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(33949050 5 FobolsBNIMYds LOlEGHMIMML bom3gMsgom Ggwgagdol dobgwzom. 2020 farsdwy,
LobEMBOML ToOog3s "MIEoLME LobiEMAMMgdo" bogMmsdm®mobm Fs@Mmzol bgwdy3Brergdol
Rotygddo. 2020 Gerol 20 do®@EL, 3L "§obsbwrols 853mwqdds" "Radisson Hotel Aps Danmark"-
56 "BogMmsmMoLM Laero39bBoM bgewdg3¥egds" 45553MmMTs S JooMm LlEWIOML "MgEoLMb
Jmegddgh  LobEmMIG™L"  d6Hgbol  Lobgwoom  Mm3gMoMgdol  o3gbBbos.  Lawoigbbom
bawdn30egdol  gss s®ol 2035 ool 31 ©939009M0. Lowoggbbom bgwdg3mcngdol
BoMYgdd0, 3335605 oINS YM3JMMI0NMSE  A90bOEML  gbsdsdolbo MMosmEol
Loggolv®o.  LobGMIGMML o300l Logalv®o, 2021 eroob, Fo@oLlabEYE0s ©s3953d06MRdWEO
Mol 31335605%7 - A3l "Lowrg 3mbBoMNIwomoby".

g0 goblabrgzhmmwo 3Mmagbormo  dmdLobrEmIdOL LogslmMo BmoEs3l  9YIPOGBHMOVIEO
530630bmM30L 59OEHMOEO FMdLobwMHYdOL gofgzolomzol 60,000 oMol MmEYbmdom Joobpow
096bsls (2020: 60,000 50750 560).
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(a)

3l "fobsbgogrols dsdeyemgdo”
2021 perolb 30656b2950 563560039800 3560569980000 d9bodzb980

do005¢0 155dv5¢1gd900

99bmds- 339XRO0 O 599m53M9dgmOo
@SMO doffs  Bopgdmdgdo  dmfiymdogrmdgdo 339690¢mds lsegem
0300002099829¢7985/3505R5U98
a0 QOOIBIrI8s
65800 2020 fiewol 1 0s6356L 1,217,572 70,166,050 23,301,506 - 94,685,128
39005535L9ds 209,825 - - - 209,825
d9byoggdo - - 339,418 5,240,271 5,579,689
3903900 s BsdmfgMgdo (1,223,385) (123,550) - (1,346,935)
239005399900 - 4,415,179 - (4,415,179) -
659070 2020 femob 31 9390096l 1,427,397 73,357,844 23,517,374 825,092 99,127,707
658m0 2021 ol 1 0ob35ml 1,427,397 73,357,844 23,517,374 825,092 99,127,707
d9bgo3z900 - 67,439 718911 1,095,895 1,882,245
3903900 o BsdmfgMgdo - - (89,719) (16,905) (106,624)
3905399900 - 1,166,086 737,996 (1,904,082) -
653000 2021 §emob 31 9390096l 1,427,397 74,591,369 24,884,562 - 100,903,328
@33OII0L0 339095
658000 2020 ol 1 006350L - (2,400,977) (5,476,211) - (7,877,188)
ferob g3gms - (2,134,867) (4,392,409) - (6,527,276)
39039080 o BsdmfgMgdo - 57,779 - - 57,779
65dmo 2020 fiemob 31 9399396l - (4,478,065) (9,868,620) - (14,346,685)
658000 2021 ol 1 006350L - (4,478,065) (9,868,620) - (14,346,685)
feob g3gms - (2,276,242) (4,629,578) - (6,905,820)
39U3900 s BsdMfgMgdo - - 48,184 - 48,184
659070 2021 §iemob 31 9399996l - (6,754,307) (14,450,014) - (21,204,321)
bs8sgmsblbier moGgdeyemgdgdo
2020 Gerob 1 0063560L 1,217,572 67,765,073 17,825,295 - 86,807,940
2020 Ferols 31 qog39ddgeL 1,427,397 68,879,779 13,648,754 825,092 84,781,022
2021 fewols 31 9393396l 1,427,397 67,837,062 10,434,548 - 79,699,007

LobGMBmML 300356090 oMmYdIMMIds A3BoLIBOZMS doMmOMOEO L5dowgdgdol d9ddbols o
3909601 OMPBMWIBOM S Y39Ed  ©93Z0MIIMo  botxom, OHMIgwog 300306
0535380090 os 5gEH030L Lsdwdom dEYMIsMYMdIG0 FmMYgzsbsbmsb, Bobo, sb0dbwEgdOLETgdM
299mboggbgdes.

2020 ool 03¢oldo, Labi@IHmb GgHo@Em®mool bafowwo bsbdMol dawgas @sBosbs. 2020 g,
1,209,835 60l m©gbmdom BsMowo dg@Esboer 0dbs 9oL3egddo s JOMOMIIE b5BEIMMS
L5IBMZ93M 30335600l B0gH. D0sDJIMO BHIHOGHMM0s LOHY)sE 0dbs sMyIbowo 3ma3sbool
9096 o dgLodsdobo ods@gds 1,284,782 oMol m@bmdom 0dbs s0osmgdwero.

dofjols 350x8335l5gds

2020 feoob 31 ©9390dG0oLomgol,  dofjol LodoMmME0560  POMYdWMEGdOL 3960bsBO3GS
59030009090 d90%35L9dol dogm Abogl JmbgdoBy (ALAZL SYOWIIOIMIMISDBY s Bzl
30b03NOH  daMToMgmdsdo  dgmgzo) godmabogdmwo  dmombmgbowo  gsligdol  dobgzom.
06003690m3560  5659330H0vo  59mbsgoo  Imbsgdgdo  303806Mm@gds  Lbzomdgdl  Jmbgdol
0oboboomgdwgddo, OHMymMoE 6oL, BMs, 5H0wdEYIMHIMDdS, §amds JnbgdsBy s doyoazol
3060Mmd3700.  ®00MgY Hgdmebodbe 36093690 M396 96593306000 sTMUagsw dmbso3gdomsb
5393006900 3m6OqJE0MJd9d0 5%-005b 15%-00g 89MHYgmdos.
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(b)

3l "fobsbgogrols dsdeyemgdo”
2021 perolb 30656b2950 563560039800 3560569980000 d9bodzb980

005603900 39600 HYMWsH MO sHMmME30gErgdl I60d369wmz560 96959330000 FMBEZs0
9mbs399900bL s Ggx35LgdOL 3MMgdE0MYdgdoL BMmboGM®mObal. bgwddmgsbgwmdol dogm 2021 ferols
31 ©93993M0Lbm30L Bo@oMgdwo dodmbowrgol d9gas, “)dmsg0 Jmbgdol dBsMBY 56O ymgows
399mgmgboeo  3sBh39bgdegdo,  MMIWIdoE  sMLYdoMO©  Fg33woEs  dofjoll LMW
©06M9dgdsl 2021 Farol 31 ©93993GoLbm30L.

2021 s 2020 §ewgdolb 31 ©9399dm0Lbmzol, 5%-00b60 (330wgds Fgx3slgdedo  godmygbgdmen
3069JGH0M9d LodsHOM 5s1gddo, LEFoMMNW0sbo VoMWW GdOL TJBsLYdOL 71 sMoLO WO

(330gBdL 33800figg3es.

dofiol  LsdomME0s6o  VOMYPOMEgdOL  TgBobgds  4obg3Mm36gds Lo osbo  WOoMmYdMEIgdOL
09656 Jool  d9-3 mbgl, d9xn3sLgdol FgomEgddo ysdmygbgdmwo d60d3bgwrmgsbo s6egddomovwo
3M94EH0MGOJOOL 4o0m.

SR NG RS

2021 s 2020 fergdob 31 @©939906MH0bm30L, JOMOMOO  15TwYSEgIGOO  EIROMIZIOOS
MBOMBggwymgo  Lodsbzm  Lglbgdmsb  dodsermgdsdo,  OHmamOE  30M39wbsMolbmgsbo
1bOMb3gwygmas (obowrgom dg60dzbs 13) @s UL ,Lo3sOmGHBoMOM Bmbol® dods®m, Gmymes
dgmOgbsmolbmgsbo «bOHMbggarymess.

L5353MHM s bbgs Immbmgbgdo

@560 31 09399%960 2021 31 093990960 2020
LOLEMIOML ImNbm3zbgdo 480,481 37,736
9030935000560 593H03gd0LmMZ0L 3obEOO 5356LgdO 419,744 199,717
dmbmzgbgdo dofjol 653390900 2590306 162,274 171,523
Lbgs 196,932 94,657
1,259,431 503,633

3035600l LadMmgb@m gobszzgmol Holgby od399gdaMgds s BobsblMo sJGHo39d0Ls s
3593993900l IgMdbmdgemdOL sBseobo gobbowrmwos 15-9 89b0dgbsdo.

L59503l5bIM 35¢YOYMGdJdO

WO 31 g399d960 2021 31 3993960 2020
Lo950oLIBIM oW IOIYGOJOO 453,828 -
453,828 -

@60 31 ¢09399d960 2021 31 ¢09399d960 2020
Logoobobsm og@ogo - 949,151
- 949,151

2021 ol 31 ©939006mH0bm30L, 30335600l  LogdsolobsM  9dGH03900 s 39 YOIYYd9d0
bbgoobgs 2500sLobogdoLmM30L 0gbs MOHMOIMMNYsJ30mwo s FoMTmygbowos, 453,838 oMol
™YBbMBOmM Logooliobosm 35 @YdYgdol bsbom (2020 fierol 31 ©Y39909MH0: LogssLobsm
5dBogo 949,151 @oto).

2020 §geob, bodo®r:g9wml Imeg®mmdol 8og® LalEmdMmadol bgd@m®do dadmegdwyeo FbsmsF ool
Dmdgdol gsMawgddo  (ob. Fgbodgbs 18), 3mB3sbos domsgzobygzans 2020 s 2019 (argdby
09031036905000 Jmbgdol goslisboobgsb. dgwgyem, 2019 Fowb oMogbrmwo 827 sosbo wstmol
096md00 Jmbgdol goolobso 0dbs sm@agbowo 2020 gl s dg@sbowro Lbgs dgdmbsgscndo.
505056539, 797 smLO sMmob MmEgbmdom 2020 gy 9039936985000 Jmbrdol Asslisbaogols
botxo  Fomdmoagboros  (jdobo  dglodsdolbo  Lodmogmdm  Log®Msb@m  Fgdmbsgwom
(ob. 89b0dgbs 20(k)).
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10.

11.

(@)

(b)

3l "fobsbgogrols dsdeyemgdo”
2021 perolb 30656b2950 563560039800 3560569980000 d9bodzb980

2022 G, Logdo®mggerml dmeg®mdsd d90momm ©sds@gdomo dbsmoFg@ol bmdgdo Jmbgdols
2303LbOEMD ©s35380MmYdom (0b. 9b0d3bs 22).

B0 LBBbLMYdO s 3500 933035¢096GHYdO

(lol 31 3993960 2021 31 93990960 2020

Lodsb3m 6sdmgdo 2,250,558 410,383

bgdobsfiz®do gmwoo Lablmgdo (bswwo gmwo) 24,580 11,143
2,275,138 421,526

30356000 LadMmEgb@m gobs3zgmol Holgby ©od399gdaMgds s BobsblMo sJEoggdobs s
35009 gdgdoL FgMdbmdIMdOL sb5¢Er0Bo Jobbowros 15-9 99608365d0.

3930350
bofgbigdm 3s30¢swo

Lofgbogdm  3930Gsmols IglisgoMggdl MBmads 59300 J00MMmb EOMEIEGOHM 25m3bogdMmo
0300960900 ©s 0bobo  MBEGBITMLBOO  5MH0D  3MmB3sbool  3MdGODY  OLIGIYJOWME oo
15399MYOST0 3OLGdYo ool Gqlsdsdolio bdob wiwadoom.

60 2021 2020

65800 39M0m©ol sbisfgoldo 88,524,876 80,935,295
Lofglgdm 3530& w0l BB 4,209,600 7,589,581
390539bs Lafglogdm 3s30@¢sedo 892,530 -
658070 396H00M©OL derwels 93,627,006 88,524,876

2021 Farob 496053¢mdsdo, Iglogzwom™gqdol (33l "fobsbwol sgsbg" s Ll "bads®GHbommm gmboo”)
23905%Y39GH0wwgdgd0L  mobobdo:  3md3sbool  Lofiglgdm  3sd3o@owo 4,209,600 wsGom odbs
20BMHOoWo s LEWMWOE 0dbs IRIMMO BYWsEO LoblGmgdoo (2020: 7,589,581 oMo, s1939
LEOMESE 5305YMGBOEIYGOMO BLJEO LbLMGOO™).

2021 fierwob 31 ©93990M0Lm30L, 3md35605L od3b 41,995 538 MEsGOL MEYBMBOM oMb gEo
3930350l Bsdmo (2020 Farobl 31 399096 0: brero).

2021 o 2020 Hergdolb 31 ©9398d60olmgzol, d3L ,{obsboerol 1isgsbgl“ doge gEwmdowo 3o30GEswo
0d6s 906053900 LU ,L0350EB0MOM BMbEOL® LsbaMygdwme, 2016 ol 2 bgdEgddeoom
©IMM00gOMwo, bl ,L535OGHBoMOM BmbEL®, d3L ,Fobsbwol Lsgsbgls® s d3L ,fobsbarol
050@90L“ BmMol oIV MWO ,35OEBoMOms Fgmsbbdgdol* Loggmdzgw by, MHMIgelsg dm3yzs

2016 ol 939909630 ©sIOIE0 FoMsML bgedg3Megds.

50537000 350HEOE0 3530¢3¢0/{obslssfot gssbowo lissgzom MGgbgMgzo

3M0356000L dgls3NEMHd0L JogM A5BbMM(309egd0 BrIEsOo 89bs@sbgdo 3md3sbool 3s3o@swdo,
09L539MY00L Lafglbgdm 530Gl BMHEOL Fglobgd Fglisdsdolo 490sHY3930wdgd0L 456Mq3dY),

3w3l0GOEOMOYDS T5BHIO0M FOPIBPOEO 3530 ol/FobslFM gowobowro Lvsgizom MHgbgMzolL
Laboo.
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(c)

(d)

12.

13.

3l "fobsbgogrols dsdeyemgdo”
2021 perolb 30656b2950 563560039800 3560569980000 d9bodzb980

2020 ol o685300mdsdo, d3L "oboberol 1ogs693" gobsbmMEogwms 892,530 ool m@gbmdom
GMo©Eo  LablMgdol  Fgbs@obgdo  3md3s6ool  3030@swdo, 8s80b MmEaLsg  IGLo3zWmEM9gdoL
d9Lodsdolo  25sHY39GH0wgdgd0 FJowqde 0dbs Farol dmerml d9dgy, 2021 fiewol og3boldo.
990093900, 2021 ol 9o6853@mdsdo, 892,530 oMol m©Ybmdom ©sT5BHIO0m  IBOOEO
393000 Lsfabogdm 3s30@swdo 0dbs goadsbogro. 2021 farob 31 ©9393060Lm30L, sToEHIOOM
3909bEOWO  3530F5w0o/[fobslffot  gosbowo Lssdzom GMgbghzo 1,168,333 oMl 9gopqbl
(2020 feob 31 ©93090960:2,060,863 ws60) s LOWWS® MO OGO RSO LEBLMmJdOM.

39058331930l MHgBgMH30

2390003559006 Hgbgm30 Tofiol 39xoLGOL  M35300MGDS.  FoERLGOOL bs3g@o  dofjolmzol
9m03o3L Jmbgdol 37BwsE0IM OO0 F9IBLYOIME VOMYGOMEGDSL, 5653 Lobsd 5g@E039d0L
3005MOS 56 046985 F9HY39GH00 96 59303900 56 Q9MRslIHEYDS.

©030@Jbwgdo

LogdoMmm39wml 356mb3gdMdOL Msbobdo, 3835600l Aolsbsfowgdgwo HYHgMH39d0 0BLIds
399965fogdgmo dmygdol bsdmom, gsbli-gdol dglsdsdols Imdbogder 3md3sbool Bobsblivm®
9625600290530 45bLsBOZOWEOL JgLsdsdobo.

39305¢0ols 3500035

30035605l 6 593l 3930F o0l FsHMZ0L BMOTSW MO0 3MW0G03s, Foacsd bgwddm3s6gmmds
(3003l dgobsBmBML 3530¢5ol 15385MmOLO dsbs 31835600l Lom3gMsom s BEAMHGIR0MEO
doBbgool  2oblobMmM(309Ww PO s  BBMOL  dmbsforgms  Bomdol  dglobsmbmbgdes.

50bodbmo 9000930 BWwoso  bLoblMGRIOL  9BgJBHMGMO  FoOM3000 s {MIgEgs0sbo
Lo0b39gLEBHOGOM 393dgdOm.

30356005 56 HoMmBMoygbl goMgob ©s30LMYOIE0, 35300l IMMBMZEJdOL LogsbL.

bglbgdo ©s 3Mgo@GHdo

dm3gdme 9960036530 HomBmpgboos 0bxgm®mTsios 3md3sbool 3MmEgbGosbo Lgbbgdobs o
369003900l Lobgedg3mErgdm 3060HMdgd0L dglobgd, MMIgdOE SFMEOE0HYIYWO VOMIOMEGIOM
330105, ©F5EHGO00 0bBMMT5300 3135600l LodMHM3gbEHM 3965339000, M3bMGHO FseEEobs s
©033001MOMdOL Mo 390D ©099399g0sMGOOL Tglobgd asbbowyemos 15-g 89b0dgbsdo.

@s6HO 31 93990960 2021 31 93990960 2020
der3¢7g985@0560 35079898980
bOHMB39Ymz0wo bodsbzm iglbgdo 571,854 5,370,884
5657 BOHMb3gmymBowo Lgbo 0IHOOIEo 3060LYD 510,943 -
5657 BMHMB39YMBOEIO ©5353d0MYdwo TbstOL bglbo 901,056
1,983,853 5,370,884
8009eg5@0s60 35079898980
bOHMB39Ymz0wo bodsbzm iglbgdo 32,546,052 29,218,277
5657 BMHMB39YMBOEIO ©s353d0MYdwo TbstOL bglbo - 844,555
5657 BMHMb3gmymB0wo Lglbo 0MMOEOIEO 3060LYE - 506,555
32,546,052 30,569,387
34,529,905 35,940,271
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(a)

3l "fobsbgogrols dsdeyemgdo”
2021 perolb 30656b2950 563560039800 3560569980000 d9bodzb980

Lglibols 35es Q5 IBMIOL JM553030

©5535M530 bglibgdol IxM30L 35005 s 30MMdIdO 0ym JgdEIyO:

31 g399dg60 31 g399dg60
2021 2020
6m0obsenmo
Us3OMEg6GM  ©sBsG30L 6mdobserr®mo  Lsdssblm  6mdobsgrmGo  Lsdsgrsblsem
wsho P@aGd  3bs3zgmo  fawo  @odgdwgds @ohgdrwgds @oGgdrwgds QoGgRwgds

HBgIrymgo@o 539 9%+
ORI 6-g0sbo  2028/2033 30,158,007 30,158,007 34,589,161 34,589,161
bodob3m Lgbbgdo QOGO Libor

HBzIrymgoo 59 9.45%:
IPTIIITYAJOR 6-g0s60 2033 2959899 2,959,899
Lod63M Lgbbgdo QMEG0 .
Libor
5657 bBOMb3g-
gogoo @560 11.3% 2022 901,056 901,056 844,555 844,555
53538069090

dbsmol bgbbo
5657 bBOMb3g-
gmgowo bgbbo 509
099000 QOGO
3060lgb
begem Lgbbgdo o
390G do 34,529,905 34,529,905 35,940,271 35,940,271

15.0% 2022 510,943 510,943 506,555 506,555

2020 §geol, COVID-19-0b 3s6cgdool dgwgps (0b. 89603365 18) 308356050 LU "00d0Lo 85630056,
dolio Lglbgdols s 30M90EGHIOOL EIGBIMZOLMZ0L sboww 30MMdgdDY sFoMTms FMWs35615390900.
bgwd936gdol 3063930 IM0(393s BsTgNogz50mM JgHomEL doMo ™msbbols s 3MHMEgbdol
©x5M35%9 2020 Ferol JstEH0sb 2021 farol 0563659¢9.

2021 Garobls gob3s3ermdsdo, 3md396050 sfo®Bms Immadstslzgdgdo Ll "modobo d563096" sgsmzols
300MdJOMB  ©535380M9d0m, s Lglbgdol  IBSMZ0L 3500900  0gbs  gobobamdwnzgdmemo
2033 Garsdg, bmrm doMmo 0sbbol oxgs™zol Lsdgmegzomm 3gMmompo 2023 farol 0563650y
23990M.  300MdIJOOL (330EGdL 56 458Mf39300 3MJOOGHIOOL SOBIOOMO FMPOROFOMYdS O
39Lodo00LO, 56 3JMbB0s SOBYOOMO 2531965 BObIBLYE sbysM0TYJdSBY.

MBOMB3gwymgzgomo  Lodsbzm  Lglbgdo  aoolsbgmos bl "modobo  ds63%Bg" o
MBOHMB39wymzowos 3nd35600L doMHOmMIO LETMOEdIdom (0b. 960d3b6s 7(b)), 3L "Hobsbwrol
Logobgl" Lafglgdm 3s30Gswoom (ob. d9bodzbs 11) s 3MbB3MYIGHMEO FMEoo LoblMmYdom s
dmbm3zbgdol bsdmgdom 3md3s600L 3538060 gdgo FboMgdol odsero.

MBOMB39wymz0eo badsbzm Lglbgdo gdg398®gdsmgds 98Bz B0bBLWG ©s 5M5530bs6LH
339656370, MHMIgemogsb bmyogmomo odbs @osmmzgmwo 2021 ool 31 ©g3900MHoLm3oL s

2020 ol 31 ©939936m0obmgol. 2021 Ferol 31 ©g39906Hobmzgol s 2020 ferol 31 ©h39ddGobm3zoL,
LL "0000b0 d56305" 50B0TbYY IMPVZ]35DY Y190 M3s.
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(b)

14.

3l "fobsbgogrols dsdeyemgdo”
2021 perolb 30656b2950 563560039800 3560569980000 d9bodzb980

35009090900l  dmdMsmdol  FgxgMgds Logobsbcm LsgddosbmdoEsb [sMmmBmdogm
B 6535090056

Lglibgdo s Lsox st
w560 3090HPR0  3oegdremgds Lrely
658070 2021 ferols 1 056356 35,940,271 439,815 36,380,086
Lgbbyd0sb Jowgdmero Ggdmbremdgdo 3,253,817 - 3,253,817
LoOX MM 250bYd0 - - (53,575)
2350bowo 36mEabdo (5,934,292) (53,575) (5,934,292)
byyew 33¢00e93900 15530656Lm
B0 653500980056 (2,680,475) (53,575) (2,734,050)
2EbMGO 35enBol 39336000 3MOLYdOL
330 gPOL gogegbs (2,041,361) - (2,041,361)
bbgs gaerogrgdgdo
LOOK MM FFYOJOO - 840,472 840,472
LOOK MM IMPOGOGFOMGOS - 23,352 23,352
LodOmEgb@Mm botxo 3,311,470 183,035 3,494,505
Lrgem Bbgs (33@00egdgdo 3,311,470 1,046,859 4,358,329
65800 2021 femols 31 0g39909OL 34,529,905 1,433,099 35,963,004
Lglbgdo s BsoRSOM
st 309ROAIV0 39 EYdNEYdS by
65800 2020 §iemols 1 0563561 29,160,405 501,048 29,661,453
bglibgd0sb ogdmEwo Fgambvyemdgdo - - -
LglibgdoL IBSGZo - - -
Lo0X MM 25005b9d0 - - -
3905bowo 36Gmi39bGo (511,747) (12,500) (524,247)
b (330Egd900 1s830bsble
150 653509000056 (511,747) (12,500) (524,247)
2EbMGO 3seBol 35331000 3MOLYdOL
330EgOOL 393w9bs 4,024,595 - 4,024,595
bbgs gaerogrgdgdo
Lo0X MM IMEOBOFOMIOS . (111,193) (111,193)
Lodmm3gb@Mm botyxo 3,267,018 62,460 3,329,478
Lyyew bbgs 33@00@gd9d0 3,267,018 (48,733) 3,218,285
658070 2020 fjerols 31 0g399d9OL 35,940,271 439,815 36,380,086
15353MM s bbgs 35¢0gdmeEgd9d0
W60 31 cog39ddg6o 2021 31 093998960 2020
8m3w)33@05b0 ZoerEgdIEgdgdo
35000900 JOMOMSPO 158 gdgdoLm30lL 2,906,619 3,410,817
Lbgs 300@gdwangdgdo 2,104,165 1,412,623
5,010,784 4,823,440
3693500560 3erEgdrIEgdgdo
35000900 JOMOMSPO 158 gdgdoLm30lL 503,712 1,010,684
503,712 1,010,684
5,514,496 5,834,124

303356000 LE3OMEIBEHM 39653390l MHolZbY ©J399IPMPdS O BobBLMEO odEH039d0Ls ©
39¢ Y0 gdgdoL FgMabmdIEmdOL sb5¢E0oBo Jobbowros 15-9 89608365d0.
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3l "fobsbgogrols dsdeyemgdo”
2021 perolb 30656b2950 563560039800 3560569980000 d9bodzb980

15. Ubs95600e0360 oMYdMEgd900 s Moligols FsMm03s
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3035600l MmM039 30653060 FdMdYEo 30835605 s 3L "gboMXO MO OLIMYOMO" (BoEgMGO
d9mdgo 30m335605) LoxsMm@ bgurdolsfzmd 5obsblwm® sbsM0dygdsly godmliggdgh, Hmdgeos
0MOOGOHNM0  5MOEH30L,  9BYMmOTEgdoLs s 9POGHOL  BYodbgzgEmdol  LsdlbobmEmol
39933960 bY 560l bgerdobsfizomdo.

13s50erglio 360l byeddmzsbgermdols sbsbsm™mgds

MBsmEgbo  Gobaol bgerddmzsbgemdsd ool asbdsgermdsdo doomm d9dgao  sbsBrammmgds,
3903 9gbveos bgargsligdol s alivgdgdmems bbgs asbsdMxgwmgdol 3539ame0sdo:

@60 2021 2020
bgag3sbgdo s bbgs 2obedmyxgem 334,287 269,566

bbgs m3960530900 ©53533009d9c FbsMYgdm6

30035600 Lbgs ™39M530900 ©539300Mgde FHoMgdmsh o Mm39Mo30gd0 dglo3MoMHggdmab,
H0Imgdog o6 9mddggdgb dglogzmmemggdol MgEgdsIMLoEwgdol BoMywgddo, FoMmdmoygbowos
J399mon.

35603900l OMYDdYEYds
31 g390dMom Q59856530 Bs8mo

@60 3G gdMEo femolmgols 31 ¢0939909Os
2021 2020 2021 2020

399mbsgago:
L59OOM 3MbEGMMEOL J39d Igmgzo
Lofo@dmgdo 282,410 261,796 132,810 1,130
30600500 Ls8v)segdgdols Ggdgbo:

Log®omnm 3mbGMHmeol 399
3940 Lofodmgdo - 69,878 - 17,200
domgdvyeo Lglibgdo:

LogMmnm 3mbGMmEol 398 dymao
Lofo®dmgdo - - 901,056 844,555
3o EYdYYdYOO:

LogMmnm 3MbGHMmEol 398 dymao
Lofo®dmgdo 1,609,228 691,585 493,938 330,210
dcmmbmgbgdo
dofjols 45gog00sb:

LogMmnm 3mbGMHmEol §398 dymao
Loffo®dmgdo - 90,000 252,274 261,523
Bl 16-0b BoMmgddo atogbyymo
36m39630/bs0x O™ goeEYdEgds:

LogMomnm 3mbGMmEol 398 dymao
Lofo®dmgdo 183,035 62,460 1,433,099 439,815
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2021 perolb 30656b2950 563560039800 3560569980000 d9bodzb980

239002900l OMYOMWGDdJO0  SLobIgL  M03O30M39C  FIMORJIJPOL O 9B 0mMZooLobgdl
239600290900L  ©5305YMBOEGOSL. Y39es IRMOZ0 B5dmMO 035300090 FbsMgxdmMab, oMo
Lobigbbe dmmbmgbgdols, Mmbs 0dbgl ©s3854mx0Egdmo BEsEo LsblMmgdom Losbas@0dygdm
500D 9gOMo farol 2o63sg3wmdsdo. sMEIOM0 35300690 TboMol bsdmo o6 Mol
9VOIb39wymgocro.

2021 §eoob 396853¢md590, 56,500 ool mEgbmdom LadMm39bG™ batxo (2020: 56,500 ers®o) ogdbs
3000MJOME0 8MYgdsdo b BoMsErdo 53538001 Mo  TboMggdoligsb swgdmE Lglbgdmeb s
30900390056 9085600 Jd580. 353006900 FHMYIOOLAD s®IdMwo Lgbbgdol LodMmagb@m
296533900900 5 BMZ0L 3500900 FoMdmgbowos 9960836580 13(a).

2021 Gorol 31  ©9399d6G0bmgol, 1,433,099 smslo oMol  MmEgbmdom IvRIMsgo Bsdmo
0o60moagbl  LooxsMM  35¢YdMgdsl 2 Lsoxsdm  bgedn3trmemgdol  godgngddo,
053930060000 FboMolgsb Fgbmdgdol oxsM0m  smgdolmgol (2020 ool 31  9390d96o:
439,815 oMo, 1 ULooxstm bgewdg3zmmwgdol  godawgddo). Lsoxs®em  bgwdg3mwgdgdo
§0bsbse8o LsliGvdmml 3gMLMbsolim3ol LsbMmaMIdIo BoMMIOOL 0xXsMIIL 353806 gds.
LooxsMm bgendn3mrvyagdgdl gss 2030 s 2056 fangddo gfMgdsm. oxsm9dobmzol booxsMm
35O gdgoolL  Fgx3slgdolol, 335605 5@OLZMBEBHOMGBL ol  LooxsMm  goobgdl dobo
BO3OHmo  bobgbbm  4965339m0L  498myYgbgdom oxsMOL  50sMBOL  MeMoMolbmzgol. 2021 s
2020 §engd8o 259mygbgdmero Ladmswm dgfimbowo 4965339000 (Ws6do) ogm ssbewmgdom 15%.

9439005 YBIM930 6380 05353800900 FHsMYIOOL F0ToMM, LOOK MM F5¢EJOIYWGIOL FMY,
Mbs 0dbgl ©93054MmBOWGIMWO BYWIEO  LIBLEOGBOM bosbasMm0dygdMm MIMOMOEB 1 mzol
2968530Md5d0. 53960000 65dM0 56 5GOL Y BOHYb3gEyMmaowo.

COVID-19-ob g53¢96s

COVID-19-0b 356¢gdosd 2020 {iemob sbofigolido s dolds L{iMsgds 9303w gdsd dbmawoml
39M890m, 0dmbos sMLYdOMO 493wgbs S (330 gdgd0 Fgo@sbs BoBbYL goMmgdmbo Lmgoml
35M899m yzgas 439996580, Bsm FmMob LodsOmggarmdog.

2020 fierob 11 oM BB, xoboggol dbmaom mMmasbobsgosd (WHO) COVID-19 3mémmbsgo®lbol
39bgdos  o0mogbocs. LbodoMomggermdo  3oMzgwro  990mbggzs MmB0E0swIMe©
2020 farol 26 030935l oxgoduo®ms. 2020 ol 21 FoOEL Lodo®Mmm3gemd  Logsbygdm
000MBoMgmds 459MO3Ebss J399sbsdo. 30MmwLol A93MEggdol Loffobssmdaaymm Lads®mzggarmls
00530Mdsd  osfigls  bbgoslibgs 89BmM©3gd0 39996580  29bbmMEoggd e Lodd0sbmdsby.
bbgsolibgs ML sfigligdmero 89D®mg900 dmoEsgl LaBMzsMYsMgo BmABIMOMdOL LMIEs©
9300d5¢035L,  J399bols  FoBIBHIBO® o9 ROgOoL  3mb3MgBHWMEe  Lossmgddo  JgBOME3IL,
LsHMysEMIIM030  GHMBLEMOEHOL  A9BgMgOsL, 3MIgH oMo  b5ddosbmdol  TgfyzgBol, oM
©obLABE0MMs© Fgbodagdgro s b39E0B03MNMO Loddosbmdgdols  (LELYOLsMM, 9B05J9d0,
30096300 3563900, B96B0bYILITsHIO LoAMMIO0, LogMLEM A5BYMBOW BdJdO s 5.3.).

COVID-19-b 5936 @@omygm3zbgdgewo  «s@ymmzomo  2o3wwgbs  3m335600L  Logddosbmdsby.
B90mo0bodbeo 9Dwm3900L 89wgas©, 2020 ferols dom@Gdo LslEwdmmd Mmgdom dghHyzo@s
3b30mboMgds.  Imy3006900m, LoJoMmzgurml dmeg®mmdsd  FoMdmayobs 6-9@¢930560 9905
LodoMmmM39wml 93mbmdozol bgmobog asblbslimsb ©s35380M9d0m, Lo3oMbEH0bM 93900l
dmblbbom 2020 ferol 27 536H0wr0©sh. 2020 Farol 22 doobl, J39ggebsdo  4owdxmdgligdweo
93000930MEMa0MEmO  dEyMIsMgmdol  T9gac®, Logsobagdm EAMTsMmYMdS  EILEOWIMYINES
2390m@bos.  LobGHmdcmd  gmbjgombomgds  bgwmsbws  sofilygm 2020 ferob  03bobosb,
39D0M0MWO EIGHIOOMNZ0m, HMIJ0E JAI3MOIM0Z35© 0D 2021 Herols sbdsgermdsdo.
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2021 perolb 30656b2950 563560039800 3560569980000 d9bodzb980

2021 Heool 306390 bobgzmol 496353 mds80, LodoMmggwml dmegmmdsd  COVID-19 3s6gdool
23090 ©@sfglgdo  doMoMoEo  FYHBMM©3700L  gBHe3mdMm0g0  dmblbs  oofiym.  3sd30bgdol
2393039wgds, OHMIwgdoz MBOHMB3gwymxagb COVID-19-0b d0ds®o dwogd 0dmbodgdl, Jobob
30D0BH0MO  dmEmEobl  93mbmdogsls s  dOBBYLAMGEML  LsdmTogwm  39MOL3YJEH 03900056
0535300M900m, HMYMM3 Lods®mggermdo, sbggg doge dbmywomdo.

LodoMmmM39gEMml  B003MMBsT  QooBMS  MdEgbodg  mmbolbdogds  COVID-19  3sbgdooom
BMOYO0 d0DBHbILIBOLS O BMYsO 39960l 930bMmTo 3ol TbotsFgmol dobbom. 3gMHdmc,
2020 Heool 350L3o  Logdo@m3germl  3o6ensdgb@ds 998mgdgs dgmegsmo 2019 Farol Jmbgdols
2393LoboEMob  FodoMmgdom  LabG«dmhmgdolb  bgdBm®mdo  BsGomo  doBbByLgdolbmgol.
B99mblgbgdmo Fgmogomo 939 gbgds LabGwIOH™ML LgB™OTo bogdosbmdol JoBbom oxsHOm
3090 Jmbgdsl. A5Ms 530Ls, LodsMmM39E ML JmegMMdLD FgoBEobs (33e0wWgdgd0 Lado®Mmgzgwml
Logoobobsm  3mgdudo, 2021 ool 5 0s63M0L ©m3dgb®o Ne83-ol dobgwgom, Mmool
36MmgdBoa 2020 Farolb 28 ©93990890L 4099md399bs. (330 gdgd0l dobggzom, LalEwydmhmgdols
LydBH™Odo BsODWWo LYB0YIBHJOO FIM30LvBWEId0s0 2020 9By d03mm3bgdso Jmbgdol
2303Lobo@OoLysh. 2022 ferol 0360bd0, LodoMmzgurml 35Mesd96@Ts JooMm A5®HY39G0Lgds,
2021 Herobomgol  Jmbgdol  a50slobooligeb  459mag30lvnwgdobs  LolEGdmmgdol  Lgdém®do
Bo®onwmeo d0Bbgligdo.

2021 fierob 9399396 do, doesdo 9930@s Lodo@mggarmly COVID-19-0b ,,0(3569 35L3mMHEHgd0L“
LobGgds, HMIgEoa bsFoMmms Lok sMm LogmEgddo Jgl3EPOLMZ0L, ModsE 303 MTBOM AO5TXMIYUS
939956580 93000980MEMy0MHO JEAMTsMYMdS, MOLSE 93MmbMTo3ol JBH3MdM030 s®Eybs dm3ygs,
3H0GH0M0 bsdMTogm 39M139dEH030m.

bgddn3s69wmdol dmwmobom, 3md35600lL oddosbmds MsbEsmMsbmdom s0mgds s COVID-19
dmdsgoedo 96  8gddbol  3600369¢m3s6  GOLZgdLs s 2oM3393emdsls  d0BbgloLbmzoU.
©0M9JBHMMYdds  IMsdBogL  BMwoo  653500g80L  3OMabmbgdo  fobsdgdsty  30bsbleo
56256083900L 833039006 b J06Mg 12-:30560 3gMHomEobmzol, HGmImgdog J0sbodbgdl
005%g, MM 3mbogH s dlodwrm WsMYma0mo 33wgbol Fomzseolfjobgdom, 3md3sbosl gdbgds
1530500L0 Moo LablMYdO TJobo 35¢EJOVIEGOIOOL EOLSITIYMBOW IS FoMO EIBSOZOL
35000L oEMIoLsl, 50bodbmwo 3gHomolmgzgol (obowgm d96083bs 2(d)).

99835U900L bogmdzgwo

§0bsdgdotg  gobsbbmMo  sbasM0dygds  dMIBoIIME0s  30M356go oM GdIMEgdOL

Lo3MAz39wDY, 29Ms  dofjols, MMIgEog BOLEIds  LsFsOHMWOsbo  VOMIOMgdom  Ymggro
15562560 0dg90M MHOYOLMZOU.

3608369 m3560 LaswMoEbgam 3meo@03gd0

4390  45BLsBEOZOWWO Lssm®oEbgm 3meoE039d0 ™sbdndaztr s odbs godmygbadmero
§065900q056g 30bBLYM sbgoMm0dygdsd0 foMmBmoygbowr 4z9es 39M0ME™Mb JodsmmMgdsdo.

390mUbsgsemo

3990b535¢00 Bo1EYdS 36009bE96 AoxzMOTGO bgedg30regdsdo JoMOMYdINYO sb5BIMMdOL
dobggz0m. 3Mm335600 5005MHGOL Fgdmbogawls, GmEgLsg ob A5algdl dmdbTs®mgdgwls 30bEHMMEL
Logdmbganbg ob dmdLobmemgdsby.

390mbsgomo  mmsbgool 35JoMs3gd0sb - dgdmbogoeo  bobGwINHmL mmobgdol  3wogb@gd by

2399065390006,  Ym3900o®  Loxywdzgwbg,  Fobslfe®  goblsbrgzmmo  sbsBLIMgdol
Lobo33wme.  999mbogoe0 MmmObgdol 40J0Ms3980b 500sMEYds LEGHMIMGOOL Joge LolEwdHhmdo

23939090190 ©0sdggdol dobggzoom.
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3l "fobsbgogrols dsdeyemgdo”
2021 perolb 30656b2950 563560039800 3560569980000 d9bodzb980

39953500 50056MJdS EOMOL 4563o3Md5d0 dMmALobwMmgdOL 3ofg35Lmsb gHmo. SLsL0sMHYdgEO
390mbogol  Mm@YbmdOL  goblob®3zEOLMZOL  ILMMEIGIOL  gBHs30  Bobgds  LabEGvIHhmdo

394909090 ©0sdggdol dobggoom.

890mUbsgsemo Bsgggdols s Lslidgamols gsgogoEsb -  MlEM®MbgdoLs s B3MdOL Lsdmowgdom
15339005 o LElIYEOL 2990306 oM dvyeo Jgdmlagswo.

999mbog50  500sMHEIOs EOMOL 490339 dmdgbEHdo, OHMEYLs3 mIbBIsMYdIO  ho0dMYOL
Logdmbgel. 30835600 gdmLogol 5005M9dL 5806, HMEYLsE 0L Foalgdl 3MbGHGMEML EMMOL
2490339 9mdgbEHdo - Logdmberol 354030l d90mbzg3580, O A9M3390900 EMMOL FobdogErmdsdo -
ddbobmgdol  4ofiggzol 9gdmbgazado, mvdiEs ImAbobMmads EOMMOL  9MS-5MLYdOMOE  TMmIwg
39600030 5M0OL 3ofgmwo. Fgambogsero s00sMgds bobgEdg3BEgdm s6sbIMMdoL dobgzom,

320967019 ©oOEbYI0 YL 3o3m3wgdom.

Ubbgs 899mbsgso - sds@gdomo  dmdLobmgdol gsfg30l gy dowgdwmo dgdmbagseo,
HMAMOHOE 5OOL L3d 3OMEIEMMId0, Bobogo s bbgs dmdLobMgds.

399053500 500505 POMOL 45605303580 FmMALobmMgdolL 3of935msb gOHMO. SLM0sMYOgEo
999mbo3ol  MmEgbmdol  2oblsBM3MOLM30L LMoL  gB30 BLEIDS LG YINIEO
U539 domqdols Jobgzom, 0dEs dmdLobwMmgds EMMOL sMo-sOLYdOMIE dMm3wyg 39M0Mm©To SGHOL

dofigaeo.
80656LvMo Fg8mbisgso s babxgdo
30035600l B0bsbliMHo Ggdmlisgswo s 3obsblvyMo botxqdo Imoogl:

o Lo3MmEgb@™ dg0mbogswo;

o La3Mm3gb@™M botrxo;

o 3bmmo o BHOL 3MOLOL (3300w gdom Psdm{izgmero LogMOLm Fgdmbogowo b boMswro
530656L6 5dEH0390L5 96 B0bBLWG 0B gd9dBY.

Lo3MmMEgbGH™  999mbogol o6 boMxol  900sMgds  bEgds dolo  Imagdabg b DoMowbyg
M03b30LMs6539, IB9JEHMOO 3GM3956EHOL goMEOL 35dmygbgdoo.

M3bMMGO 350EHOL 399OLOL 3300 A9B30MHMBYOMO FgIMLIEMdS 56 B0 soMmOEbYds
§00bs  Logndzgwdy, Mmam®OE  BobsbLMMo  Fgdmlsgseo b gobsblmMo  bsbxo, o0dob
235035¢0lHobgdom o Lo 9943L P00 YEbMmMMo FoeEHOL BMdMHMdSL - §dobs sdmbagqdols
09 §806s Botroeols 3mbogosdo.

3903530900 WEbMME 35¢E)sdo

396530000 ML  35¢Bo80  4ooY35b0wos sMdo ™m3gMoE0gdol MeMmOEol  Fglsdsdolio
239G3W0om0  39OLbom.  YbmE  35¢EHedo  ©gbmBoboMgdMEo  FMEso  9dBH03gd0Ly o
35090 gdgdoL  3mb3zgMmEGH0Mgds  3m339600L  LsdMTom  ZoeyBsdo bgds  LosbasMm0TPgOM
0500OLsMZ0L 5OLYIMO Q53300 3MOLOm.  MEbMMMO FoEEOL FMOLOL (33O JdIOM
396306009890 FgamLEMds 56 DM B Ibergdby FoMmdmaygbl Lbgsmdsl 3gMmomeol
©sbohgoldo  sOLYdME Lodwdom ZoBHodo gbmIoboMmdME sBMMGHODYOIMW  VOMHYOMEOIL
FmM0ob (3006099 BH0MIOME0 9B9JGHMO0 3OHM396EH0M s 25 IO0M 39MOMPOL 56353 MdsT0)
Mgbmme  350mBHsdo  ©YbmoboMmgdME  sTIMOEGHODBYOME  WOMHYIMEGdL  FmEOL,  HMIYOo
3063960609305 bsbAsM0dYJOM 39M0MPOL drrEMl SOLIOMEIO JBEZOMNO JMOLO.

MEbme  35EHsdo  ©gbmIoboM I  SMIRWWSO  JOMIMYWGd0, OMIGOOE  BoLEYDS
3060356090 0oMHdMEgdom, 30639MGH0M©IdS 39M03gO0L MIMOPOLMZOL SOLYIYWO Y3300

399OLoo.

M3bMMEGo 3o mEob 3mb39MEE000 3o8mf3geo Lbgomds 500s6M©Ids dmygdsdo sb Botowdo.

28



(d)

@
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2021 perolb 30656b2950 563560039800 3560569980000 d9bodzb980

3900l 2503lsobsEO

BMYoo©, IMAgd0L goobobso dmoEegl 80dobsty s 2505350 oalvbo@L.  dmyqdol
23903L5bOEO 5L0MEYds QG50 56 B0, FoMES F9dmb3zg3gd0Ls, HMEgLOE 0L v)35380MH YOS
Lofo®amms 309Mm056905L, 96 306306 3530Fowdo b Lbgs LW Fgdmbogodo s5@0sMgdrEn

90YMEgdL.
3o0g0bsmg gssbsbso

00006567 49@oLoboEOL oo sG0OL 50bodbMwo ol sbdgyMo dmygdol Logwdzguwbg
§o68mgdboo  dmbserm©bgo  bogssolobsm  3owgdwgds, 08 Logsalobom  gobs3z9mol
29909969800, HMIGE0 Ao5d0s 5b 5OLYO0MO® 59MmJIgGOY0s LosbM0TYIOM MNIMOMOLIMZOU.
00900056 25005LsbsOL botxo 51939 dmoEsgl Hobs Fargdol Logowolisbsm 35¢gdwEgdols
Bgdolidogd  3mOgdBHoMgdsL.  F000bsMg  Bodoolisbsm 35O MEgds  93MmIM3g  dMOoEI3L
©03009bg0msb 05353806939 BxBOLTOYM LogsILILIM F5¢YdIIGDSL.

2016 Heool 13 Fooll bodomrmzgguml 350esdgb@ds doomm 356mb3Mmgd@o dmygdol goabisbool
M9x30m®dol Iglobgd (OmIgeog dbg3g bmdowos IMgdol doslisbool guEMmbmMmo dmgerol
Lobgwom), Moz 60dbogl ©sdga3M0ol dmdgbEHOL 4ooEbsl Imagdol  godmddog9d0l DoMWL
dobo 953900l MMOMsdEY.  39bmbo dsewsdo Fg30s 2016 gl s Imddggdl Logssboboswm
396000m©gdolmzol 2017 ool 1 0s63Gol 8909y Y3gms 0MM0EoEo  306H0lm30l, FIMEs
Loggoboblm  IfgbgdMEgdgdols  (Mmam®moE oMol dsb3gdo,  LssbEzgzm  3MI3sbogdo,
30360MLOG0BBLM  MEMY60D30900,  MIBMGO0), OHMIWIdOLMZoLy3  Jobmbo  dsgwsdo  dgzo
9ma30069%00m.

dma900L  250LsboEOm dIR3MOL sboeo LobEHITs 56 4meEolbdMmdl Jmaqdol goslivbsoliysb
(CIT) 3500030030 9d0b, gb 356513690 4oIMEOL Fmygdol godmddoggdol Imdgb@EHowsb dsmo
2396sfogdols 8mdgb@sdg: 9.0. JOMOMIE JA3MOL MBO0YIBHL FoMTmoygbl gobsfowgdmeo
9mgq0s. Bodo®mM3garml Logoolobom 30mgJuo goblsb®z®gl gobsfowrgdme Jmygdsls , Hmyme s
594300670 9d%g ©0300096IOOL Lobom 537 BrMYgdSL. 535L o0, BMA0IM™MO BBZs M3gMHOE0SE
d00hbg35  Imygool  obsfowgdo, Fogoomo@  9MBLIBIHBOM  BHEMIBLLILIBOIOM  M3gMs(30900
©535300690w9 FH6gg006 /56 gosliabooliysb Fomaz30bMBEWgdME 30690000, MMIWYdOS
31939 0306 Qbsfowgdro dmygdol 0dwgdgds IMAJdOL FoEaLsbsOl dobbydolm3zol.

©00300096900L 2505b0Esd HoMmaMmdmdowo dmygdol goslivboo s0oMoEbgds batxol bsboo> 0d
39600m©do, OHMEILSE  ©0300g6EIO0  25TM(3bO@,  F0MHIWOIZI  FOPILEOL  BodEBHMdGOZ0
®5M0oLy 96 00 39MH0MmEOLY, MMIOLM30LIE A9I0bEYds 030IbId0.  Logowslisbom

39 JINYgdol  Mbby 030096 gdOL  AoBsfogdsbg  Aodmomgzegds  Mmyme 3 §dobs
23965f0@gd0l msbbol 15/85-0.

2390m3boIdMEe S 2oobEo 0300096 gdby  Logoobobom  35¢gdyEgdol
MONO0IONPOIBMZs bgerdobsfizmdos gooboer dmygdol gosbisbobg 2008-2016 {engdol

239996sfogdgee dmygdsbyg, 0349 SLgoo dmygds Jobsfowrgds 2017 6 99ggy fergddo.

L5JoMMNZ9EMb  bogoEILObsM 3mIJuo ABLIBOZMLZL FMAJOOL FoILObsEOL 03 3Mb3MgE I
™39053090%Dg ©MOEHZLL, MHMIWGdOE 9O M39530060©JdS LofoMImMl 930bmTozm® LogdosbmdgdL,
»3sbe Fofg900 s B3OV TMEME™dSBY F9B0 FoMBmBsgbumdomo botxgdo. 30335605
5023500  M39M530900L  ©odJAZMLL  doLL  12-0b  (TMAgIOL  goEolobodO)  BIMYGOL  YoMgod
23960boogl o Bom sMmOEbIgL, OMAMEME FMyGdOL goolisbool oMs bbgs 4o@aliobowgdl.
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doM0m50 15395¢g3980

5@059985 s GgRslbgds

doM0mo0 153195 gd5d0L GMMYMEgdO (oM doffols) Boligds, MMAMGMEF PNFOMPVOMYIYEGdSL
29903 gOME0 IRMMZOO (33905 s BIBOLAOGMO FMMZOWO FoMBILKYMIOOL BoMSEIO.

030000090 gds 3c0353L ogd@030L 99dgbslmsb 306306 ©353806MJdME bomrxgdL. LsIMMeMO
doengdoom 99ddboero 53@030L M300000M9dEgds G9gds Bolisergdol, dMmdomo s bgdolidogmo
30053000  BsbsMXJOOLYD, MMIgwos  LboFoMms  5JBoz0b  ©sb0dbMmgdolsdgded  dmds
000056 gmdsdo  dmbiogzobo@, ogMgm3g bgbbol  oMmYdMWgdolL  3530Fs0Ds00L,  5JEoz0L
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Independent Auditors’ Report
To the Owners of Tsinandali Estates LLC
Opinion

We have audited the financial statements of Tsinandali Estates LLC (the “Company”), which
comprise the statement of financial position as at 31 December 2021, the statements of
profit or loss and other comprehensive income, changes in equity and cash flows for the
year then ended, and notes, comprising significant accounting policies and other
explanatory information.

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

Basis for Opinion

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

Statement of Management Report

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

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

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

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

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

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

KPMG Georgia LLC, a company incorporated under the Laws of Georgia and a

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

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

Auditors’ Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

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

Natia Tevzadze

KPMG Georgia LLC
Thilisi, Georgia
11 October 2022
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Tsinandali Estates LLC
Statement of Financial Position as at 31 December 2021

GEL Note 31 December 2021 31 December 2020
ASSETS
Non-current assets
Property and equipment 7 79,699,007 84,781,022
Intangible assets 357,076 435,529
Right-of-use assets 1,117,663 366,303
Prepayments for construction 553,761 561,848
Total non-current assets 81,727,507 86,144,702
Current assets
Inventories 1,046,003 819,642
Trade and other receivables 8 1,259,431 503,633
Tax asset 9 - 949,151
Cash and cash equivalents 10 2,275,138 421,526
Total current assets 4,580,572 2,693,952
Total assets 86,308,079 88,838,654
EQUITY AND LIABILITIES
Equity 11
Charter capital 93,627,006 88,524,876
Additional paid-in capital / prepaid share reserve 1,168,333 2,060,863
Revaluation reserve 1,190,206 1,190,206
Accumulated losses (51,608,794) (45,151,501)
Total equity 44,376,751 46,624,444
Non-current liabilities
Loans and borrowings 13 32,546,053 30,569,387
Lease liability 17 1,349,147 408,856
Trade and other payables 14 503,712 1,010,684
Total non-current liabilities 34,398,912 31,988,927
Current liabilities
Loans and borrowings 13 1,983,852 5,370,884
Lease liability 13 83,952 30,959
Tax liabilities 9 453,828 -
Trade and other payables 14 5,010,784 4,823,440
Total current liabilities 7,532,416 10,225,283
Total liabilities 41,931,328 42,214,210
Total equity and liabilities 86,308,079 88,838,654
5

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 9 to 33.



Tsinandali Estates LLC
Statement of Profit or Loss and Other Comprehensive Income for 2021

GEL Note 2021 2020
Revenue 5 16,425,397 5,735,225
Hotel operating expenses 6 (9,883,113) (4,642,072)
Wages and other employee benefits (4,431,038) (3,210,091)
Depreciation and amortisation (7,090,290) (6,634,803)
Net other (expense)/income (19,140) 910,279
Results from operating activities (4,998,184) (7,841,462)
(Loss)/gain on modification of trade and

other payables (23,352) 326,254
Interest expense 13 (3,648,679) (3,342,629)
Net foreign exchange gain/ (loss) 2,212,922 (4,861,510)
Net finance costs (1,459,109) (7,877,885)
Loss before income tax (6,457,293) (15,719,347)
Income tax - -
Loss for the year (6,457,293) (15,719,347)

Other comprehensive income
Items that will never be reclassified to
profit or loss

Revaluation of land - 209,825
Other comprehensive income for the year - 209,825
Loss and total comprehensive loss for the year (6,457,293) (15,509,522)

These financial statements were approved by Management on XX August 2022 and were signed on
its behalf by:

Giorgi Kharabadze
Director

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to,
and forming part of, the financial statements set out on pages 9 to 33.



Tsinandali Estates LLC

Statement of Profil or Loss and Other Comprehensive Income for 2021

GEL

Revenue

Hotel operating expenses

Wages and other employee benefits
Depreciation and amortisation

Net other (expense)/income
Results from operating activities

(Loss)/gain on modification of trade and
other payables
Interest expense

Net foreign exchange gain/ (loss)
Net finance costs

Loss before income tax

Income tax

Loss for the year

Other comprehensive income

Items that will never be reclassified to

profit or loss

Revaluation of land

Other comprehensive income for the year

Loss and total comprehensive loss for the year

Note

13

2021 2020
16,425,397 5,735,225
(9,883,113) (4,642,072)
(4,431,038) (3,210,091)
(7,090,290) (6,634,803)

(19,140) 910,279
(4,998,184) (7,841,462)
(23,352) 326,254
(3,648,679) (3,342,629)
2,212,922 (4.861,510)
(1,459,109) (7,877,885)
(6,457,293) (15,719,347)
(6,457,293) (15,719,347)
- 209,825

. 209,825
(6,457,293) (15,509,522)

These financial statements were approved by Management on 11 October 2022 and were signed on

its behalf by: ( .
b b

Giorgi Kharabadze
Director

6

The statement of profit or loss and other comprehensive income is to be read in conjunction with the notes to,

and forming part of, the financial statements set out on pages 9 to 33.



GEL

Balance at 1 January 2020
Total comprehensive loss for
the year

Loss for the year

Revaluation of land
Transactions with the Owners

Contribution by the Owners
(note 11(a))

Balance at 31 December 2020

Balance at 1 January 2021
Total comprehensive loss for
the year

Loss for the year

Transactions with the Owners
Contribution by the Owners
(note 11(a))

Transfers to charter capital
(note 11(b))

Balance at 31 December 2021

Additional
paid-in capital/

Tsinandali Estates LLC

Statement of Changes in Equity for 2021

Charter  prepaid share Accumulated Revaluation Total
capital reserve losses Reserve equity
80,935,295 1,168,333 (29,432,154) 980,381 53,651,855
- - (15,719,347) - (15,719,347)
- - - 209,825 209,825
7,589,581 892,530 - - 8,482,111
88,524,876 2,060,863  (45,151,501) 1,190,206 46,624,444
88,524,876 2,060,863  (45,151,501) 1,190,206 46,624,444
- - (6,457,293) - (6,457,293)
4,209,600 - - - 4,209,600
892,530 (892,530) - - -
93,627,006 1,168,333  (51,608,794) 1,190,206 44,376,751

7

The statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the
financial statements set out on pages 9 to 33.



Tsinandali Estates LLC
Statement of Cash Flows for 2021

GEL Note 2021 2020

Cash flows from operating activities

Loss before income tax (6,457,293) (15,719,347)

Adjustments for:

Depreciation and amortisation 7,090,290 6,634,803

Loss/(Gain) on modification of lease liabilities

and trade and other payables 23,352 (326,254)

Interest expense 3,648,679 3,342,629

Write-off of property, plant and equipment 58,440 -

Foreign exchange (gain)/loss (2,212,922) 4,861,510
2,150,546 (1,206,659)

Changes in:

Inventories (637,000) 27,408

Tax assets/liabilities 1,402,979 (646,364)

Trade and other receivables (764,999) (201,143)

Trade and other payables 537,296 378,184

Net cash from/(used in) operating activities

before interest and commissions paid 2,688,822 (1,648,574)

Interest paid 13 (5,987,867) (524,247)

Net cash used in operating activities (3,299,045) (2,172,821)

Cash flows from investing activities

Acquisition of property and equipment (2,271,664) (6,957,225)
Acquisition of intangible assets - (3,904)
Net cash used in investing activities (2,271,664) (6,961,129)

Cash flows from financing activities

Proceeds from borrowings 13 3,253,817 -
Contributions by the Owners 11 4,209,600 8,482,111
Net cash from financing activities 7,463,417 8,482,111
Net increase in cash and cash equivalents 1,892,708 (651,839)
Cash and cash equivalents at 1 January 421,526 1,035,716
Effect of movements in exchange rates on cash

and cash equivalents (39,096) 37,649
Cash and cash equivalents at 31 December 10 2,275,138 421,526

8

The statement of cash flows is to be read in conjunction with the notes to, and forming part of, the financial
statements set out on pages 9 to 33.
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Tsinandali Estates LLC
Notes to the Financial Statements for 2021

Reporting entity
Georgian business environment

The Company’s operations are located in Georgia. Consequently, the Company is exposed to the
economic and financial markets of Georgia, which display characteristics of an emerging market.
The legal, tax and regulatory frameworks continue development, but are subject to varying
interpretations and frequent changes which together with other legal and fiscal impediments
contribute to the challenges faced by entities operating in Georgia. The COVID-19 coronavirus
pandemic and war in Ukraine in 2022 has further increased uncertainty in the business environment.

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

Organisation and operations

Tsinandali Estates LLC (the Company) is a limited liability company as defined under the Law of
Georgia on Entrepreneurs and the Company’s identification number is 204557372. The Company
was registered by LEPL National Agency of Public Registry on 27 June 2008 and is domiciled in
Georgia.

The Company’s registered office is 37 Rustaveli Avenue, Thilisi, Georgia.

The Company’s principal activity is management of the Radisson Collection Hotel, Tsinandali Estate
Georgia (the “Hotel”) in Tsinandali region of Georgia and development of tourism in the region. The
Hotel commenced its operations in the last quarter of 2018. The Hotel operates under the Radisson
Collection brand and was managed by Radisson Hotels ApS Danmark under an International
Management Agreement (“IMA™) till 20 March 2020, when the Company and Radisson Hotels APS
Danmark executed International License Agreement (“ILA”), by which IMA was terminated and
since March, 2020 the Hotel is operated by the Company’s management under Radisson Collection
brand.

As at 31 December 2021 and 2020, the ownership structure of the Company is as follows:

Ownership structure, %

The Owners 2021 2020

Tsinandali Savane LLC 66.57% 66.57%

JSC Partnership Fund 33.43% 33.43%
100% 100%

Under the Partnership Agreement (“PA”), formed on 2 September 2016 between Tsinandali Savane
LLC and Partnership Fund JSC, Tsinandali Savane LLC has call option to acquire the non-controlling
interest in Tsinandali Estates LLC during the first 6 years and 9 months after the PA date, and, on
the other hand, Partnership Fund JSC has put option to sell its interest in Tsinandali Estate’s capital
for 5 years after the end of the call option period. The exercise price for both, call and put option, is
determined as the Partnership Fund’s investment in the capital of Tsinandali Estates LLC plus
accumulated interest, agreed by the parties in the PA. On 5 October 2021, amendment to the PA was
formed, according to which the put option of Partnership Fund JSC was deferred by two years and
starts from 31 July 2025.

In 2020 the Company’s intermediate parent reorganized, as a result of which the Company has a new
beneficial shareholder, Yerkin Tatishev, with indirect minority (36.3%) holding in the Company.
The Company’s ultimate parent remains Silk Road Group Holding (Malta) Limited — an entity
controlled by an individual George Ramishvili. Related party transactions are detailed in note 17.
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Tsinandali Estates LLC
Notes to the Financial Statements for 2021

Basis of accounting
Statement of compliance

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

Going concern

Notwithstanding the COVID-19 situation, the financial statements have been prepared on a going
concern basis, which the management of the Company consider to be appropriate for the following
reasons.

The management have prepared cash flow forecasts for a period of at least 12 months from the date
of approval of these financial statements, which indicate that, taking account of reasonably possible
downsides, the Company will have sufficient funds, to meet its liabilities as they fall due for that
period. The forecasts assume that the operations of the Hotel are expected to grow gradually;
furthermore, in 2021 the Company has successfully renegotiated maturities of its secured bank loans
(see note 13) and the management believes that they can further renegotiate with the Bank deferral
of the loan payments, if needed. Those forecasts also consider that in the unlikely worst case scenario,
the Company’s intermediate parent company, SRG Real Estate LLC, will provide financial support
to the Company and its related parties, if needed. SRG Real Estate LLC has indicated its intention to
continue to make available such funds as are needed by the Company for the period covered by the
forecasts. As with any company placing reliance on other group entities for financial support, the
directors acknowledge that there can be no certainty that this support will continue although, at the
date of approval of these financial statements, they have no reason to believe that it will not do so.
Besides, shareholders demonstrate their ongoing support to the Company through regular increase
of its share capital, see note 11.

Based on this and other assumptions, the management of the Company believes that the Company
will have sufficient funds to meet its liabilities as they fall due for the period of at least 12 months
from the date of approval of these financial statements and therefore have prepared the financial
statements on a going concern basis. The management also believes that there are no material
uncertainties around the going concern assumption.

Functional and presentation currency

The national currency of Georgia is the Georgian Lari (“GEL”), which is the Company’s functional
currency and the currency in which these financial statements are presented. All financial information
is presented in GEL, except when otherwise indicated.

Use of estimates and judgments

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

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting

estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

10



Tsinandali Estates LLC
Notes to the Financial Statements for 2021

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

— Note 2 (b) — going concern: whether there are material uncertainties that may cast significant
doubt on the entity’s ability to continue as a going concern; and
— Note 20 (e) — useful lives of property and equipment.

In management’s view, there are no assumptions and estimation uncertainties that could have a
significant risk of resulting in a material adjustment within the next financial year.

Measurement of fair values

A number of the Company’s accounting policies and disclosures require the determination of fair
values, for both financial and non-financial assets and liabilities. Fair values have been determined
for measurement and for disclosure purposes.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in
the valuation techniques as follows:
o Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

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

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

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

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

¢ Note 7(a) — Revaluation of land;

o Note 15(a) — fair values of financial assets and liabilities.

Revenue

GEL 2021 2020

Food and beverage revenue 9,060,865 3,350,517
Room revenue 5,911,129 1,900,934
Other revenue 1,453,403 483,774

16,425,397 5,735,225

11



Tsinandali Estates LLC
Notes to the Financial Statements for 2021

Hotel operating expenses

GEL 2021 2020
Cost of inventories 3,377,397 1,375,859
Utilities 1,354,172 682,024
Supplies 859,126 516,864
Service fees to contractors* 843,221 306,815
Taxes other than on income 836,580 17,164
Repair and maintenance 459,779 331,441
Security 321,912 271,483
Insurance 279,648 179,572
Royalty fee** 251,202 64,386
Marketing 172,353 221,302
Hotel management fees** 155,184 51,914
Professional fees*** 130,811 191,723
Rent expenses 118,256 18,200
Bank and other commissions 23,647 14,280
Representation expenses 12,880 316
Other 686,945 398,729
9,883,113 4,642,072

*Service fees to contractors mainly include remuneration for client facing workers working under
one time service agreements.

** For management of the Hotel operations, the Company annually pays management fees.
Management fees are variable and determined based on operating results of the Hotels. Until 2020,
the Hotel was managed by Radisson Hotels under International Management Agreement (“IMA™).
On 20 March 2020, Tsinandali Estates LLC has formed International License Agreement (“ILA”)
with Radisson Hotel Aps Danmark and received a license to operate a hotel with a brand name of
“Radisson Collection Hotel”. The license agreement matures on 31 December 2035. Under the
license agreement the Company has respective royalty fees payable monthly. Hotel management fees
from 2021 are payable to the related party entity - Silk Hospitality LLC.

*** Professional fee above includes fees paid to the audit firms of GEL 60,000
(2020: GEL 60,000 thousand) for the provision of audit services.
Property and equipment

Buildings and Furniture and Construction

GEL Land structures fixtures in progress Total
Cost/Revalued amount

Balance at 1 January 2020 1,217,572 70,166,050 23,301,506 - 94,685,128
Revaluation 209,825 - - - 209,825
Additions - - 339,418 5,240,271 5,579,689
Disposals and write-offs (1,223,385) (123,550) - (1,346,935)
Transfers - 4,415,179 - (4415179 -
Balance at 31 December 2020 1,427,397 73,357,844 23,517,374 825,092 99,127,707
Balance at 1 January 2021 1,427,397 73,357,844 23,517,374 825,092 99,127,707
Additions - 67,439 718,911 1,095,895 1,882,245
Disposals and write-offs - - (89,719) (16,905)  (106,624)
Transfers - 1,166,086 737,996  (1,904,082) -
Balance at 31 December 2021 1,427,397 74,591,369 24,884,562 - 100,903,328
Accumulated depreciation

Balance at 1 January 2020 - (2,400,977) (5,476,211) - (7,877,188)
Depreciation for the year - (2,134,867) (4,392,409) - (6,527,276)
Disposals and write-offs - 57,779 - - 57,779
Balance at 31 December 2020 - (4,478,065) (9,868,620) - (14,346,685)

12
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Tsinandali Estates LLC
Notes to the Financial Statements for 2021

Buildings and Furniture and Construction

GEL Land structures fixtures in progress Total
Balance at 1 January 2021 - (4,478,065) (9,868,620) - (14,346,685)
Depreciation for the year - (2,276,242) (4,629,578) - (6,905,820)
Disposals and write-offs - - 48,184 - 48,184
Balance at 31 December 2021 - (6,754,307)  (14,450,014) - (21,204,321)
Carrying amounts

At 1 January 2020 1,217,572 67,765,073 17,825,295 - 86,807,940
At 31 December 2020 1,427,397 68,879,779 13,648,754 825,092 84,781,022
At 31 December 2021 1,427,397 67,837,062 10,434,548 - 79,699,007

Historical cost of the Hotel was determined at the cost of constructing and purchase of the property
and equipment and all the related expenditures directly attributable to bringing the assets to a working
condition for its intended use.

In July 2020, part of the hotel premise was damaged by fire. In 2020, the loss of GEL 1,209,835 is
included in disposals and is mostly reimbursed by the insurance company. The damaged premises
were fully reconstructed by the Company and respective addition of GEL 1,284,782 was recognized.

Revaluation of land

As at 31 December 2020, the fair value of land was determined by the independent appraiser based
on announced asking prices of similar properties in the similar location and physical condition. The
significant unobservable inputs related to the differences in the characteristics of the properties, such
as size, location, access to the property and conditions for sale. The adjustments related to each of
the significant unobservable input above varied between 5% to 15%.

The management team regularly monitors significant unobservable inputs and valuation adjustments.
As a result of review performed by the management as at 31 December 2021, no indicators were
observed on the real estate market, that would materially change the fair value of land as at
31 December 2021.

As at 31 December 2021 and 2020 5% change in the adjusted market prices used in the valuation
would have changed the fair value measurement by GEL 71 thousand.

The fair value estimate of the land is categorized into Level 3 of the fair value hierarchy because of
significant unobservable adjustments used in the valuation method.

Security

As at 31 December 2021 and 2020 property and equipment is pledged in respect of secured bank
loans as a first-ranking security (see note 13) and in respect of JSC Partnership Fund as a second-
ranking security.

Trade and other receivables

GEL 31 December 2021 31 December 2020
Hotel receivables 480,481 37,736
Prepayments for current assets 419,744 199,717
Receivables from sale of land plots 162,274 171,523
Other 196,932 94,657
1,259,431 503,633

The Company’s exposure to interest rate risk and a sensitivity analysis for financial assets and
liabilities are disclosed in note 15.

13
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Tax liabilities

GEL 31 December 2021 31 December 2020
Tax liabilities 453,828 -
453,828 -

GEL 31 December 2021 31 December 2020
Tax asset - 949,151
- 949,151

As at 31 December 2021, the Company’s tax assets and liabilities for different taxes were netted off
and are presented as tax liability of GEL 453,838 (31 December 2020: tax asset of GEL 949,151.

In 2020, following the support measures introduced by the Government of Georgia to the hotel
industry (see note 18), the Company was exempted from property tax attributable to 2020 and 2019
years. As a result, property tax of GEL 827 thousand accrued in 2019 was reversed in 2020 and is
included in other income. Furthermore, property tax expense of GEL 797 thousand attributable to
2020 is presented net with the respective government grant income (see note 20(Kk)).

In 2022, the Government of Georgia has introduced further support measures in respect of property
tax (see note 22).

Cash and cash equivalents

GEL 31 December 2021 31 December 2020

Bank balances 2,250,558 410,383

Cash on hand 24,580 11,143
2,275,138 421,526

The Company’s exposure to interest rate risk and a sensitivity analysis for financial assets and
liabilities are disclosed in note 15.

Equity
Charter capital
The Owners of charter capital are entitled to receive dividends as declared from time to time and are

entitled to the number of votes corresponding to the percentage of ownership in the Company at
meetings of the Company.

GEL 2021 2020

Balance at the beginning of the period 88,524,876 80,935,295
Increase in charter capital 4,209,600 7,589,581
Transfer to charter capital 892,530 -
Balance at the end of the period 93,627,006 88,524,876

During 2021, in accordance with the resolutions of the owners: Tsinandlis Savane LLC and JSC
Partnership Fund, the Company’s charter capital has been increased by GEL 4,209,600, that was
fully settled in cash (2020: GEL 7,589,581, also fully settled in cash).

As at 31 December 2021 the Company has balance of unpaid capital of USD 41,995
(31 December 2020: nil).

14
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As at 31 December 2021 and 2020 the Company’s capital owned by Tsinandlis Savane LLC was
pledged in favor of JSC Partnership Fund according to the Partners Agreement dated 2 September
2016 formed between JSC Partnership Fund, Tsinandlis Savane LLC and Tsinandali Estates LLC,
followed by the Pledge Agreement concluded in December 2016.

Additional paid-in capital/prepaid share reserve

Cash contributions into the equity of the Company by the Owners of the Company without respective
resolutions of the Owners for the increase of the charter capital are classified as additional paid-in
capital/prepaid share reserve.

During 2020 Tsinandali Savane LL.C made cash contributions of GEL 892,530 to the Company’s
capital, whereas respective resolutions of the Owners were formed subsequent to the year end, in
June 2021. Consequently, during 2021, additional paid-in capital of GEL 892,530 was transferred to
charter capital. As at 31 December 2021 additional paid-in capital/prepaid share reserve is
GEL 1,168,333 (31 December 2020: GEL 2,060,863) and was fully settled in cash.

Revaluation reserve

The revaluation reserve relates to the revaluation of land. The revaluation surplus for land comprises
the cumulative positive revalued value of property, until the assets are derecognised or impaired.

Dividends

In accordance with Georgian legislation the Company’s distributable reserves are limited to the
balance of retained earnings as recorded in the Company’s financial statements prepared in
accordance with IFRSs.

Capital management

The Company has no formal policy for capital management but management seeks to maintain a
sufficient capital base for meeting the Company’s operational and strategic needs, and to maintain
confidence of market participants. This is achieved with efficient cash management and long-term
investment plans.

The Company is not subject to externally imposed capital requirements.

Loans and borrowings

This note provides information about the contractual terms of the Company’s interest-bearing loans
and borrowings, which are measured at amortised cost. For more information about the Company’s
exposure to interest rate, foreign currency and liquidity risk, see note 15.

GEL 31 December 2021 31 December 2020
Current liabilities
Secured bank loans 571,854 5,370,884
Unsecured loan from legal entity 510,943 -
Unsecured related party loan 901,056
1,983,853 5,370,884
Non-current liabilities
Secured bank loans 32,546,052 29,218,277
Unsecured related party loan - 844,555
Unsecured loan from legal entity - 506,555
32,546,052 30,569,387
34,529,905 35,940,271
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Terms and debt repayment schedule
Terms and conditions of outstanding loans were as follows:

31 December 2021 31 December 2020

Nominal Year of Face Carrying Face Carrying
GEL Currency interest rate  maturity  value amount value amount
0,
Secured bank loans ~ USD 6I\§I) fi:)or 2028/2033 30,158,007 30,158,007 34,589,161 34.589,161
0,
Secured bank loans ~ USD 9.45%+ 2033 2,959.899 2,959.899 - -
6M Libor
Unsecured related .o 11.3% 2022 901,056 901,056 844555 844,555
party loan
Unsecured loan USD 15.0% 2022 510943 510943 506555 506,555

from legal entity
Total loans and
borrowings

34,529,905 34,529,905 35,940,271 35,940,271

In 2020 due to COVID-19 pandemic (see note 18), the Company negotiated new terms for the
repayment of the loans and borrowings with TBC Bank JSC. The terms of the agreement considered
the grace period for the repayment of principal and interest from March 2020 till January, 2021.

During 2021 the Company renegotiated the repayment terms with TBC Bank JSC, maturities of the
loans were prolonged to 2033 year and the grace period for the repayment of principal was deferred
to January, 2023. The change in terms did not result in substantial modification of borrowings and
respectively did not have a material impact on the financial statements.

The secured bank loans are payable to TBC Bank JSC and are secured with the Company’s property
and equipment (see note 7(b)), charter capital of Tsinandali Savane LLC (see note 11) and certain
cash and receivable balances of the Company’s related parties.

Secured bank loans are subject to restrictive financial and non-financial covenants, some of which
were breached as at 31 December 2021 and as at 31 December 2020. On 31 December 2021 and
31 December 2020 the breach was waived by TBC Bank JSC.

Reconciliation of movements of liabilities to cash flows arising from financing activities

Loans and Lease
GEL borrowings liability Total
Balance at 1 January 2021 35,940,271 439,815 36,380,086
Proceeds from borrowings 3,253,817 - 3,253,817
Lease payments - - (53,575)
Interest paid (5,934,292) (53,575) (5,934,292)
Total changes from financing cash flows (2,680,475) (53,575) (2,734,050)
The effect of changes in foreign exchange rates (2,041,361) - (2,041,361)
Other changes
Lease additions - 840,472 840,472
Lease modification - 23,352 23,352
Interest expense 3,311,470 183,035 3,494,505
Total other changes 3,311,470 1,046,859 4,358,329
Balance at 31 December 2021 34,529,905 1,433,099 35,963,004
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Loans and Lease
GEL borrowings liability Total
Balance at 1 January 2020 29,160,405 501,048 29,661,453
Proceeds from borrowings - - -
Repayment of borrowings - - -
Lease payments - - -
Interest paid (511,747) (12,500) (524,247)
Total changes from financing cash flows (511,747) (12,500) (524,247)
The effect of changes in foreign exchange rates 4,024,595 - 4,024,595
Other changes
Lease modification - (111,193) (111,193)
Interest expense 3,267,018 62,460 3,329,478
Total other changes 3,267,018 (48,733) 3,218,285
Balance at 31 December 2020 35,940,271 439,815 36,380,086
Trade and other payables
GEL 31 December 2021 31 December 2020
Current liabilities
Payables for property and equipment 2,906,619 3,410,817
Other payables 2,104,165 1,412,623
5,010,784 4,823,440
Non-current liabilities
Payables for property and equipment 503,712 1,010,684
503,712 1,010,684
5,514,496 5,834,124

The Company’s exposure to interest rate risk and a sensitivity analysis for financial assets and
liabilities are disclosed in note 15.

Fair values and risk management
Fair values of financial assets and liabilities

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

The Company has determined fair values of financial assets and liabilities using valuation techniques.
The objective of valuation techniques is to arrive at a fair value determination that reflects the price
that would be received to sell the asset or paid to transfer the liability in an orderly transaction
between market participants at the measurement date. The valuation technique used is the discounted
cash flow model. Fair value of all financial assets and liabilities is calculated based on the present
value of future principal and interest cash flows, discounted at the market rate of interest at the
reporting date.

Management believes that the fair value of the Company’s financial assets and liabilities
approximates their carrying amounts.
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Financial risk management
The Company has exposure to the following risks from its use of financial instruments:

o credit risk (see 15(b)(ii));
e liquidity risk (see 15(b)(iii));
o market risk (see 15 (b)(iv)).

Risk management framework

Management has overall responsibility for the establishment and oversight of the Company’s risk
management framework and is responsible for developing and monitoring the Company’s risk
management policies and reporting regularly to the owners on its activities.

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

Part of the monitoring and identification of risks is delegated by the management to SRG Investments
LLC through the service agreement. SRG Investments LLC represents a related party.

The owners oversee how management monitors compliance with the Company’s risk management
policies and procedures and review the adequacy of the risk management framework in relation to
the risks faced by the Company.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
instrument fails to meet its contractual obligations, and arises principally from the Company’s
accounts receivable and bank balances. The carrying amounts of financial assets represents the
maximum credit exposure.

Accounts receivable

The Company’s exposure to credit risk is influenced by the individual characteristics. However,
management also considers the factors that may influence the credit risk of its customer, including
the default risk associated with the industry and country in which a customer operates.

Management believes that the Company is not exposed to a significant amount of credit risk related
to accounts receivables as it mainly comprises of hotel receivables, which are usually settled within
several days and receivables from Tsinandlis Vilebi LLC, for the land plots sold in May 2016 (note
8), which represents the entity under common control. None of the receivables are impaired. The
Company’s trade receivables mainly consist of receivables from several legal entities. The
Company’s credit exposure is mainly concentrated in Georgia.

Bank balances
The Company holds the majority of its funds with one Georgian bank with short-term default rating
of B, rated by Fitch Ratings. The Company does not expect this counterparty to fail to meet its

obligations and, accordingly, believes that the Company is not significantly exposed to credit risk
from cash and cash equivalents.
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(iii)  Liquidity risk

(iv)

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

Typically the Company ensures that it has sufficient cash on demand to meet expected capital and
operational expenses for a period of 30 days, including the servicing of financial obligations; this
excludes the potential impact of extreme circumstances that cannot be reasonably predicted, such as
natural disasters. In addition, the Company’s intermediate parent, SRG Real Estate LLC, has
demonstrated, through support letter, its intention to provide, for the foreseeable future, financial and
other support as is necessary to permit the Company to continue in operational existence (note 2(b)).

Management ensures that its investing activities are financed either through loans and borrowings or
capital injections, before the Company stabilises its earnings.

The following are the contractual maturities of financial liabilities, including estimated interest
payments and excluding the impact of netting agreements.

31 December 2021 Contractual cash flows
Carrying Within 2-5 Over
GEL amount Total 1 year 1-2yrs yrs 5yrs

Non-derivative

financial liabilities

Loans and borrowings 34,529,905 56,846,127 5,007,198 4,712,630 14,137,890 32,988,409

Accounts payable 5,514,496 5,708,554 5,107,813 600,741 - -

Lease liability 1,433,099 4,565,750 75,000 75,000 1,187,000 3,228,750
41,477,500 67,120,431 10,190,011 5,388,371 15,324,890 36,217,159

Despite the net current liability position, the management believes that, as at 31 December 2021 and
for the foreseeable future, the Company has sufficient funds to meet its liabilities as they fall due.
Management bases this assumption on the fact that operations of the Hotel was significantly
increased during 2021 and are expected to grow gradually. Furthermore, in 2021 the Company has
successfully renegotiated maturities of its secured bank loans (see note 13) and the management
believes that they can further renegotiate with the Bank deferral of the loan payments, if needed. In
addition to the above, SRG Real Estate LLC has demonstrated its intention to provide, for the
foreseeable future, financial and other support as is necessary to permit the Company to continue in
operational existence (see note 2 (b)).

31 December 2020 Contractual cash flows

Carrying Within 2-5 Over
GEL amount Total 1 year yrs 5yrs
Non-derivative financial liabilities
Loans and borrowings 35,940,271 49,979,675 7,490,760 31,139,321 11,349,594
Accounts payable 5,834,124 6,133,395 4,862,483 1,270,912 -
Lease liability 439,815 2,620,451 36,701 300,000 2,283,750

42,214,210 58,733,521 12,389,944 32,710,233 13,633,344

Market risk

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

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

Exposure to currency risk

The Company’s exposure to foreign currency risk was as follows based on notional amounts:

GEL USD-denominated  USD-denominated
31 December 2021 31 December 2020
Accounts receivable 351,592 143,391
Cash and cash equivalents 160,044 171,119
Loans and borrowings (33,628,849) (35,095,716)
Accounts payable (3,572,342) (4,585,277)
Net exposure (36,689,555) (39,366,483)

The following significant exchange rates have been applied during the year:

in GEL Average rate Reporting date spot rate
2021 2020 2021 2020
usD 1 3.2209 3.1097 3.0976 3.2766

Sensitivity analysis

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

GEL Strengthening Weakening
Profit or (loss) Profit or (loss)

31 December 2021
USD (10% movement) 3,668,955 (3,668,955)

31 December 2020
USD (10% movement) 3,936,648 (3,936,648)

Interest rate risk

Changes in interest rates impact primarily loans and borrowings by changing either their fair value
(fixed rate debt) or their future cash flows (variable rate debt). Management does not have a formal
policy of determining how much of the Company’s exposure should be to fixed or variable rates.
However, at the time of raising or issuing new loans, management uses its judgment to decide
whether it believes that a fixed or variable rate would be more favourable to the Company over the
expected period until maturity.

Exposure to interest rate risk

At the reporting date the interest rate profile of the Company’s variable interest-bearing financial
instruments was as follows:

GEL 31 December 2021 31 December 2020

Variable rate instruments

Financial liabilities 33,117,906 1,351,110
33,117,906 1,351,110
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Fair value sensitivity analysis for fixed rate instruments

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

Cash flow sensitivity analysis for variable rate instruments

A reasonably possible change of 100 basis points in interest rates at the reporting date would have
affected profit or loss by GEL 331,179 (2020: GEL 345,892). This analysis assumes that all other
variables, in particular foreign currency rates, remain constant.

Contingencies
Taxation contingencies

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

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

Litigation

In the ordinary course of business, the Company is subject to legal actions, litigations and complaints.
Management believes that the ultimate liability, if any, arising from such actions or complaints will
not have a material adverse effect on the financial condition or the results of future operations.

Related parties
Parent and ultimate controlling party

The Company’s immediate parent companies are Tsinandlis Savane LLC (66.57%) and
JSC Partnership Fund (33.43%) (note 1(b)).

The Company’s ultimate parent company is Silk Road Group Holding (Malta) Limited, the entity
controlled by an individual, George Ramishvili (see also note 1 (b)).

Publicly available financial statements are produced by the Company’s both immediate parent
companies and SRG Real Estate LLC (intermediate parent) and are available through the website of
Service for Accounting, Reporting and Auditing Supervision.

Key management remuneration

Key management received the following remuneration during the year, which is included in wages
and other employee benefits:

GEL 2021 2020
Salaries and other benefits 334,287 269,566
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Other related party transactions

The Company’s other related party transactions and transactions with the Owners, not acting in the
capacity of the Owners, are disclosed below.

Transaction value for the year ~ Outstanding balance as at
GEL ended 31 December 31 December
2021 2020 2021 2020

Revenue:

Entities under common control 282,410 261,796 132,810 1,130
Acquisition of property and

equipment:

Entities under common control - 69,878 - 17,200
Loans received:

Entities under common control - - 901,056 844,555
Accounts payable:

Entities under common control 1,609,228 691,585 493,938 330,210
Accounts receivable from the

sale of land:

Entities under common control - 90,000 252,274 261,523
Interest accrued under IFRS 16/lease

liability:

Entities under common control 183,035 62,460 1,433,099 439,815

Transaction values represent original transactions and do not consider settlement of the transactions.
All outstanding balances with related parties, except for the loans receivable, are to be settled in cash
settled within one year of the reporting date. None of the related party balances are secured.

During 2021 interest expense of GEL 56,500 (2020: GEL 56,500) was recognised in profit or loss in
respect of loans and borrowings from related parties. The interest rates and maturities of loans from
related parties are disclosed in note 13(a).

The outstanding balance as at 31 December 2021of GEL 1,433,099 thousand represents a lease
liability for the buildings rent, under 2 lease agreements, from a related party (31 December 2020:
GEL 439,815 under 1 lease agreement). The lease contracts relate to leases of the living spaces in
Tsinandali, mainly for the hotel staff. The lease contracts expire in 2030 and 2056. When measuring
lease liabilities for leases, the Company discounts lease payments using its incremental borrowing
rate at the date of lease recognition. The weighted-average rate (in GEL) applied in 2021 and 2020
was approximately 15%.

Except for the lease liability, all outstanding balances with related parties are to be settled in cash
within one month after the reporting date. None of the balances are secured.

Impact of COVID-19

The outbreak of COVID-19 in early 2020 and its rapid spread in the world, has caused substantial
impact and changes to the business environment in all countries over the world, including Georgia.

On 11 March 2020, the World Health Organisation (WHQ) declared the COVID-19 coronavirus
pandemic. The first case in Georgia was officially reported on 26 February 2020. On 21 March 2020
Georgia declared a state of emergency in the country. As measures against spreading of the virus,
Government of Georgia imposed various restrictions over activities within the country. The
restrictions imposed at various times include ban on all cross-border travel, restriction over all travel
within the country during specific hours, closing of all public transport, stopping all commercial
activity except those which can be done distantly from home as well as except specific business
(groceries, pharmacies, commercial banks, gas stations, post offices etc.).
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COVID-19 had immediate adverse effect on the Company’s operations. As a result of above
mentioned restrictions in March 2020 the Hotel temporarily ceased its operations. Later, the
Government of Georgia presented 6-phase plan to reopen the Georgian economy by lifting quarantine
restrictions from 27 April 2020. On 22 May 2020 the state of emergency was ended due to the
improved epidemioligal situation in the country. The Hotel re-launched its operations from June 2020
with limited occupancy, that was gradually increased during 2021.

During the first half of 2021, the Government of Georgia (the “GoG”) started to gradually lift major
restrictions imposed due to COVID-19 pandemic. Distribution of vaccines that demonstrate an
ability to provide a high degree of immunity from COVID-19 provides positive overlook on future
prospects of economy and business environment both in Georgia and around the world.

Government of Georgia took several measures as a response to COVID-19 pandemic to support the
businesses affected and the country’s economy in general. In particular, in May 2020 the Parliament
of Georgia enacted an exemption for the 2019 property tax for the businesses engaged in the
hospitality sector. The above exemption also applies to the leased property, provided that such
property is engaged in the activities of hospitality sector. Furthermore, the GoG enacted the changes
in Tax Code of Georgia, per Document No. 83, dated January 5, 2021, with draft published on 28
December 2020, according to which the entities operating in hospitality sector were also exempted
from the property tax attributable to 2020. In June 2022, the Parliament of Georgia enacted an
exemption for 2021 property tax for businesses engaged in the hospitality sector.

In December 2021, Georgia’s system of COVID-19 “green passes,” required for entering public
spaces, come into force, that further improved the pandemic situation in the country leading to the
gradual recovery of the economy, with positive outlook.

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

(b)).
Basis of measurement

The financial statements are prepared on the historical cost basis, except for the land, which is
measured at fair value at each reporting date.

Significant accounting policies

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

Revenue

Revenue is measured based on the consideration specified in a contract with a customer. The
Company recognises revenue when it transfers control over a good or service to a customer.

Room revenue - Revenue of renting hotel rooms to customers on a daily basis for the predetermined
consideration. Room revenue is recognized based on completed guest nights in the hotel.

Revenue is recognised over time as the services are provided. The stage of completion for
determining the amount of revenue to recognise is assessed based on completed guest nights in the
hotel.
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Food and beverage revenue - Revenue from sales of food and beverages through restaurants and
bars.

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

Other revenue - Revenue from provision of complementary services like spa, massage and other
services are included in other revenue.

Revenue is recognised over time as the services are provided. The stage of completion for
determining the amount of revenue to recognise is assessed based on the works completed, however
services are provided in an insignificantly short period of time.

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

e interest income;
o interest expense;
o foreign currency gain or loss on financial assets and financial liabilities.

Interest income or expense is recognized as it is accrued in profit or loss, using the effective interest
method.

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

Foreign currency transactions

Transactions in foreign currencies are translated to GEL at exchange rates at the dates of the
transactions. Monetary assets and liabilities denominated in foreign currencies at the reporting date
are retranslated to the functional currency at the exchange rate at that date. The foreign currency gain
or loss on monetary items is the difference between amortised cost in the functional currency at the
beginning of the period, adjusted for effective interest and payments during the period, and the
amortised cost in foreign currency translated at the exchange rate at the end of the reporting period.

Non-monetary items in a foreign currency that are measured based on historical cost are translated
using the exchange rate at the date of the transaction.

Foreign currency differences arising in retranslation are recognised in profit or loss.

Income tax

Generally, Income tax expense comprises current and deferred tax. It is recognised in profit or loss
except to the extent that it relates to a business combination, or items recognised directly in equity or
in other comprehensive income.

Current tax

Current tax expense is the expected tax payable on the taxable income for the year, using tax rates

enacted or substantially enacted at the reporting date, and any adjustment to tax payable in respect
of previous years. Current tax payable also includes any tax liability arising from dividends.
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On 13 May 2016 the Parliament of Georgia passed the bill on corporate income tax reform (also
known as the Estonian model of corporate taxation), which mainly moves the moment of taxation
from when taxable profits are earned to when they are distributed. The law entered into force in 2016
and is effective for tax periods starting after 1 January 2017 for all entities except for financial
institutions (such as banks, insurance companies, microfinance organizations, pawnshops), for which
the law will become effective at a later date.

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

The corporate income tax arising from the payment of dividends is accounted for as an expense in
the period when dividends are declared, regardless of the actual payment date or the period for which
the dividends are paid. The amount of tax payable on a dividend distribution is calculated as 15/85
of the amount of the net distribution.

Set off the tax payable on dividends declared and paid is available for the corporate income tax paid
on the undistributed earnings in the years 2008-2016, if those earnings are distributed in 2017 or
further years.

The Tax Code of Georgia provides for charging corporate income tax on certain transactions not
related to the entity’s economic activities, free of charge supplies and representative expenses over
the allowed limit. The Company considers the taxation of such transaction as outside of the scope of
IAS 12 Income Taxes and accounts for the tax on such items as taxes other than on income.

Property, plant and equipment
Recognition and measurement

Items of property, plant and equipment, except for land, are measured at cost less accumulated
depreciation and any accumulated impairment losses.

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

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

Any gain or loss on disposal of an item of property, plant and equipment is determined by comparing
the proceeds from disposal with the carrying amount of property, plant and equipment, and is
recognised net within other income/other expenses in profit or loss. When revalued assets are sold,
any related amount included in the revaluation reserve as revaluation surplus is transferred to retained
earnings.

Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits
associated with the expenditure will flow to the Company.

The costs of the day-to-day servicing of property, plant and equipment are recognised in profit or
loss as incurred.
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(iii) Revaluation of land

(iv)

()

Land is measured at fair value, based on periodic valuations by external independent valuers. A
revaluation increase on land is recognised directly under the heading of revaluation reserve in other
comprehensive income. However, the increase is recognised in profit or loss to the extent that it
reverses a revaluation decrease of the same asset previously recognised in profit or loss.

A revaluation decrease on land is recognised in profit or loss. However, the decrease is recognised
in other comprehensive income to the extent of any credit balance existing in the revaluation reserve.

Depreciation

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

Depreciation is generally recognised in profit or loss on a straight-line basis over the estimated useful
lives of each part of an item of property, plant and equipment, since this most closely reflects the
expected pattern of consumption of the future economic benefits embodied in the asset. Leased assets
are depreciated over the shorter of the lease term and their useful lives unless it is reasonably certain
that the Company will obtain ownership by the end of the lease term. Land is not depreciated.

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

e buildings and structures 5-35 years;
e furniture and fixtures 5-10 years;

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

Leases

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

As a lessee

The Company recognises a right-of-use asset and a lease liability at the lease commencement date.
The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease
liability adjusted for any lease payments made at or before the commencement date, plus any initial
direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the end of the lease term, unless the lease transfers ownership of the
underlying asset to the Company by the end of the lease term or the cost of the right-of-use asset
reflects that the Company will exercise a purchase option. In that case the right-of-use asset will be
depreciated over the useful life of the underlying asset, which is determined on the same basis as
those of property and equipment. In addition, the right-of-use asset is periodically reduced by
impairment losses, if any, and adjusted for certain remeasurements of the lease liability.
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The lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot
be readily determined, the Company’s incremental borrowing rate. Generally, the Company uses its
incremental borrowing rate as the discount rate.

The Company determines its incremental borrowing rate by obtaining interest rates from various
external financing sources and makes certain adjustments to reflect the terms of the lease and type of
the asset leased.

Lease payments included in the measurement of the lease liability comprise fixed payments,
including in-substance fixed payments.

The lease liability is subsequently increased by the interest cost on the lease liability and decreased
by lease payments made. The lease liability is measured at amortised cost using the effective interest
method. It is remeasured, if the Company changes its assessment of whether it will exercise a
purchase, extension or termination option or if there is a revised in-substance fixed lease payment.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying
amount of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-
of-use asset has been reduced to zero.

A lease term reflects the Company’s reasonable estimate of the period during which the underlying
asset will be used. In determining the lease term the Company bases its judgement on the broader
economics of the contract and the underlying asset, rather than the contractual terms only and allows
factors like economic penalties, legislative approach to renewal of the lease, forthcoming changes in
regulation and the future business plans of the Company to be effectively captured in the estimate of
the lease term.

Financial instruments
Recognition and initial measurement

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

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

Classification and subsequent measurement

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

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

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

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

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.
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A debt investment is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL:

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

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

All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL.

Financial liabilities — Classification, subsequent measurement and gains and losses

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

Modification of financial assets and financial liabilities
Financial assets

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

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

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

e change the currency of the financial asset;
e change in collateral or other credit enhancement.

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

The Company derecognises a financial liability when its terms are modified and the cash flows of
the modified liability are substantially different. In this case, a new financial liability based on the
modified terms is recognised at fair value. The difference between the carrying amount of the
financial liability extinguished and the new financial liability with modified terms is recognised in
profit or loss.

If a modification (or exchange) does not result in the derecognition of the financial liability the
Company applies accounting policy consistent with the requirements for adjusting the gross carrying
amount of a financial asset when a modification does not result in the derecognition of the financial
asset, i.e. the Company recognises any adjustment to the amortised cost of the financial liability
arising from such a modification (or exchange) in profit or loss at the date of the modification
(or exchange).

Changes in cash flows on existing financial liabilities are not considered as modification, if they
result from existing contractual terms. The Company treats the modification of an interest rate to a
current market rate using the guidance on floating-rate financial instruments. This means that the
effective interest rate is adjusted prospectively.

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

change the currency of the financial liability;
change in collateral or other credit enhancement;
inclusion of conversion option;

change in the subordination of the financial liability.

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

Derecognition
Financial assets

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

The Company enters into transactions whereby it transfers assets recognised in its statement of

financial position, but retains either all or substantially all of the risks and rewards of the transferred
assets. In these cases, the transferred assets are not derecognised.
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Financial liabilities

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

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

Offsetting

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

Equity
Charter Capital
Charter capital is classified as equity.

The Company has made a decision according to which the Company recognises only contributed
funds authorized by the Owners resolutions as charter capital in the Statement of Financial Position
and discloses funds, that are authorized, but not yet contributed to charter capital as an unpaid capital
in the notes to the financial statements (note 11(a)).

Additional paid-in capital

Cash contributions into the equity of the Company by the Owners of the Company without respective
Owners’ resolution for the increase of the charter capital are classified as additional paid-in capital
(note 11(b)).

Impairment
Non-derivative financial assets
The Company recognises loss allowances for ECLs on financial assets measured at amortised cost.

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

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

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

Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLSs.

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

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

- the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by
the Company to actions such as realising security (if any is held); or
- the financial asset is more than 90 days past due.

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

12-month ECLs are the portion of ECLs that result from default events that are possible within the
12 months after the reporting date (or a shorter period if the expected life of the instrument is less
than 2 months).

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

Measurement of ECLS

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present
value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in accordance
with the contract and the cash flows that the Company expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.
Credit-impaired financial assets

At each reporting date, the Company assesses whether financial assets carried at amortised cost are
credit-impaired. A financial asset is ‘credit-impaired” when one or more events that have a
detrimental impact on the estimated future cash flows of the financial asset have occurred.

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

- significant financial difficulty of the borrower or issuer;

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

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

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

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

Presentation of allowance for ECL in the statement of financial position

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

Write-off

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

The carrying amounts of the Company’s non-financial assets, other than inventories and deferred tax
assets, are reviewed at each reporting date to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable amount is estimated.

For the purpose of impairment testing, assets that cannot be tested individually are grouped together
into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGU. The Company’s corporate assets do not
generate separate cash inflows and are utilised by more than one CGU. Corporate assets are allocated
to CGUs on a reasonable and consistent basis and tested for impairment as part of the testing of the
CGU to which the corporate asset is allocated.

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

An impairment loss is recognized if the carrying amount of an asset and its related cash-generating
unit (CGU) exceeds its estimated recoverable amount. Impairment losses are recognised in profit or
loss. Impairment losses recognised in respect of CGUs are allocated to reduce the carrying amounts
of the assets in the CGU on a pro rata basis.

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

Employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as
the related service is provided.

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

Government grants

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

The Company applies a net approach to government grants received for the reimbursement of costs.
Respectively, costs are recognized in profit or loss net of related grant income.
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New standards and interpretations not yet adopted

A number of new standards and interpretations are effective for annual periods beginning after
1 January 2021 and earlier application is permitted; however, the Company has not early adopted the
new or amended standards in preparing these financial statements. The following new and amended
standards are not expected to have a significant impact on the Company’s financial statements:

— COVID-19-Related Rent Concessions beyond 30 June 2021 (Amendment to IFRS 16).

— Onerous contracts — Cost of Fulfilling a Contract (Amendments to IAS 37)

— Annual Improvements to IFRS Standards 2018-2020.

— Property, Plant and Equipment: Proceeds before Intended Use (Amendments to I1AS 16).

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

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

— IFRS 17 Insurance Contracts and amendments to IFRS 17 Insurance Contracts.

— Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2).

— Definition of Accounting Estimates (Amendments to IAS 8).

— Deferred Tax related to assets and liabilities arising from a single transaction (Amendments to
IAS 12).

Subsequent events

During 2022, in accordance with owners resolutions, unpaid charter capital of USD 41,995
(see note 11) was fully settled in cash.

In June 2022, the Parliament of Georgia enacted an exemption for 2021 property tax for businesses
engaged in the hospitality sector. Considering that the exemption was enacted in June 2022, the
Company recognised property tax expense and respective liability in the financial statements for the
year ended 31 December 2021 (see note 9).
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