not be disclosed.
However, if it is disclosed, it should not obscure material accounting policy information. To support this
amendment, IFRS Practice Statement 2, ‘Making Materiality Judgements’ was also amended to provide
guidance on how to apply the concept of materiality to accounting policy disclosures.

Amendments to IAS 8: Definition of Accounting Estimates (issued on 12 February 2021 and
effective for annual periods beginning on or after 1 January 2023). The amendment to IAS 8 clarified
how companies should distinguish changes in accounting policies from changes in accounting estimates.

Covid-19-Related Rent Concessions — Amendments to IFRS 16 (issued on 31 March 2021 and
effective for annual periods beginning on or after 1 April 2021). In May 2020 an amendment to
IFRS 16 was issued that provided an optional practical expedient for lessees from assessing whether a
rent concession related to COVID-19, resulting in a reduction in lease payments due on or before 30 June
2021, was a lease maodification. An amendment issued on 31 March 2021 extended the date of the
practical expedient from 30 June 2021 to 30 June 2022.
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Deferred tax related to assets and liabilities arising from a single transaction — Amendments to
IAS 12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January
2023). The amendments to IAS 12 specify how to account for deferred tax on transactions such as leases
and decommissioning obligations. In specified circumstances, entities are exempt from recognising
deferred tax when they recognise assets or liabilities for the first time. Previously, there had been some
uncertainty about whether the exemption applied to transactions such as leases and decommissioning
obligations — transactions for which both an asset and a liability are recognised. The amendments clarify
that the exemption does not apply and that entities are required to recognise deferred tax on such
transactions. The amendments require companies to recognise deferred tax on transactions that, on
initial recognition, give rise to equal amounts of taxable and deductible temporary differences.

Unless otherwise described above, the new standards and interpretations are not expected to affect
significantly the Group’s consolidated financial statements.
7 Balances and Transactions with Related Parties

The outstanding balances with related parties, which were represented by entities under common control
were as follows:

In thousands of Georgian Lari 31 December 2021 31 December 2020
Trade and other receivables (Note 12) 1,359 1,119
Loans issued (Note 10) 32,188 31,917
Impairment provision on loans issued (Note 10) (1,438) (1,201)
Lease liabilities (Note 9) (1,587) (1,435)
Trade and other payables* (Note 17) (23,746) (24,621)
Loans and borrowings (Note 15) (5,143) (4,501)

*Trade payables include variable rent fee payable of GEL 23,398 thousand (2020: GEL 24,465 thousand)

The income and expense items with related parties for the years ended 31 December 2021 and 2020
were as follows:

In thousands of Georgian Lari 2021 2020
Hotel service revenues* 4,343 1,262
- Immediate parent company 4 -
- Entities under common control 4,339 1,262
Purchase of services** 10,780 1,733
- Entities under common control 11,780 1,733
- Hotel management fee (Note 1) 1,502 -
- Entities under common control 1,502 -
Gain on modification and derecognition of lease liability 237 19,101
- Entities under common control 237 19,101
Loss on modification of issued loans (222) (446)
- Entities under common control (222) (446)
Interest income 2,501 2,261
- Entities under common control 2,501 2,261
Interest expense*** 251 3,280
- Entities under common control 251 3,280
Salaries and other benefits 881 1,651
- Key management 881 1,651

*Hotel service revenues mainly represent service provided to guests of Limoni 2009 LLC.

**Purchase of services for the year 2021 mainly comprises of variable rent expense, consulting and professional
services (2020: consulting, professional services and operating lease).

***|nterest expense mainly comprises of interest expense on leased property.
Key management of the Group for the year 2021 is composed of General Managers of the Thilisi and

Batumi Hotels. General Director and Chief Executive Officer of the Thilisi and Batumi Hotels have moved
to Silk Hospitality LLC in April 2021.
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8 Property and Equipment

Movements in the carrying amount of property, plant, equipment, investment property and intangible

assets were as follows:

Fixture and Leasehold Total
In thousands of Georgian Lari fittings improvements
Cost at 1 January 2020 8,140 12,206 20,346
Accumulated depreciation and amortisation (7,119) (6,374) (13,493)
Carrying amount at 1 January 2020 1,021 5,832 6,853
Additions 1,561 12,523 14,084
Disposals (118) (134) (252)
Depreciation and amortisation for the year (562) (2,687) (3,249)
Cost at 31 December 2020 9,583 24,595 34,178
Accumulated depreciation and amortisation (7,681) (9,061) (16,742)
Carrying amount at 31 December 2020 1,902 15,534 17,439
Additions 124 1,647 1,771
Depreciation and amortisation for the year (315) (3,409) (3,724)
Write-off (2,698) - (2,698)
Depreciation and amortisation on write-off* 2,698 - 2,698
Cost at 31 December 2021 7,009 26,242 33,251
Accumulated depreciation and amortisation (5,298) (12,470) (17,768)
Carrying amount at 31 December 2021 1,712 13,772 15,484

*The Company has written-off fully depreciated fixtures and fittings in amount of GEL 2,698 thousand (2020: nil).

9 Right-of-use Asset and Lease Liabilities

The lease agreements comprised of lease for restaurant and other leases (office, parking, cafe).

In thousands of Georgian Lari Buildings Land Total
Carrying amount at 1 January 2020 149,994 546 150,540
Depreciation charge (890) (67) (957)
Effect of lease modification (584) (256) (840)
Effect of lease derecognition (147,891) - (147,891)
Carrying amount at 31 December 2020 629 223 852
Depreciation charge (184) (57) (241)
Effect of lease modification 150 32 182
Carrying amount at 31 December 2021 595 198 793
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9 Right-of-use Asset and Lease Liabilities (Continued)

The Group recognised lease liabilities as follows:

In thousands of Georgian Lari

31 December 2021

1 January 2021

Short-term lease liabilities 585 29
Long-term lease liabilities 1,001 1,406
Total lease liabilities 1,586 1,435

Interest expense included in finance costs of 2021 was GEL 162 thousand (2020: 3,051 thousand).

10 Loans Issued

31 December 2021

31 December 2020

In thousands of Years of Nominal Carrying Carrying
Georgian Lari CCY maturity interest rate amount amount
Related party loans GEL 2022 11% - 13% 1,168 1,048
Related party loans USD 2022/2029 5% - 14% 29,582 29,668
Current 2,411 -
Non-current 28,338 30,716
Total 30,749 30,716

The effective interest rate on issued loans is 5 - 9% and the fair value is disclosed in Note 24

The following table discloses the changes in the credit loss allowance and gross carrying amount for
loans carried at amortised cost between the beginning and the end of the reporting period:

Credit loss allowance

Gross carrying amount

Stagel Stage?2 Stage3 Total Stagel Stage2  Stage3 Total
(12- (lifetime (lifetime (12- (lifetime (lifetime
months ECL for ECL for months ECL for  ECL for
ECL) SICR) creditim- ECL) SICR) creditim-
In thousands of Georgian Lari paired) paired)
Loans granted to related parties
At 1 January 2021 9 1,207 - 1,216 9,423 22,509 - 31,932
Movements with impact on credit
loss allowance charge for the
period:
Repayments - - - - (450) - - (450)
Changes in accrued interest 1 122 - 123 507 1,964 - 2,471
Other ECL movements - 174 - 174 - - - -
Total movements with impact
on credit loss allowance
charge for the period 1 296 - 297 57 1,964 - 2,021
Movements without impact on
credit loss allowance charge for
the period:
FX and other movements (@) (74) - (75) (531) (1,234) - (1,765)
At 31 December 2021 9 1,429 - 1,438 8,949 23,239 - 32,188
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10 Loans issued (Continued)

The following table discloses the changes in the credit loss allowance and gross carrying amount for
loans carried at amortised cost between the beginning and the end of the year 2020:

Credit loss allowance Gross carrying amount
Stagel Stage?2 Stage3 Total Stagel Stage2 Stage3 Total
(12- (lifetime (lifetime (12- (lifetime (lifetime
months  ECL for ECL for months ECL for ECL for
ECL) SICR) credit ECL) SICR) credit
In thousands of Georgian im- im-
Lari paired) paired)
Loans granted to related
parties
At 1 January 2020 9 987 - 996 9,505 18,215 - 27,720
Movements with impact on
credit loss allowance
charge for the period:
Repayments 2) - - 2) (1,677) - - (1,677)
Changes in accrued interest - 95 - 95 498 1,736 - 2,235
Total movements with
impact on credit loss
allowance charge for the
period 2 95 - 94 (1,178) 1,736 - 558
Movements without impact
on credit loss allowance
charge for the period:
FX and other movements 1 128 - 129 1,096 2,557 - 3,654
At 31 December 2020 9 1,210 - 1,219 9,423 22,509 - 31,932

The credit loss allowance for loans recognised in the period is impacted by a variety of factors, details of
ECL measurement are provided in Note 22. Below main movements in the table are described:

e Additional allowances for new financial instruments recognised during the period;

e Unwinding of discount due to the passage of time because ECL is measured on a present value
basis; and

e Foreign exchange translations of assets denominated in foreign currencies and other
movements.

The following table contains an analysis of the credit risk exposure of loans measured at AC and for
which an ECL allowance is recognised. The carrying amount of loans below also represents the Group's
maximum exposure to credit risk on these loans.
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10 Loans issued (Continued)

The credit quality of loans carried at amortised cost is as follows at 31 December 2021:

Stage 1
(12-months ECL)

Stage 2
(lifetime ECL for

(lifetime

Stage 3 Total
ECL for

In thousands of Georgian Lari SICR) credit impaired)
Loans granted to related parties
- Excellent 8,949 23,239 - 32,188
- Satisfactory - - - -
Gross carrying amount 8,949 23,239 - 32,188
Credit loss allowance 9) (1,429) - (1,438)
Carrying amount 8,940 21,810 - 30,750
The credit quality of loans carried at amortised cost is as follows at 31 December 2020:
Stage 1 Stage 2 Stage 3 Total

(12-months ECL) (lifetime ECL for (lifetime ECL for
In thousands of Georgian Lari SICR)  credit impaired)
Loans granted to related parties
- Excellent 31,477 440 - 31,917
- Satisfactory - - - -
Gross carrying amount 31,477 440 - 31,917
Credit loss allowance (1,113) (88) - (1,201)
Carrying amount 30,364 352 - 30,716

Each master scale credit risk grade is assigned a specific degree of creditworthiness:
e Excellent — strong credit quality with low expected credit risk;
e Satisfactory — moderate credit quality with a satisfactory credit risk.

None of the loans have been secured or overdue as at 31 December 2021 (2020: none).

11 Inventories

In thousands of Georgian Lari

31 December 2021

31 December 2020

Food and beverages 843 515
Hotel servicing materials 648 767
Other 437 352
Total inventories 1,928 1,634

The consumption of inventories recognised in Hotel operating expenses (Note 19) as materials used
during the year amounted to GEL 4,404 thousand (31 December 2020: GEL 1,550 thousand).
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12 Trade and Other Receivables

In thousands of Georgian Lari 31 December 2021 31 December 2020
Trade receivables 1,786 628
Prepayments 584 574
Net tax assets 21 544
Receivables from shareholder for capital increase 280 772
Less credit loss allowance (173) (150)
Total trade and other receivables at 31 December 2,498 2,368

The Group applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade and other receivables.

To measure the expected credit losses, trade and other receivables have been grouped based on shared
credit risk characteristics and the days past due.

The expected loss rates are based on the payment profiles of sales over a period of 18 month before 31
December 2021 or 31 December 2020 respectively and the corresponding historical credit losses
experienced within this period. The historical loss rates are adjusted to reflect current and forward-looking
information on macroeconomic factors affecting the ability of the customers to settle the receivables. The
Group has identified the GDP and Nominal Effective Exchange Rate to be the most relevant factors, and
accordingly adjusts the historical loss rates based on expected changes in these factors.

The credit loss allowance for trade and other receivables as at 31 December 2021 is determined
individually, as well as according to provision matrix presented in the table below. The provision matrix is
based the number of days that an asset is past due, adjusted for forward looking information.

Loss Gross Lifetime
rate carrying ECL
In % of gross value amount
Trade receivables
- current - 1,613 -
- less than 30 days overdue 10% - -
- 30 to 60 days overdue 30% - -
- 61 to 90 days overdue 50% - -
- over 90 days overdue 100% 173 173
Total trade receivables (gross carrying amount) 1,786 173
Credit loss allowance 173) (A73)
Total trade receivables from contracts with customers (carrying amount) 1,613 -
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12 Trade and Other Receivables (Continued)

The credit loss allowance for trade and other receivables as at 31 December 2020 is determined
individually, as well as according to provision matrix presented in the table below. The provision matrix is
based the number of days that an asset is past due, adjusted for forward looking information.

Loss Gross Lifetime
rate carrying ECL
In % of gross value amount
Trade receivables
- current - 464 -
- less than 30 days overdue 10% 15 1
- 30 to 60 days overdue 30% -
- 61 to 90 days overdue 50% - -
- over 90 days overdue 100% 149 149
Total trade receivables (gross carrying amount) 628 150
Credit loss allowance (150) (150)
Total trade receivables from contracts with customers (carrying amount) 478 -

The following table explains the changes in the credit loss allowance for trade and other receivables
under simplified ECL model between the beginning and the end of the year 2021:

Credit loss
In thousands of Georgian Lari allowance
Trade receivables
Balance at 1 January 2021 150
New originated or purchased 23
Total credit loss allowance charge in profit or loss for the period 23
Write-offs -
Balance at 31 December 2021 173

The following table explains the changes in the credit loss allowance for trade and other receivables
under simplified ECL model between the beginning and the end of the year 2020:

Credit loss
In thousands of Georgian Lari allowance
Trade receivables
Balance at 1 January 2020 134
New originated or purchased 16
Other movements -
Total credit loss allowance charge in profit or loss for the period 16
Write-offs -
Balance at 31 December 2020 150
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13 Cash and Cash Equivalents

In thousands of Georgian Lari 31 December 2021 31 December 2020
Cash on hand 39 27
Bank current accounts 4,134 5,460
Total 4,173 5,487

For the purposes of ECL measurement cash and cash equivalents balances are included in Stage 1. The

ECL for these balances as at 31 December 2021 is nil.

Bank balances payable on demand are held with banks which have a credit rating of “BB-“ at Fitch

Ratings.

Cash at the period end was denominated in:

In thousands of Georgian Lari 31 December 2021 31 December 2020
United States Dollar 3,098 4,370
Georgian Lari 1,050 1086
Other 25 31
Total 4,173 5,487

14 Charter Capital

Charter capital represents the nominal amount of capital in the founding documentation of the Company.

In 2021 the Company declared and paid dividends to the shareholders with the amount of GEL 500

thousand (2020: nill).

The additional paid in capital with the amount of GEL 3,500 thousand was made during the year 2020 out
of which GEL 2,728 thousand cash contribution was received by the Company during 2020 and the
remaining amount of GEL 770 thousand represents receivable from shareholder as at 31 December
2020. During the year 2021 cash contribution in the amount of GEL 490 thousand was received and
remaining receivable from shareholder in amount of GEL 280 thousand is expected to be paid by the end

of 2022.

15 Loans and Borrowings

In thousands of Georgian Lari 31 December 2021 31 December 2020
Non-Current

Loans from related parties 5,000 4,392

Total non-current portion of loans 5,000 4,392

Current

Loans from related parties 143 109

Total current portion of loans 143 109

Total 5,143 4,501
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16 Reconciliation of Liabilities Arising from Fin

ancing Activities

The table below sets out an analysis of liabilities from financing activities and the movements in the
Group’s liabilities from financing activities for each of the periods presented. The items of these liabilities
are those that are reported as financing in the statement of cash flows:

In thousands or Georgian Lari Borrowings Lease liabilities
Liabilities from financing activities at 1 January 2020 1,250 208,210
Cash flows, other than interests paid 2,759 (149)
Interest accrued 229 3,051
Interest payments - (2,092)
Effect of lease derecognition and modification* - (214,960)
Foreign exchange losses 263 6,375
Liabilities from financing activities at 1 January 2021 4,501 1,435
Cash flows, other than interests paid 398 71
Interest accrued 421 170
Interest payments - (133)
Effect of lease derecognition and modification* - 43
Foreign exchange losses a77) -
Liabilities from financing activities at 31 December 2021 5,143 1,586

*The effect of lease derecognition and modification includes write off of right-of-use asset on the hotel and restaurant
buildings in the amount of GEL 187,597 thousand and gain realised on derecognition and modification of lease
liability in the amount of GEL 24,956 thousand for the year 2020.

17 Trade and Other Payables

In thousands of Georgian Lari

31 December 2021

31 December 2020

Trade payables 23,838 25,747
Accrued liabilities 463 172
Total financial liabilities 24,301 25,919
Advances received 271 231
Accrued employee benefit costs 162 58
Tax payable 280 -
Total trade and other payables 25,014 26,208

Trade payables of GEL 11,497 thousand (2020
currency.

18 Hotel Service Revenues

: GEL 22,952 thousand) are denominated in foreign

In thousands of Georgian Lari 2021 2020
Room and conference hall revenue 23,279 6,904
Sales of food and beverages 12,824 4,531
SPA revenue 1,763 514
Events revenue - 320
Other 1,155 412
Total hotel service revenues 39,021 12,681
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18 Hotel Services Revenues (Continued)

Revenue generated from different geographical locations is as follows:

In thousands of Georgian Lari 2021 2020
Thilisi hotel service revenue 24,538 8,393
Batumi hotel service revenue 14,483 4,288
Total revenue 39,021 12,681

Timing of revenue recognition is as follows:

In thousands of Georgian Lari 2021 2020
At a pointin time 12,824 4,532
Over time 26,197 8,149
Total revenue 39,021 12,681

19 Hotel Operating Expenses

In thousands of Georgian Lari 2021 2020
Consumption of inventories 4,405 1,551
Utilities 2,634 1,261
Supplies 2,142 1,394
Bank and other commissions 1,951 508
Professional fees 1,504 734
Hotel management fees* 1,354 464
Royalty fees 1,279 -
Repair and maintenance 1,111 720
Marketing fees 571 -
Contractor's fees 483 139
Security expenses 454 410
Marketing expenses 218 216
Taxes other than on income tax 186 34
Business trip expenses 128 56
Other 1,292 1,010
Total hotel operating expenses 19,712 8,495

* For management of the hotel operations, the Company annually paid management fees to Rezidor Hotels U.K.
Limited. This has changed in 2021, the management fees are now paid to Silk Hospitality LLC and Rezidor Hotel only
receives Royalty fee (5% of the room revenue) and marketing service fees (2.5% of the room revenue). Fees payable
to Silk Hospitality LLC are variable and determined based on operating results of the hotel (1.5% of the revenue and
5% of the operating profit generated by the hotel).

Professional service fee includes GEL 157 thousand (2020: GEL 198 thousand) - fees incurred for audit
and other professional services provided by Auditor/Audit Firm as defined in the Law of Georgia on
Accounting, Reporting and Auditing.
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20 Net Finance Income

In thousands of Georgian Lari 2021 2020
Interest income on issued loans 2,454 2,261
Interest income on bank accounts 46 36
Gain on derecognition and modification of lease liability (54) 24,956
Finance income 2,446 27,253
Interest expense on financial liabilities measured at amortised cost (411) (216)
Interest expense on lease liabilities (162) (3,051)
Loss on modification of issued loans (222) (446)
Net foreign exchange loss (768) (4,845)
Finance costs (1,563) (8,558)
Net finance income 883 18,695

21 Contingencies and Commitments

Legal proceedings. From time to time and in the normal course of business, claims against the Group
are received. On the basis of its own estimates and both internal and external professional advice,
management is of the opinion that no material losses will be incurred in respect of claims in excess of
provisions that have been made in these consolidated financial statements.

Consideration of climate change. The Company management has taken note of global awareness and
concerns about the potential impact of climate change. Currently, this matter has had no significant
impact on the consolidated financial statements, and the future effects on the Company’s activities and
business plans are difficult to predict. Management continues to monitor developments in this area and
will respond as necessary to ensure the Company'’s viability.

22 Financial Risk Management

The risk management function within the Group is carried out in respect of financial risks (credit, market,
and liquidity risks), operational risks and legal risks. The primary objectives of the financial risk
management function are to establish risk limits, and then ensure that exposure to risks stays within
these limits. The operational and legal risk management functions are intended to ensure proper
functioning of internal policies and procedures to minimise operational and legal risks.

Credit risk. The Group exposes itself to credit risk, which is the risk that one party to a financial
instrument will cause a financial loss for the other party by failing to meet an obligation. Exposure to credit
risk arises as a result of the Group’s sales of services on credit terms and other transactions with
counterparties giving rise to financial assets.

The Group’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in
the statement of financial position.

Credit risk management. Credit risk is one of the largest risks for the Group's business; management
therefore carefully manages its exposure to credit risk.

The estimation of credit risk for risk management purposes is complex and involves the use of models, as
the risk varies depending on market conditions, expected cash flows and the passage of time. The
assessment of credit risk for a portfolio of assets entails further estimations of the likelihood of defaults
occurring, the associated loss ratios and default correlations between counterparties.

Limits. The Group structures the levels of credit risk it undertakes by placing limits on the amount of risk
accepted in relation to counterparties. Limits on the level of credit risk are approved regularly by
management. Such risks by counterparties are monitored closely and are subject to a periodic review.
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22 Financial Risk Management (Continued)

Credit limit are analysed and approved by the Management. In order to monitor exposure to credit risk,
regular reports are produced based on a structured analysis focusing on the customer’s financial
performance. Any significant interaction with customers with deteriorating creditworthiness are reported to
and reviewed by Management. The Group’s management reviews the performance of counterparties and
follows up on past due balances.

Expected credit loss (ECL) measurement. ECL is a probability-weighted estimate of the present value
of future cash shortfalls (i.e., the weighted average of credit losses, with the respective risks of default
occurring in a given time period used as weights). An ECL measurement is unbiased and is determined
by evaluating a range of possible outcomes. ECL measurement is based on four components used by the
Group: Probability of Default (“PD"), Exposure at Default (“EAD”"), Loss Given Default (“‘LGD”) and
Discount Rate.

EAD is an estimate of exposure at a future default date, taking into account expected changes in the
exposure after the reporting period, including repayments of principal and interest, and expected
drawdowns on committed facilities. PD is an estimate of the likelihood of default to occur over a given
time period. LGD is an estimate of the loss arising on default. It is based on the difference between the
contractual cash flows due and those that the lender would expect to receive, including from any
collateral. It is usually expressed as a percentage of the EAD. The expected losses are discounted to
present value at the end of the reporting period. The discount rate represents the effective interest rate
(“EIR™) for the financial instrument or an approximation thereof.

Management models Lifetime ECL, that is, losses that result from all possible default events over the
remaining lifetime period of the financial instrument. The 12-month ECL, represents a portion of lifetime
ECLs that result from default events on a financial instrument that are possible within 12 months after the
reporting period, or remaining lifetime period of the financial instrument if it is less than a year.

The ECLs that are estimated by management for the purposes of these consolidated financial statements
are point-in-time estimates, rather than through-the-cycle estimates that are commonly used for
regulatory purposes. The estimates consider forward looking information, that is, ECLs reflect probability
weighted development of key macroeconomic variables that have an impact on credit risk.

For purposes of measuring PD, the Group defines default as a situation when the exposure meets one or
more of the following criteria:

e the borrower is more than 90 days past due on its contractual payments;
e the borrower meets the unlikeliness-to-pay criteria listed below:

- the borrower is deceased,;

- the borrower is insolvent; and

- it is becoming likely that the borrower will enter bankruptcy.

For purposes of disclosure, the Group fully aligned the definition of default with the definition of credit-
impaired assets. The default definition stated above is applied to all types of financial assets of the Group.

The Group considers a financial instrument to have experienced an SICR when one or more of the
following quantitative, qualitative or backstop criteria have been met.

For loans issued to legal entities and bonds issued by corporate customers:

- 30 days past due;
- award of risk grade “Special monitoring”;
- increase of PD by 2.5 times;

For trade and other receivable and contract assets:

- 30 days past due
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22 Financial Risk Management (Continued)

The Group has two approaches for ECL measurement: (i) assessment on an individual basis;
(ii) assessment on a portfolio basis.

ECL assessment on an individual basis is performed by weighting the estimates of credit losses for
different possible outcomes against the probabilities of each outcome. The Group define at least two
possible outcomes for each assessed loan, one of which leads to a credit loss even if the probability of
such a scenario may be very low.

When assessment is performed on a portfolio basis, the Group determines the staging of the exposures

and measures the loss allowance on a collective basis. The Group analyses its exposures by segments
determined on the basis of shared credit risk characteristics, such that exposures within a group have
homogeneous or similar risks.

In general, ECL is the sum of the multiplications of the following credit risk parameters: EAD, PD and
LGD, that are defined as explained above, and discounted to present value using the instrument’s
effective interest rate. The ECL is determined by predicting credit risk parameters (EAD, PD and LGD) for
each future year during the lifetime period for each individual exposure. These three components are
multiplied together and adjusted for the likelihood of survival (i.e. the exposure has been repaid or
defaulted in an earlier month). This effectively calculates an ECL for each future period, that is then
discounted back to the reporting date and summed up. The discount rate used in the ECL calculation is
the original effective interest rate or an approximation thereof.

Forward-looking information incorporated in the ECL models. The calculation of ECLs incorporate
supportable forward-looking information. The Group identified certain key economic variables that
correlate with developments in credit risk and ECLs. Forecasts of economic variables (the "base
economic scenario") are provided by the Group and provide the best estimate of the expected macro-
economic development over the next year.

Market risk. The Group takes on exposure to market risks. Market risks arise from open positions in
(a) foreign currencies, (b) interest bearing assets and liabilities and (c) equity investments, all of which are
exposed to general and specific market movements. Management sets limits on the value of risk that may
be accepted, which is monitored on a daily basis. However, the use of this approach does not prevent
losses outside of these limits in the event of more significant market movements.

Currency risk. Currency risk is the risk that the value of financial instruments will fluctuate due to
changes in foreign exchange rates. The Group has exposure to the effects of fluctuations in the prevailing
foreign currency exchange rates on its financial position and cash flows.

In respect of currency risk, Management sets limits on the level of exposure by currency and in total. The
positions are monitored monthly. The table below summarises the Group’s exposure to foreign currency
exchange rate risk at the balance sheet date:

31 December 2021 31 December 2020
Monetary Monetary Net balance Monetary Monetary Net balance
financial financial sheet financial financial sheet
In thousands of Georgian Lari assets liabilities position assets liabilities position
Georgian Lari 4,128 (16,332) (12,203) 6,042 (6,029) 13
US Dollars 32,683 (14,622) 18,061 31,420 (25,914) 5,506
Euros 21 (150) (129) 31 (64) (33)
Total 36,832 (31,104) 5,729 37,493 (32,007) 5,486

The above analysis includes only monetary assets and liabilities. Investments in equities and non-
monetary assets are not considered to give rise to any material currency risk.
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22 Financial Risk Management (Continued)

The following table presents sensitivities of profit and loss and equity to reasonably possible changes in
exchange rates applied at the balance sheet date relative to the Group’s functional currency, with all other
variables held constant:

In thousands of Georgian Lari At 31 December 2021 At 31 December 2020
US Dollar strengthening by 10% 1,806 551
US Dollar weakening by 10% 1,806 (551)

The exposure was calculated only for monetary balances denominated in currencies other than the
functional currency of the respective entity of the Group.

Interest rate risk. The Group takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows. The table below summarises the Group’s
exposure to interest rate risks. The table presents the aggregated amounts of the Group’s financial assets
and liabilities at carrying amounts, categorised by the earlier of contractual interest repricing or maturity
dates.

Demand and From 6 to From Over Total
less than 12 months 12 months to 5 years

In thousands of Georgian Lari 6 months 5 years
31 December 2021
Total financial assets 5,707 - 19,519 8,940 34,166
Total financial liabilities 23,399 444 3,073 2,883 29,800
Net interest sensitivity gap at (17,692) (444) 16,446 6,057 4,367
31 December 2021
31 December 2020
Total financial assets 2,526 2,308 20,200 8,196 33,230
Total financial liabilities 22,354 17 3,198 2,740 28,309
Net interest sensitivity gap at (19,828) 2,291 17,002 5,456 4,921

31 December 2020

Liquidity risk. Liquidity risk arises from the Group's management of working capital and payment of
lease fee. It is the risk that the Group will encounter difficulty in meeting its financial obligations as they
fall due. The Group’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 Group reputation.

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding
through an adequate amount of committed credit facilities. The majority of the Group’s current liabilities
and current assets are due to/from related parties and therefore management believes that this provides
the Group with sufficient flexibility with regard to the timing of payments and receipts as required for
ensuring adequate liquidity in the business into the future.

The tables below show liabilities at 31 December 2021 and 31 December 2020 by their remaining
contractual maturity. The amounts disclosed in the maturity table are the contractual undiscounted cash
flows. Such undiscounted cash flows differ from the amount included in the consolidated statement of
financial position because the consolidated statement of financial position amount is based on discounted
cash flows.
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22 Financial Risk Management (Continued)

The maturity analysis of financial liabilities at 31 December 2021 is as follows:

Demand and less From 6to  From 12 months Over 5 Total
In thousands of Georgian Lari than 6 months 12 months to 5 years years
Financial liabilities
Trade and other payables 23,838 - - - 23,838
Loans and borrowings - 143 2,117 2,883 5,143
Lease liabilities 285 301 1,000 - 1,586
Total future payments 24,123 444 3,117 2,883 30,567

The maturity analysis of financial liabilities at 31 December 2020 is as follows:

Demand and less  From 6to  From 12 months Over Total
In thousands of Georgian Lari than 6 months 12 months to 5 years 5 years
Financial liabilities
Trade and other payables 25,747 0 0 0 25,747
Loans and borrowings - - 1,770 2,731 4,501
Lease liabilities 15 17 1,403 - 1,435
Total future payments 25,762 17 3,173 2,731 31,683

23 Management of Capital

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going
concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain
an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
structure, the Group may adjust the amount of dividends paid to shareholder, return capital to shareholder
or sell assets to reduce debt. The amount of capital that the Group managed as of 31 December 2021
was GEL 24,441 thousand (2020: GEL 26,936 thousand).

24 Fair Value of Financial Instruments

Fair value measurements are analysed by level in the fair value hierarchy as follows: (i) level one are
measurements at quoted prices (unadjusted) in active markets for identical assets or liabilities, (ii) level
two measurements are valuations techniques with all material inputs observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is, derived from prices), and (iii) level three
measurements are valuations not based on observable market data (that is, unobservable inputs).
Management applies judgement in categorising financial instruments using the fair value hierarchy. If a
fair value measurement uses observable inputs that require significant adjustment, that measurement is a
level 3 measurement. The significance of a valuation input is assessed against the fair value
measurement in its entirety.
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23 Fair Value of Financial Instruments (Continued)

Assets and liabilities not measured at fair value but for which fair value is disclosed. Fair values
analysed by level in the fair value hierarchy and carrying value of assets and liabilities not measured at

fair value are as follows:

31 December 2021

31 December 2020

In thousands of Georgian Carrying Carrying
Lari Levell Level2 Level3 value Levell Level2 Level3 value
Assets

- Cash and cash equivalents 39 4,155 4,194 27 5,475 - 5,502
- Loans issued - 30,750 30,750 - 30,716 - 30,716
- Trade and other financial

receivables - 2,143 2,143 - 1,351 - 1,351
Total financial assets 39 37,048 37,087 27 37,532 - 37,559
Liabilities

- Borrowings - 5,143 5,143 - 4,501 - 4,501
-Trade and other financial

payables - 24,428 24,428 - 25,981 - 25,981
Total financial liabilities - 29,571 24,428 - 30,482 - 30,482

25 Presentation of Financial Instruments by Measurement Category

For the purposes of measurement, IFRS 9 “Financial Instruments” classifies financial assets into the
following categories: (a) financial assets at FVTPL,; (b) debt instruments at FVOCI, (c) equity instruments
at FVOCI and (c) financial assets at AC. Financial assets at FVTPL have two sub-categories: (i) assets
mandatorily measured at FVTPL, and (ii) assets designated as such upon initial recognition. In addition,

finance lease receivables form a separate category.
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1. The Group’s business development, performance and position

Georgian Hotel Management LLC (the “Company”) was incorporated on 9 August 2010 and is domiciled
in Georgia. The Company’s principal activity is the operation of the Radisson Blu Hotel (the “Thilisi
Hotel”) located in Thilisi, Georgia. On 2 April 2021 hotel management agreement was formed with Silk
Hospitality LLC, a related party, which replaced Rezidor Hotels UK Ltd, as a hotel operator, with the fees
consisting of 1.5% of the revenue and 5% of operating profit generated by the Company. According to the
new agreement, Rezidor Hotels UK Ltd provides marketing services and periodic performance quality
inspections to the Company.

Georgian Hotel Managements 100% subsidiary, Argo Management LLC (together referred to as “the
Group”) was incorporated on 30 November 2010 in Georgia. In 2011, the Argo Management LLC entered
into a long-term operating lease agreement with Medea Operating Company LLC, an entity under common
control, leased a hotel building located in Batumi, Georgia and concluded a management agreement with
Rezidor Hotels U.K. Limited, which is responsible for daily operation of the hotel under the brand “Radisson
Blu Batumi” (the “Batumi Hotel). The hotel has been operating since July 2011.

On 27 January 2021 new agreement was signed with Rezidor Hotels U.K. Limited, whereby Rezidor will no
longer be responsible for the Hotel operations, rather it would only provide marketing services and periodic
performance quality inspections. New management agreement was concluded with a related party, Silk
Hospitality LLC. According to the agreement Silk Hospitality LLC manages hotel operations and receives
1.5% of the revenue and 5% of operating profit generated by Argo Management LLC as a service fee.

In 2021 the Group recorded revenues of GEL 39,021 thousand, which is approximately 208% higher
compared to 2020 year revenue of GEL 12,681 thousand. Considering the nature of the business, 60% of
total revenue comes from rooms and conference hall rental, 33% from sales of food and beverages and

remaining 7% is other revenue. Loss for the financial year 2021 amounted to GEL (1,995) thousand and for
2020 profit -GEL 9,824 thousand.

2. Group’s future development plans

In 2021 the Company will be mainly focused on increasing the sales and improvement of operating figures.
Due to pandemic situation company’s revenue decreased significantly in year 2020. In next 3 years
Company has a target to remain revenues and financial key indicators same as it was in 2019.

3. Review of the research and development performed by the Group

In 2021 and 2020 the Group was not engaged in any research and development activities.

4. Information on the branches of a Group

The Group does not have any branches.
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5. Key financial and non-financial indicators

The analyses of key financial indicator are the following:

GEL 000’ 2021 2020 Explanation of change
1 Revenue 39,021 12,681 | Due to Pandemic situation in 2020
2 | Results from Operating activities (2,741) (8,367) Due to Pandemic situation
3 | Operating profit % -7.0% -66.9% Due to Pandemic situation
4 | REVPAR** 164 45 Due to Pandemic situation
5 | AHR*** 267 260 Due to Pandemic situation

*Earnings before interest, tax, depreciation and amortisation ** Revenue per available rooms ** Average house rate

The analyses of key non-financial indicator are the following:

2021 2020

Occupancy % 61.4% 17.2%

(i) Relationship with employees. The number of staff in the Group is in the range of 390-410. The Group
has a well-structured recruitment policy and only candidates with relevant qualification, experience and
skills are recruited by the Group.

(i) Relationship with suppliers and customers. The Group has established strong professional relationship
with customers by demonstrating customer care, loyalty and quality service.

(iii) Relationship with tax authority. Tax accounting system of the Group is well managed. The accounting
department of the Group is staffed with employees with lasting experience regarding tax legislation, which
regularly attend various tax related trainings held by top audit companies in Georgia, to be on track of
changes in the tax legislation affecting the Group.

6. Detailed information on the acquisition of its own shares
In 2021 and 2020 no acquisition of own shares were made by the Group.

7. Additional explanations of amounts given in the annual financial statements

The leading position on the market and strong financial performance of the Group is driven by several
important factors:

0 Service and customer satisfaction — as already mentioned, the management of the Group pays
sufficient attention to the qualification of employees, which are well trained professionals;

0 Management of the Hotels — management of the Hotels has sufficient experience of working in
the industry and they are 100% involved in day-to-day business, which enables to be on track of
changes in the business and stay flexible to the changes;

o0 Brand strength and reputation — the Group has managed to maintain a strong brand name on
the Georgian market, which is perceived to synonym of quality, professionalism and due care.

Hotel rent fees are calculated as a percentage of the total revenues (26.0% and 22.5% for Thilisi Hotel
and Batumi Hotel respectively).

For management of the Hotel operations, the Group entities annually pay management fees to Silk
Hospitality LLC. Management fees are variable and determined based on operating results of the Hotel.
In 2021 management fees amounted to GEL 1,354 thousand.
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8. Review of the Group’s credit, market, liquidity and cash flow risks and mechanisms for
their management

Credit risk. The majority of the Group’s sales are made on cash, before the service delivery to customer;
consequently, the Group has no issues with the collection of receivables.

Liquidity risk. Liquidity risk arises from the Group's management of working capital and payment of
lease fee. It is the risk that the Group will encounter difficulty in meeting its financial obligations as they
fall due. The Group’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 Group reputation.

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding
through an adequate amount of committed credit facilities. The majority of the Group’s current liabilities
and current assets are due to/from related parties and therefore management believes that this provides
the Group with sufficient flexibility with regard to the timing of payments and receipts as required for
ensuring adequate liquidity in the business into the future.

Considering the nature of the business, there are no delays in collection of receivables.

9. Major risks and uncertainties, enterprise goal and policy with respect to financial risk
management

The key risks and uncertainties are related to the followings:

Currency risk. Currency risk is the risk that the value of financial instruments will fluctuate due to
changes in foreign exchange rates.

The Group has exposure to the effects of fluctuations in the prevailing foreign currency exchange rates on
its financial position and cash flows. In respect of currency risk, Management sets limits on the level of
exposure by currency and in total. The positions are monitored monthly.

Political risks. Unstable political environment could negatively impact the demand for products,
revenues and profitability. The management closely monitors the development of political environment, to
predict the potential development and potential threats to act correspondingly.

Guest behaviour. Lawsuits from people who are injured or damage to guestrooms can represent a big
risk to the hotel business. The Hotels has internal controls in place to handle guest destruction and ensure
travellers safety during their stay.

Data privacy risk. Hotel collects a lot of information about their guests (names, addresses, credit card
info, etc.), which makes hotel business popular targets among cyber criminals and hackers. The Group
entities use digital system to automate tasks and manage their data, which makes the potential risk of
hacking the system to minimum.

Market risk. The Group takes on exposure to market risks. Market risks arise from open positions in (a)
foreign currencies, (b) interest bearing assets and liabilities and (c) equity investments, all of which are
exposed to general and specific market movements. Management sets limits on the value of risk that may
be accepted, which is monitored on a daily basis. However, the use of this approach does not prevent losses
outside of these limits in the event of more significant market movements.

Interest rate risk. The Group takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows.
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10. Covid-19 effect on the Group

On 12 March 2020, the World Health Organization officially declared the Covid-19 pandemic. In order to
limit the impact of the pandemic, the Georgian government took appropriate measures and imposed
restrictions such as quarantine, curfew, international flight restrictions and other business restrictions.
These measures have had a negative impact on the economy and local businesses, including the Company's
operations.

In 2021 the Georgian economy demonstrated positive dynamics in recovery from the pandemic. This trend
was also supported by the global economic recovery and higher prices on global commodity markets.
However, higher prices on certain markets in Georgia and globally also contribute to the inflation in
Georgia.

The Company's management has taken appropriate steps to minimize the impact of the pandemic on the
Company's operations. The administrative department switched to remote working mode, while the
operating process was maintained in the enterprise in compliance with all the rules.

e Management is unable to predict all developments which could have an impact on business sector
and the wider economy and consequently what effect, if any, they could have on the future
financial position of the Company. Management believes it is taking all the necessary measures to
support the sustainability and development of the Company’s business

After July 2020 — as of today Group continued its operations on a daily bases. We believe the Company
has the intent and ability to take actions necessary to continue as a going concern.

Levan Gachechiladze
Director

1July 2022
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10. Covid-19 effect on the Group

On 12 March 2020, the World Health Organization officially declared the Covid-19 pandemic. In order to
limit the impact of the pandemic, the Georgian government took appropriate measures and imposed
restrictions such as quarantine, curfew, international flight restrictions and other business restrictions,
These measures have had a negative impact on the economy and local businesses, including the Company's
operations.

In 2021 the Georgian economy demonstrated positive dynamics in recovery from the pandemic. This trend
was also supported by the global economic recovery and higher prices on global commodity markets.
However, higher prices on certain markets in Georgia and globaliy also contribute to the inflation in
Georgia,

The Company's management has taken appropriate steps to minimize the impact of the pandemic on the
Company's operaticns. The administrative department switched to remote working mode, while the
operafing process was maintained in the enterprise in compliance with all the rules.

+ Management is unable to predict all developments which could have an impact on business sector
and the wider economy and consequently what effect, if any, they could have on the future
financial position of the Company. Management believes it is taking all the necessary measures to
support the sustainability and development of the Company’s business

After July 2020 — as of today Group continued its operations on a daily bases. We believe the Company
has the intent and ability to take actions necessary to continue as a going concern.
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