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dboEmEbyaro BoMowols 4obszgzgomo
dmboermbyaro Ls3MIOGHM BoMoro
bs353Mc dmmbmgbgdo, aobos

363
35QIBIRIGOY 39OPOQIGOEGD
B0 00 O
©3 564 39Q3RIBOIOILO, 3BV
25786OgR 856050 565 3o798slnMgdmwmo 0
boygo o <30 g <90 90-360 o9
2,677 1,502 70 469 636
0% 0% 0% 47%
(300) - - - (300)
2,377 1,502 70 469 336
363
300BIRIGOY
dmmo
©5 563 39Q3RIBOIOILO,
357)BLYOYO o658 5635 go9BILMGOYdMEnO
LA o <30 g <90 w9 90-360 9
701 19 11 31 640
0% 0% 0% 0%
0 - - - -
701 19 11 31 640

2021 §eool 31 ©9399360L dyMmIsMmgmdom, 3md3s600L »Ibgowglio IOOEHMMOS ¥3M0bMEo 5305335605
»0505060%. 2021 farols 31 9398060 IRMI>MYMdOm, 59 3135600l ooty ImmbM3zbydo gsagbs 620 G,

2021 Gerob 31 ©9399360l 9gmdscgmdom, 3m300-19 farolb Lo@wmoEos ILEDOWMIMES S 5305333560900l
393H9LMdA 56 339 ORMS PIROMZOEIO O35¢0sbIOYGDO, 56 535535 BoG3L. 039, 2022 Ferol 24
9096350, ImbEs HM90-3605060L 30653c00dEHOL gugoesEos s MG §3994obols ImGol sofiym

LEO¥YETobFBH 900560 mT0. 50b0 6N go0gdMgdIdOL #53rm, M3ML0bMETs 5305303356058 B30Tl sgMM3MOEHT0
396900 d9hy303)s. 3969% 9635 250555355 50b0dbMEo FmmMbM3zbol Loz™MgoEM MoL3o s d9ddbs BsGowrol

69%96M30 300 oMol mEgbmdoom.
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11.

12.

13.

14.

55353602 dmombmgzbgdol
HASAYAY
6H9B9MH30 31 ©9399dgGHo 2020 -
397I85LMOIOOL VoMo 300
69B96H30 31 93990960 2021 300
BIWO ©> Yol 933035gbddo
31 9393890 2021 31 9393890 2020
Bo00 BMwolb 65dmo 35639090 6,821 2,360
Bo0o BMEob 65dm0 Lases®mdo 6 1
b9 B0 s GIerols 933035¢gbG9do 6,827 2,361

2021 ol 31 ©©939306 0l aMmBs0gmdom, bsgo gmarol bsdmo 856380 99agds gMmabme 3sew@sdo
2960539090 1,038 sl s YYEbMNO o Esdo — 5,783 oMol 30d0bsty s6gH0TId0LAE, (31 ©Y39ddgM0
2020: 997 @s60 o 1,363 o®0, 9Lodsdolo).

0000006567 5639608907 256mo3L9dw B LsblMmYdL gMHoEbYds LsdMMEgbEM gdmlisgswro, HmIgedss 2021
09l 99000065 269 wsdo (2020: 603 ws6o).

3930350
2021 s 2020 Fengdob 31 ©g398d60L dyMIsMgmdOm, 308356006 LofiglEgdm 3530Eew0 G750A)b©s 848 EHSMU.

2021 §ewob 31 9393060l IaMmBsMgmdom, ,3M335600L% 3dmbes 58,015 oMol gombsfowgdgwo dmygds (31
93900960 2020: 41,528 s60).

2021 s 2020 §egdol 396353c0md530 ,303356050” 96 250m3bogdos og30gbwo.

(%R ToTu T RICeN I eTuey iy [e2)

31 9393890 2021 31 93988960 2020
30090990 ©JI3MBOGIOO S FIMBEH0YBO (5) 840 625
2905bsbEIgdO 893538069 Tbsggdol JodsGm (d) 461 6,873
59MM3mME0L ImdLsbwyHgdgddo goslisbguo msbbgdo 265 839
beyen b5gs36Hem dmmbmgbgdo 1,566 8,337

(o) 300900 ©J3BOEHIO0 S 39MBE09d0 FoMdmoyqbl ,,30m835600L“ 30gbEHIdOL Boge 25BmogLgd
Log0M36EH0M Fgbo@obgdls BTl Lsg@msdmmOl 59MM3MMOEHT0 Lsddosbmdol @sHggdolisls. gl Fgbs@sbgdo
9939909056905 dMWYBgdsly 35906, HmMEILLG 3609gbEO A9WsFY39@L do0Bol LogMmsdmMolim

39MHM3MOHEH0D gobigansl 56 bgardg3dmegdol 99§y39EH0oboL.
(0) 2021 ol 31 9399060l IamBsMgmdom, 3sslsbEgergdo 993539069 dba@ggdol dodsmom

§9693my9600s 350sLebEYEgd0m 3007390 dmdLabwyMHgdoL Lobsggerm. 2020 Fgarb gosliobogwgdo
093539069 dbomggdol 30ds0) 939G gLHows IMO393Ws JoILIBEOYEGOL J0MHOMIO LT Isegd9gdOL

39194035L096 s39380Mgdom (31 ©Y39ddgMo 2020: 6,553).
Jomgdemo 5356Lgdo
0009090 53961900 Ho®TMoyqbL 5305333560900l JogM Fobslffs® A9IBO 5305MALbLLIMYIOL LogslwyMl o

BoM00L 2565§0wgdolsm30L FogdrEn 5356L9dL s YYBHMEEYdS 68 WsGL 2021 ferol 31 ©H39ddMHOL
90 3sMgmdom (2020 ferob 31 ©939939M0: 59 WsGo).
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15.

16.

39902996900l B gdOL T3B>MHIBIE0 5§BH03900 5 BIORIOM ZSXYDMEGDYOO

d390mm 9m39899¢05 3580mygbgdol »g3egdol Bo@sMmgdgeo 5dEH039d0Ls s BOORIMM 5¢EYOWYGdJIOOL LodsIsbLM
0090 gd530 S 35000 FMAMMBS ol 496d53wrmdsTo:

396md5-653900900, s0FMH30MDIBO 5 Fglisdsdolo

8500996980l 8eg8ols 859569890 39903980 8offols 633900
01300000093 MEYDS
1 0563560 2020 2,501
31 ©g39ddgeo 2020 2,501
31 939303960 2021 2,501
Q©3MHMZOWO (339005
1 0563560 2020 308
feob smogbgs 301
31 93990960 2020 609
{0l smogbgs 239
31 93993960 2021 848
b5d5emsbLer MOMYdMEYdS
31 ©g39ddgeo 2021 1,653
31 93990960 2020 1,892
B50RIOM ZoeNEdYIEgds

2021 2020
1 0563560 2,009 2,270
Lo3MmEgb@m batxo 230 233
36m395G0L gosbs (208) (231)
doMOL 2505bs (274) (263)
31 939309 1,757 2,009
d0dgobstrg 290 283
3039350560 1,467 1,726

093533069 Ibstobysb smgdymo bgbbo

2020 ol dmeml 33356058 bgaro 3msfigds Ls3Mgo@Em bsHol bgwrdgzmmangdsl 993539069 Ibocgliorsb, a3 ,¢o3
MOBSB LOJoOMNZGEMLMLL“ 2025 Ferol 31 ©9398dMd©Y 7 FowoMmbo 588 EMEWMOL odoEom, feommo 6.9
L3OMEIBEGHM 2965339M0m. LozMgoEM bsbol Gotgymgddo 3md356050 2021 s 2020 Fergdol 3633 mdsdo
2000305 2.8 30wombo 533 EMEsMO s 3 FoEoMbO 588 MEIMO Tglodsdolag. Lgbbol smgdol dobgbo oym
39MHM3MOHE0L oBIM0MGOIOL 3MM9IE0L IR06BLYds. 5ToL FoBgbo 0gm ob, MM 356YIooL 2oTM FBIMMNMYdOL
L5dMTomgdo M53EYbodg M30L 296353 MdsTo gx9MHbEs s J0MYdMEo F9ambogErgdo IRIRTOEL
B5001)35M©90MS.

d399mm 9m39899w 3bGHOEdo Ggx 0090905 50930 bglbgdol bsdsEsblim VoMmYdMEgdgdo s IMIMsMdS ferols
29685300 md500.

5099990 liglsbgdo

2021 2020
1 0563560 9,870 -
d00gdmwo bglbo 9,385 9,862
3°05bs (14,174) -
La3MHm39b@™ batrxo 1,165 34
L3O EgbG™M batx ol 3030GswoboE0s (257) (34)
LogMOLE Bbgsmdom Borgdeo dmygds/(BsMawo) (1,245) 8
31 93993900 4,744 9,870
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17.  306mdomo g3se@gdrmgdgdo
L5m39M53002 0K 5M109b V53938000 F5eMEDdLYMYdJBO — ,,302035605" HMYMGEF dmoxsMY

»30035600L% 593L FoBMMIGO0 0XIHOL bgedq3HEgds 3L ,LodoMMZIE ML 5gMM3MOEIOOL F5gMN0BYdILMSE,
G000l JobgE30m53 3028356055 4505935 JnbBYdS 0x 5100 590N LotrggdEMdOLSMZOL. Li53MNMYdOL
9B 0RO bgedg3mrmagdol 5d3H0330bDYg 939100360 bogdo@m39ML 59MHM3MMEIOOL 359M055gdL, brrenem
»3M035600% 53 5JBH039dL FoOM3L OXSMOL b3 gdOL Fglodsdobo. 0XSMOL LyBSLYMOL Loboom ,,3m33s560
596M3MGIOOL 2596000056905b gosbow Jmbgdols s dofjols goslisbal MbsbrsmE@gdl.

1553560 YdMH0Z30 3900

2021 5 2020 Herob 31 ©9dgdMol damds®gmdom 3md3s605 56 ogm Bs@mwo s g 3609369 m3s6
L53o5MMEGIM03 ©390d0. 39bgxIgbEHO F00BbI3L, MMB 5M365060 SOLYI0MO sBsZoMYYO0 56 0d6gds s
39L50530b5© BObIBLXE s65M0TAgd5d0 MgBYMZ30 56 Fgddbogs.

3°03bsbogdO

Logo®mggemdo 9mgdgo Logsabobom 35bmbagdarmds s 3Msg¢03s 3vB030 gsb30msMmdOL gBs3bgs s
F9L0500b5©, BbZ5sLbZR35M0 0BEHIM3MYES309d0L LB Egdsl 03 35 s BI0MmI® 033Yds. S8oLMSbs3Y,
L55dLIBIEM MOYSBMIBOL F0gH ,30035600L M3GMHO3F0IVD s LEJIBMBSLMD s3sgdoMYdO
396m63gdmdols 0bGIM3MYE30s 9900w ds 56 9dmbggmal ,3md35600L“ byarddwmgsbgarmdols
0b@gm3m9353090L. LogLIHBsM MMABML FBHOEE FgMTgdIOLMZ0L LogsslisboMm 3gMHOMEIdO W0ss 3 ol
390000. 530 259M LogdoLbOEM MEMYI6MYdTs Tgodegds 9339300 ©9Y7bMb F5M0RIdGOO S ,3035605L
©55306MHMb sTSBHIOOMO 5ILIbOWYDO, X SM0TJOO s LOw)MS39dO.

L5039Mo30M goMgdm

LogoMmzgam, HMym®3 3963000093500 BsHoMO, bolnsmMEYds OLIYMO MHOLZGOOm, Joo> MOl g3mbmdozwmGo,
3003039900 5 BME0sWwIO0, 0IMHOEOIEO s 15356MmbIEIdE ™ MOLZIBOM, OMIWIDOE SO SGLGOMOL
3963005609390 d5BOBY. F9LgdO s 396MbYdO, MMIGBOE 39396l SBEIBL BoBBYBY LodsHNzqwrmdo,
LPOSRI 3005MHYOS S LHZOPILIBIM, Lo B M s LadgM J56MBIPIB MBS Lb3sILBZHYZIMO
0639M360985309000 boliosmgds. bogdo@mgzgummdo 53550500 33 Fgfo@dgms §fobsdy sl bzs
L5FoMNEIIOH0Z0 S oL GO 458Mf3939003. LodsO P39 ML 93bmTozol IMTsz5¢00 FoToOHMYGdS
0600369036505 ©29Mm3009099w0 bgerolvygamgdol dogH gobbmM309wgdweo 93mbmdogmMo, Bobew Mo s
9By GOm0 0mbolidogdgdol 9i39dGIMmdsbY, Lo3sbmbAadE ™, Bs6MgaE0MIBIO S M0G0
9013096900l 3565 MES.

0mm M59gb0dg ferol gobdsgermdsdo bads®m3gwrmdo GdYbodg bo356MmbIgdEM 33oEgds sbbmM0gw s,
0903 JoMO0MOO® J399460L 930MM35300MHMB osbeErmgdol 39dgdlL ©353806Mgds. 2016-2021 Ferols

296353 md530 Bo@o69d¢9e0 Lo35bmbgdwMm (33000 gdgdL OHMYIMa aBob 49933¢g30L BbE0s 930LMYOdMS,
L5doMmM39M-930M33d0MHOL SHEPMGdOL Lsdmgdgm ggadol 3o6MoEgEvMHE IMe35¢0 Lb3s MYBMOTss

dmbogmobgro.

239600 530y, 2021 ol absfigolosb dmymegdmwo, bmgeomdo LMk 3M(39wgds sHowo
30MMB3060Mlv0 5935090 (3n300-19), Msbiog 2021 Farol Fo®EGHBo xsbwoEzol ALMmEBEom MMABOD3053
0056035 356009300L biGs@mLo. 393600 J399bol BogH 30300-19-0L 4530390 gd0L Tgls 393909 J0Mqdo BMIgdO
365350 300335600L5030L 3603369 M350 Lom3gMsEoM 9BgMbgdYdl 0f393L s O BYFI3W YL sbgbl
30MB5¢9H BobbLO doHEOGODBY. LOESE00L LHMIBO 49630MMYOOL godm, 5356 Ggodergds B3 bgdEHm™mdo
903509 3m335600L d0BBYLYdDY 08MJdgmb, 8500 FMMOL, MYIES 56 DM M, F9ox39ObML dBOBOILOL M3gMOMmYdS
Lofo®dmm 3G 3glolb d9Hg393E0L 6 0bBMILEHMNMIGHMGOL B30, JofimEgdol Jugwols gsHg393ol, 3gMlmbsols
39656 0bob, 8993060900 Inmbmgbols s sx0bsBLYGdOL dmdogdoL JoMMEgdOL J5TM. 9GS STobs,
30835605%9 33000-19-0b 3BsMO 9R39dEO 990dEgds 50LsbMl MBI 93MmbmB035Bg s Albgow BobsBLVYM
05HMgdBY Jobo MIOYNB0MO HBgdmgdggdol gsdm. 31300-19-0b 3s6ydosl 36033693560 9839dEHO 3Jmbroo
390M3MMEJOOLS s 5305b5HGOOL 0BEMLEHOO5BY. BMHY67dBY F9BW1ZYdOL oTM 2oBLSIMMMYINYEO DoMswo
00505 5H0WMIN 03 s ALMBEoM 6061 gdOL 5300b5BYBL, MoE om0 Bryso LEbLMYdOL IBoGOGDIG
20Lsbs. 0Hg350 530S, POMYIOMNO 5©0IMBBES 30030 39MHOMPO S 5305H5H9YdTS FBoEYMRLs sdmmdzql
35000900l IRIMZoDY 5JEHO0IM0 Lom3gMO30M LogdB0s6MmdOL sFYgd0sb.
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18. 356098980 893538069 TbsGggd0s6

3560399990 s 639mgdo 9935380607 Tbotrggxdmsb

db569900, BMYW, 0MNZgd0sL 393930060, M) FbsM9qd0 99390YOIMIO0E LogMmm JMbEHMMEU, 56 9P
bsMgl 5943L YbsM0O, 4553MbEHGME ML Fgmcg FboMg 56 I60dz69wM3z560 Fogangbs 96 gBmmdE0go 3MbEHOMEOo
2396sbmME09wmL Igmeg BsGOL BobbLYM s Lam3gMoom gosfy39EH0wgdgdbg. MOMMgMEo Fgbsderm
MOD0YN0Io3d0MH0L obborgolsl, gMomads 99393d MO0YMHMIOL F0bss®MlL s 565 Fbmerm©

L5FoMNIGIOH0Z OIS,

»(03 85009307 ,,302835600L“ 100% ool ddsemnggwos. TAV Havalimanlari Holding ,,3s3 ds0¢80l“ ddmdgwo
300356055. 4399mm Bsdmmzgeowo bgs 3033560900 Fomdmowygbgb TAV Havalimanlari Holding-ob 3mb@&Memenls

0593900090550 Lfo®ImgodU.

3°40Qggdo 393538069 dbsBlmsb doboggdo
993533069 gbygoagdo 89353806 0B/ (535w05678s), fiBobos
2021 dbstggd by Iborgdolinysh 31 93938960 2021
3L ,g0 00 0v) XMOR 05 (5) 4,158 - 291
3L ,,00-000-90 XK 05 (B) 422 - 30
3L ,,BHog XMOX 05 m39MHg0d9bL*“ () 323 (126) 19
3L ,,Bog8 YMd6 bogdo@mzgwm™ () 11 (197) (4,756)
TAV Bilisim Hizmetleri A.S. (9) - (428) (30)
TAV Bilisim Hizmetleri A.S., bogo®ogganmb
Bowoswo () 1 (162) (80)
HAVAS Havaalanlari Yer Hizmetleri A.S (3) - (79) (15)
Havas Georgia (3) 9) -
»($3 d50130 MmEBgMg0dgbL“ (b) - (26) -
»(®93 3006y« () - (642) (174)
»(®93 JObbEHGg9bL xR 05“ (0) - (4,337) -
byyen 4,915 (6,006) 4,715
393938069 dbsBlcsb
doLoggdo
39403900 99b9039%0 056b5/(535w056785),
89353806 893539069 §d0bgos
2020 dbotxdHy dbs®ggdolysb 31 93988960 2020
3L ,g0 00 0v) XMOR 05 (5) 253 58
3L ,,00-00-90 X MOY 0 (3) 28 (312) -
3L ,,BHog XMOX 05 m39Mg0dgbL*“ () 19 (30) 17
3L ,,Bog8 YMB6 LogdoGmzgwm™ () - (31) (9,904)
TAV Bilisim Hizmetleri A.S. (9) - (337) (29)
HAVAS Havaalanlari Yer Hizmetleri A.S (3) - (28) (4)
»($93 850130 MmgBgMg0dgbL“ (b) - (26) (26)
»(&53 3mobyo“ (o) - (287) (3,504)
»&53 JOBbGH®ogdgbl xmMx0s“ (0) 75 (49,688) (3,165)
by 375 (50,739) (16,557)

() 33U ,,90 M0 09 XMOROS 5385390L HYBYIRMZ0 35FMHMBOL Fo®sBOSL B50¥)ToL S5gMHM3MMET0. ,30035600°

0©90L L53MIOLOM FMboIMYOYIL sIBYRMOZO ROYOWIJOOWD.

®) »30835600L° §393Mb6EHMJEH0 993V 3OBRMOHTGOME0 3L ,B0-M0-90 KMOR0LMIE” F56 339990 L3390 o
Lobidgero Md0gIEJOOL 3dsmdsby, bLoosba 0LWIBL A9940ZgdoL Joby30m b3MToLoMm TmbalMYdYWUL.

(») 33U ,,(Hog3 XMOX 05 mBIMHJ0TgoL« ,300035605L° Mfg3lL LogzmblmaEoEom s Wsmbx ol FmAsberMgdsL.

() 303356050 bglbo 593L FoWYOEO 3MBEMRIDEHOLYSE 3L ,,Bog MBI LgsBMzgEm®, MMdgeog 9935380607
308356000 oMImoa9blL - ,TAV Havalimanlari Holding*“-ol 930¢mdoo 3md3s60s. 2021 s 2020 fergdol 31
©093993G0LMZ0L 05 SBLO Fglodsdols G950 4,744 S 9,870 oMl (39-16 T960336s).
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19.

(9 TAV Bilisim Hizmetleri A.S. o> TAV Bilisim Hizmetleri A.S. Georgia 309356050 {30l Lsobgm®mdszom-
39d6mma099M 4505543930 gdgdL, dmdLobmEgdals s 30dEobaMg oM F M.

@) HAVAS s HAVAS Georgia 59603063b 9093 bobdgangom bgdHzolbgdl s bogmblwa@ogom
ddLobmEqdsb.

() 3L ,Bog B0 MRIMHJOIIBL* BEMBL 3MdLOL BHO30L 53EHMVLIEGHOIBLIMOEHM LdrYsEgdl, ML »O3b
0501930l 59OM3MME0 04gbgdl ox ™oL [aboo.

(»)  TAV 300620 — 560b 33U ,,3)o3 0539do mxgM90dgbL-ob* sdxwdbgdgo s B3Il 5gMM3MMEOL
LodMEm® Jo3mbEMMEgdgo dbsty (“Ultimate Controlling Party”).

(0)  83L ,}og JMBLMGSJTG6 K MOR 0 3000356055 MFgzL S9OHMIMOEHOL FoBIMDMYdOL LsdIEgdM-
LoM39MBLEHOWI30M LT domgdls.

»302835600L* bgerddmzsbgamdol s65bmsmmdgds

»30035600L MBomanglio Msbyol byerddmzsbgwmds fo@dmoygboos 1 3oMmom. 2021 fjgwl dobo feromdo
065D mMYds 226 oMb F950960s, beagrm dmbmligdo s bgs golisdMx germgdo 86 oMl (2020: 298 ws®o o
122 @560, 39L00530L5, 2 30M0LY6 FGBYIMO MFoEglbo MOl by ddw3s6gEMdOLMZOL). ,30835600L°
350glio Mobyol bguddmgsbgamds bgs sbsbswMgdsl o6 0@gdL.

g0bsblryMo 0blEMmmagb@gdo s Moligol Jstrmgs

»30035600L“ d0MH0M©O GF0bIBLMMO F5eEYOMWGdGOO TOEIZL BogsFMM 250l YMIAL s bbgs

3900093 9gdgOL. 59 BOBIBLMOO 350 IO GBIOOL oMM F0BBOS ,30835600L° M39MH5309dOL SGROBIBLYDS.
»30035600L doM0M5EO BobsBLMEMO 5JBH03900 Im0EO3L L3 FMHM FMMBM3BIBLS s BMarls S GOl
93303596390, G®MIgdoE Jobo m39Mo3E0gdol 909 Homdmoddbgds.

»30035605L° 593U Lo3MYOEM, LHZSWBHM S 0330 MMBOL MHOLZYDO. ,300350605“ OO X FMRBoL Bsfowos,
590@™3 dobo B0bBLWOHO MOLZYdIOL BYEsTHYIZYLPMDS s 3MBEMMEO bMME0YEXIdS XAMBOL MbybY.
»30035600L° bgaddn3zs69mdol Foge Bobsblivy@o MHoligol doGmzol JoBsbos Yym3gEELOMMO M3gMs30gd0L
d9LOH ool MBOHWD3GEYMGs, M3YMs(309000b 15305M0LO Bsgo FMol Jomgds, MM Is80BIBLML
LoM3gMo30M S 00065MY 3930EHOXMHO IBILIMX DO, 53Mgm3g Igbsdyg bsMgqdoLysh Jomgdwero
9dLobMgdgdo.

153M90GH™ MHolzo

L5369IOGHM MHoLZ0 5GOL MOLZO 0doby, MMI dMIFMIdYEo 396 F7olMEgdL BobsBLYGHO 0bLEHMMAgbE0m 6
30096356 53063900 byardy36¥IEgdom Qom3oeolfobgdre 35w YdMMdIdL s 5900 ,3028356051“
30656LMMO VIO F0oYYBS. ,302835605L“ Ly3MYEOGHM HOLZO 5J3L LEM3YIHEGOM LJ0bMBdOWL (JoMoMSI©
15353MM BMPbM369gd0) o BOBIBLXYMO LoJI0bMBOWB, 350 FMEOL dsb3POLS s bbgs BobsbLwG 0blEOEGHWGHId0
2396053590990 5b5MH0TGO0ED FodMI0bsMY.

»30035600L° Lo 3MYIOFBHM MOlZDHY Fo3YhL oMM SHEIBL MOMMYMWO JogbEHOl VB30 IMO
obsLosMPWGd0. 19939, byddnz569wMdS 8530MY3MbMI03MG BOJBHMOIPLSE 0035¢0LFoBYRL. ,3mI3s6053
399365 Lo3MYOOGHM 3E0E03d, MMIOL FJobYLZ0MHG MOMMYYO SHIWO 30gdbEOL oEILEOLYBIMOI6MBOL
3996500H905 0600300 BYds, Lsbsd FmMbgds 3035600l LiEbIMEHMO J5IBEOLS s JofimEgdols
350930b 990935H90s. 301335600l FBG0EL 36009630l 2oobEOLHBIMOBMdOL Tgdm{agds gw9ePolbIMBDL yoy
690G0b290L53, MrEgLsE 5ol TgLodegdEMds SMLYdMBU. ,300835600L% 3¢0gbE ool 90%-bg dg@EHo dobodwd bryymo
90009, ®53 ,308356056M56“ 196598GMAMBL S BMSEOL F9dmNbg935 0830500 SIS, 330-19-0b
3960093050 OO sMYMB0m0 BgImddggds 0dmbos sgMM3MMOHEBHLS S 5305-06EMLEMO5BY. SAOWMIGOZO
L59g@0059M0L 530545005H03900L FgH39dOL odM 53053033560900s 3603369 M3560 BsMswo goboiEol,
0L godm3 3500 bso B0l 65dmgdo F90300@s. 0339, 3O0EG03IWO 3JHOMPO EMMIO0MO 0YM S 5053505
5305333560900 dboYgmBbsls go3mbs?9396, BIMMB QoaLEHBEYEYd0 ol F9dIY, M55 5JHOIO M3gM>309dL
39b55bangd9b. byeddmzgsbgemdol sHMHom, 3md3sboolsmzgol ©339 swmoEbrmo MyHyMm39d0l dowds BoGowols
360336903560 M0L30 56 sOLYdMBL (A960odgzbs 10).
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Log30BoBLM LgF0BMBILMB 35380 MEO bdIMIVOEM MOLIO JOMOMSWI® JMBEHMHMEPYDS BoO Bl
39605319800 Logo®mzgEmls vdsmemglio GgoGobaol dJmbg 85639030, MMAYdLLEG 3835605006 Mfiyz9E0
15d30560 YYHMOYHNMBS 535380M9OM. RO S Yol §33035¢g63HJO0 SO 29YTBILMMYOME0S S SO
B3OW@IBRIGOLYIIO-

96256033980L 5M0MOLMZ0L Loz™MIOGH™ HOLIOL B0 0sbo IMEFMEMBS SGOL:

L55d5sblse oMHYdYNdS
2021 2020
BogoFOm dmmbmgbgdo (8g-10 9960336s) 2,377 701
BMO S Yol 933035963900 (9g-11 dgbodgbs) 6,821 2,360
9,198 3,061

1535¢0)BM Goligo

L35 EHM HOLIO FIMObIEYOS 00530, MM BobsblvyHo 0bLEMMBY6EHIOOL VOMdMWIds Fg0dwrgds IgMygmdEIL

bogom@m 399OLOL (3300 gdOL Fodm. JOMOMIEO EbMNMMO 35¢EOL 39OLOL (3300 gds ImddgEgdL
»3M035600L“ 306sBLMEM 3mBOE305BY s VM5O 65350dOL BMAMHMBIBY.

d390Mm0» Im399 3OO0 F9x 53909900 WSM0/5T8 EMEISMOL (3300 JMMLOL MmbogMwys
oMby 33wowgdol Bgdmddggds sbMMEWdo ol sd MO ImagdsBg, MMEs bb3s Boddmmgdo

0v9000300:

250456090 3579BsLYHYVS
2021
USD (10% 33croegds) (285) 285
2020
USD (10% (33e0000985) (1,636) 1,636

»30035600% LEg5EEBHM HOLZL F>OMO3L MELMMG Fo¢w)E580 BoO BLEOL 653MGdOm. LogsewyEem Holgl obog
09306g0L, ®MA G99mLogEgd™ML 3538000 25M0ygdJd0L OO Bofoeo 53T MESGT0S.

»3M035600L% 593L 89890 F06IBLMMO 59FH03900 S F5EIBYGDIVO YYbMNE GoeEsdo:

589 ems®do obmdobothgdrwmo

2021 2020
R0 LablMgdo s Jom 933035¢96¢7d0 1,831 1,364
153536OHM dmmbmzbgdo 1,180 464
Bog0FOM 25@olobggd0 (1,121) (8,300)
5©gdmao bglbgdo (4,744) (9,870)
69™ 3mbozos 31 ©g3gadHOL AYMTMHYNBO (2,854) (16,342)

©033007)HMdOL Hol3o

©0330©99)MMd0L Mol 5Mob Holgo 0dolbs, HM ,30335605L° 39 FoMmEYds B0bIBLWMO 35eEYdwIYdgdOL
39LEOYYENgdY, B3 3oLbIMOL Fom IRBIMZOL BRSO LEBLMGIOM 56 bbgs HMIgE0dg B306BLMGO sdEHogz0m.
©03309IOMIOL B5OM30L 0T>Gm ,,300835600L“ J0EYMI5s, I93gdOLERZMS 0FoL MBOHMB3gEYMRS, M
403930l 3dmbegl 35@sdmbvyao 35 gdgdoL EIBSGZOLMZOL bOITSMOLO OIZ0IMMDS MMRMM3
B85, obg LEHMILYE 306:MBYBT0, I+)339090 H535MRIIOL FobEOLS M¥Y ,,3m33sb0oL*
693935300bm30L LogGmbol dgddbols go0gdy.

»30035600“ B 6535009l YMZILPLOMMIE 0MGIL MMM EO 36096EJOOLYD. JU MBHWB3 Yzl
»30035600LmM30L“ L3ToMOLO GrYEoO LoblMgdOL SGLGDMBL, BT 3sb Ms30L0 BobIBLLYMO F5eEYdMW9dgdO
QIROMU.
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939900 Img9me sbGowdo 3m3gdwos ,30335600L° B0bsbLYIMO 35¢EYdMWYDYIOL 35000s6MBOL sbserobo
b9 8930 gd0m 25035¢0bF0BIOO 5MEOLIMBE0MYDO FEobEYdOL Logwdzgwby:

3 LoB3EoBLe
31 093980960, 2021 0399y 3-12 mgg 1-5fgemo 5 femols Bggoom bggm QOOJOMEIDS
530656LmG0 35enEYdYEMdYdo
BogoFOm dmmbmgbgdo (8g-13 9960336s) 716 850 - - 1,566 1,566
Lo0R MM 35 JdMEgdgd0 (39-15
099603365) 117 351 1,731 101 2,300 1,757
393538069 Fbse0bsb Jowgdmwo bgbo
(89-16 39609365) - - 5,958 - 5,958 4,744
833 1,201 7,689 101 9,824 8,067
3 LoB3EoBLe
31 093989960, 2020 0399y 3-12 mgg 1-5fgemo 5 femols Bggoom bggm QOOJOMEIDS
530656LG0 35enEYdYEMdYd0
bo3036Mm dmmbmgbgdo (8g-13 9960036s) 4,033 4,304 - - 8,337 8337
Lo0X MM 35 JdMEgd9d0 (d9-15
099603365) 120 361 1,792 508 2,781 2,694
093538069 Fbse0bsh Jowgdmwo bgbo
(89-16 39603365s) - - 13,276 - 13,276 9,870
4,153 4,665 15,068 508 24,394 20,901

15535600560 VOMHYIIEgdIdO

L5FoHNE0560 POMYBMGdOL T3oLgds beaM(309 YOS 0T MIBLOL IsbE MDD ILOYIBIW, BMIgE DY
890dgds 3503335 Mb B0bsbLYHO 0bLEHMMIGBE0 THsMYIOL FMEOL LsdsHBOM 3GOBE03000 FIEAMO A5M0YHYOOL
©OMU. ,300335600L° BobBLMEO 5dFH03900Ls s BObIBLLIMO 35¢0EYdMYDYOOL LodoMTE 060 VOMmYOMYdS
obEr™309ds 3500 LodsEsBLM VOMmYINEgdIL Fo00 IM 3935000560 bolosmol 4odm. 439ws gobsblvydo sd@ozo s
530656LMH0 35e0YdMEds, HMIJEMS LsBoMmE0560 VOMYdMMGdYdOE FgEBILYdME0s, LsdsMME0sbo

©06H30 9900l 09M5MJ0530 39-3 EMBOM GBS, oM BIEPOLS s BErol §330359bEHJOOLS, HMIIdO3
3bgds 1-cno mboo.

gogdboMgdmo 356533900l 9dmby Bobsblirmo bl mdgb®gdo

20O GH0DYd0 VoMYOIO0M sVMOEHYEO BoJLoMYIMWO #565339m0L 8Jmby BobIBLYIMO 59BH0Z3gdOLS o
359041290900 LMW 06O VOMYINYGds EYOBIYdS 0 6EHME B0bIBLWE 0BLEHMWIIDEHIODY 30639 sO
500560900b EOML EsGOJLOMIOLYE LodsHBOM LE3OMEIBEHM gob339009dOLS s F0dEOLIMY LEdsBOM LadMHM(396EH™
296533907930 F956M900L 9939©. BodLoMgdIYo LydOHMEIEEGM 39653390008 8mbg g3MBOEJdOL LsdsMmeosbo
©O0MHOMEGdS BOLEYdS OLIMBEH0MJIMO GO B535EIOOL BBl dobyEZ0m, Bl dobEOL
565900 LadMMEIbGHM 396533907900 gs9myggbgdom, MMBWIdOE EsTsbolsMYdYE0s Agaglio Ls3MgLOGH™
0oL30obd s 35056MBOL LYlbYdOLEMZ0L. 35380MYdME TBIMGLMSE Lglbol s©gdol dMdgEEH 0 3356050
3990209gbs LsdsbOM LodOHME6GH™ 4965339000, Gglsdsdolag bglibol LsdsMmMN0s60 VOMIBWIEGds YEBHMEYDS To0
L5dSBLM VOMYOGIS.

3930350l BoOmgd

308356000 56 593L 3930E50L BoOHMZ0L 3 0G03s. 590l oBsb0s, 153ToMOLO IBOMO 3530GSOl Jmbs
000bsmM30L, Goms MBOMB3gEYma0wo 0dbsl »Fg3930 Lofomdml 30030300 M3gMs30900l gogMadgugds.
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20.

0m3w9bgd0 LissbgsMm0dagdm 3gMHomepols dgdcama

2022 Gerol 21 0gdg@zgoeml Obgool 3G)Bogb@Eds bgwo Tmsfgms 86dsbgdMmgdgdl ©mbg3ol Lsbowbm
69L3990@030L5 s YRSBLZOL  Losbogbm  MYL3MBWOZOL  500SMIIOL MomdsBY. 2022 Farol 24 mgdgM35wL
298m3bs©Es 360506590 LsdbgEMmM M3gMoEo0L BoEIMIOOL 49FY39EHO0WGdS S LI ©3M0bsL Mgl oglbs.
HLE-930506v0 306BWOoJGHO §99)35300 s M J399sbsL MOl s0Fym LEWYEBoLTESd060 Mmo.

00 0mgwgbgdol 990md 538-05, 99M0sbgdMETs LodgRmd, 93MM33800MT> s bbgs J399469d3s Lobdisogdo
23990m93bogl HMLYIOOL  F9M3IZGME  MBOEO0SIO  JoMJAL, BoBBYLTYEIOLS o 3MI39609BL. 5B BEMNDs
3mgm9bgdds dgodagds sdmofjgoml HMiveo 3oBbLoLLM30L LgMMsTMMOLM  3530G5wobs s 9JudMOEL
d5BM9dBg §3mdol dgHBL3s, MM MOl ForislvyMgds, 3530390l BsBMYdOL dgdzoMgds s Lb3s
Mo@Mymz00m0 9306303790 d999d0.

3M035600L Mm39M93090Dg 93 3mbRrodEHolL Bgdmddggdol Lo®fdrbmem gosbmdzs FgdwgdgEros. I3, BMASO
3960L39dH030L oM gddo, 3mI3sbos dzgdL, MM ¥Y3M50b0EIBE LYBMEMGO 6 GHMMOLEHMwo Jobbol Tgmby
33%536Mm900L 653500 2022 Ferol dmbowmpbger MoEbzgdbg 893 bogamgdo 0dbgds. 3Ms0bosb dmdsgswo
33Do30M9gd0 2021 Ferol 496053c0mdsdo osbErmgdom dmerosbo 53Mgbadol ssbermadom 24% ogm. 09d3s, 2022
feol 0s6356-350lol MoEbgzgdo vh39690L, MM 3560gdool 0bsT0ZoL QoMBxMdILIdOL Fgoemdom, TyBsghms
23900593560l 3sh39b69dgdo ©oagadowl 40%-bg dgBHom 50gds@gds. 59@Ybo©, 3M33sbool Fgxslgdom, o6 SMOL
Iboembgeo, H®MLYmLY s 3H5065L FmGOL SGLYDdMEds 3MbRBE0dBHTs SOLYd0MO 9B39JEHO 0dmboml 3md3sbools
396530905 5 IMTgd056MdsDY.

90bgo35 5dols, 896gxdgbETs goomzaeolfobs LozMgwodm MoL3oL BYas3wgbs s 0OMS FOMBILWIHIdOL
6959630 13650600 5305H5H900L 335600l IBOGHMOME 35 06YdsbY (99608365 10)

2022 fierols 23 0360LL 3,372 @s®ol mgbmdol ©03009bwo dsdmEbos, GmMIgwog gobsfowmgds d3b 05030l

39MM3mOEOL” 4obsfogdgwo 3mygd0wsb g B50MBoLmZolL MMM 83l ,050v9Fol sgMM3mGEOL“ 100% Fowol
00O M39wL.
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8glogoo

0500)30b 59MHM3MOE0 5oL "TAV Airports Holding"-ol xama0b §g36o [“Aéroport De Paris” xav530b §9300], G®Igandss
Lodo®mzggmdo m396G0o6mgds 2007 Fgal sofigm s gobabmMEogangdl Logdosbmdsls 2027 §ersdoy "LogsMmzggeml
39MHM3MOHEJOOL 499MM05694BLMB" OGO MEO bgedn36r1¥9egdol BoMYWgdTo.

2020-2021 §c0gd00 30335600Lm30L 9bls3zmMgd00 MMM 50dmbhbs Ysbanglio olGM@OoL dsbdowby. ghm-gamo
4395bg 9GO IBIMEGdo LgdEHmMo AbmREom 93mbmdnzsdo 3m30© 3560gdooloash bLmMg Lsdmdswsdm
5305305 04m. m1Y939, Hobo Fargddo sgMmz0wds 4dmE3E0MYdsd, B0bsBLYIMTs BEYMIEMdST s dmgbowmdsd
00503390 Mmd0m MRMmedo, 3530305 0ob, MM 3md356050 2021 Fgarl Jmobg®bs 2019 Farol (3s6gdosdgaro fowro)
9900 80%-3007 50y9bs. oMo 530Ls, 2021 Ferol do®GHTo oM 2020 Fgarl sHYgdEo oxsOmMMYdOL
36093G0 ©5 590M3MME0 go0blbs GHg@Boboerol mOX I 4sHBOLOWO BsMMMBdOMS s oMo absgzmms bszsol 700
051006 1,200 530b53Y gobMowo 35839698 00m.

000l d0vbgs350, Mma 2021 {geds 333 35b)domEo 3:0BoLOL 30OHMdIBT0 Bs0sMs, 2020 Herol gozlo
3M0356000056 56 dTHEIGS 09b5FTOMIYEMS 2om530Lw9BNGdS. 5T9Z3EOMIES, 302039605 T35 0393
MbsgHmbMIdOL Y39es LGobsMEL. 35B6gdool 3g96H0mEdo 89dmegdwmds botxgdol 8303060900L dmwo@03sad
MBOHMB39wgm b35MOLO IMIBOEW MBS, Mo 930EGdIE0 0Ym 356gT00L MoMymz0mo BgImddggdol MMM S
989JHVO0 50©ygboLsMZOL.

3335600l dglssbgd
03560390 mds

30335600 LEHGHIFOM s B0BBIL FowsFY39B0WgdIdBY 35LbOLITYYdYE0s 3835600 YgbgesMo dgbgxgeo.
23905%93930¢290900L s0lMmYgdsBY 35Uwbl 599096 49bgMs Mo gbgxgMol dMmsY0Eg9d0 s FgLodsdolo
9356035396 0b IgbgxgMgdo.

LA®GYR0ME 350050Y39G0w9d90L 39bgMecr o dgbgx 9o MH0sMIOL s 53sbbTYOL ME S3EMMHODYdM
§o603m3)b9wmsb, HMBWGdOE 500D .33 IMBIB X MK 0L 39bgMHowm®mo gbgxgMo s gbgesm®o gbgxgeoL
305309 [80656bm6 s 50T0boLEHMIGOWE bozombgddo].

30656LvMHOo 36856008000

30835600L BobsBLMGO ©Y3sOFHTIBEO 5foMTMIdL YM39EONE dVSMEMNIE? s BoBIBLNE sby>MH0TYYdL, HMIgEros
0565390005305 5Q0MIM0Z LogdEILILIM s GsLL 1EBIBPIMEHIOMB. dMMoEBEOHo IMb393900L sdTo39ds
23905gd65 bgds BsLL LEBPIMEJOOL Jobgzom dglsdsdolo 3gMlimbaogrol doge.

9b25600905Dg 35LboLIYGIGO 3060 FMZ5¢0gs, MBOHMB3gEYML, MHMT B B0 s Bobl sbRM0TRYdJdO 0ymL
DLEGHO ©s BodsMMN0sBs FoMygbowo Gsdsdol sbasM0dgdd0. bo3zzs6dm Ls30mMbgdT0, MM gdoE dmombmal

3608369 m3s60 ©58390900L5 s 3M06(3030 gosFY39G0WgdGOOL Fo®gdsl, bEgds ,Gs3 XaIBRoL* gobsblm®mo
9b256M0d9d30L M0G0l BoMm3d s 391Y39G 053900l 3mmM©0bs30s.
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Covid-19: Bgg5309gbs doMmoms@ 356539EHM9d%Y

2021 ool 3560GH0qsb 9300-3505H03900L 5639690 gdds s0yabs sofigm. gl 0dol Jsbodbgdgwos, H@I 3sbgdools
001990535, 30963 Jd0 IngMbgb MLsROMbMYdOLS s K 96330L FMMbMZbIIL s MIBIMbMBOT dMbEBYE
3b™3M9d0LS s FMPBomOMBOL B3gMeE BmMTYOLS s J39300 UZgdgdL, Mo LEbsMdOIME s9dmbZs 2020 Ferols
0360b0@0sb6 2021 ool do6Gsdg 050Fol 59OM3MOEHTo J0dE0bscy BHgMBoboerols Fo8sMHmMYdOL bosdmdscmgdols

QILOWMGRSL.

3H9@09, 35600930mMm0 A5M9M 33wo3 5090 MOLZJI0MS S 3M33MMYBMBOMYGOIMIOM bolosmYds. 19339, BmIogMo
93500Md0L EMbBOL 306MHMdYOT0 3¢00963HO0 MOMHBYIB0E FMYBIOHMBOL BHMIOEOVIE BMMIGOL MrYMEE bogdosbo obyg
AGMOHOLEGHWo Jobbydom.

d390mm dmyzoboeos 2021 ferob Ggoeemo daBs3mms bsgsobs s gMgbgdol LobBoMmOL AMs803wo F9oM9ds fobs
foob god@mdMmog s 2021 {ferol dovxg@oMgdye MHoEbggdmseb 00O dsdo.

356009300 Bgae31gbs 3BgMm0s Msmegbmdsbg 2021 fgels [PAX]
s 2020 Actual s 2021 Budgeted 2021 Actual
120,000 -
)
100,000 -
66,879
80,000 - 64,023 82 477
65 191
60,000 - 49,889
27,495 59,904 44 987
40,000 - _9 ,729
22,001 21, 919 30237
18,270 32 150 17,012 16,134
20,000 - 371 7303 7,314 20 616 ,
102 I 93 ._
January February March April June July August September October November December

2020 §erob 0360L0sb 2021 farols 356¢00g 9030bsM9Md©s BgMdobseols 2s8sMmmM™gdoL 3Om3glo. 3Omgddo olig ogem
53939000, MM Job o6 F99n396H930bs BHgMHdobswrol ym3z9w oMo M3gM30900. 1939, 3M30©-19-0b 3s6gdools
8900939935 39gMI0bocoll EMOMYd0m EIHYIMZs A5FMof30s. 2021 Fgeol, 3500TOL 59MHMIMOEHOLS s OO FIRIMMNMYOO
G9H30bsEol bywsbaawo gsblbols s 356gdom@o @s g3mbmdogm®mo LoEwysEool bsbmsM FodmLfmE@mgdol 90w9y
dmbs I3Bs3OMs M3mMEYbMdOL 156MBMBdOMO s0Y9bs. s3M9m3Yg, 50LsBOTBsZ0s, A fierols Igmg bobggzstdo gl
“0ob3900 36083690 M3bs 290D S IRIRTOE HOEHLIIOL oI FMDS 30I3. 0YXIEHOL Lo ferom®o
DO 40%-05, M53 OEFOWSE 3o9mf397wos glsdg 335MGHOL dow0sb 3500 99w9agd00m. 53 MM 3s6gdools
1b0ddodg, HMPMOF FOZMEIIOOL, 53MJ39 MJAwYS30JOOL MZsLEBMOLOm, 89d30MOs.

53 999H905 5305M90LgdOL MoMEYBMBL, gU 3561039 BHMOE I3DogMMs HOELMZbMBOL Tgbadsdolos. 2021 Fgul ayqadol
239009535605 (48%) L5 Faro@®Is BOHET.
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N 2020 Actual EEEEEN 2021 Budgeted

1,200
1,032

1,000 -+
922

800 -

600 - 512 550

478

264

January February April May June July August

356009900l BYgs3w9bs 53056MH0lYdoL HomEgbmdsby 2021 gl [ATM]

2021 Actual

802

485

September October November December

Covid-19: 35365 999mbogangd by

2021 fol osggadomo ©s gsdBmdMogo

0500l 59OM3MOEOL FBsMHNMIdOL
36Mm9d@ob LW gdol dgdymdo

B3wow9ds 36 m39bHYwsE UHOox0  50©agbol  3oM0egMM©

39530  Fgdmbogeol  B5350gdoL

Other 461% ULGss  soopgbolsg. 2021 ferols

BogdBmdm030  Fgdmbogwgdo 55%-0m

Car-park 88% 50935¢39ds 53933000, G

CIP Lounge 86% 390mf39mos  dgbsdg  339MGHE0L

o056 39630 8900929000, HMEILLE

Area rent revenues | 0% 03bog®mds 65350005  dmbogrmEbaer

DOEIL o0 FoMds.  50bB0TbsZ00,

F&B 87%
63 Jg0mbogeol y3gws 3oGgammos
Duty-free 103% ©©YB00 33OV IB39690.
Ground-Handling 55%
Aviation 45%

893mbs3¢mg00 [smslo s60] 2021 2019 (339090 (33900905 %
5305300 14,776 14,716 60 0%
Lobdgamgomm 10,183 9,215 968 11%
510936530 Bo0sD0gdO 4,109 2,810 1,299 46%
1533900 Md0gJHJoO 396 280 116 41%
3MHM0b gogos3900L dgdmbsgergdo 982 897 85 9%
@segbo 319 180 139 77%
53&Mboamdo 162 123 39 32%
Lbgo 442 116 326 281%
bwyen 31,369 28,337 3,032 11%

3060099000009 §gemsb (2019 §gwo) 890690000, JoMOMOIE 35M53xGMIdDY 30IOILIQ ©IIB0M0 DYRs3wgbol
3900, 300356053 565 dbmermE 2019 ol Fgamlisgmrosbmds s00yobs, 96539 oL Roo0FsMds 30g3. 2021 ferol

890mbogangdol doeosbo BMs 2019 Farol doh3z9bgdegdmsb dgstmgdom 11% ogm, Gog 2020 Herol 3s6gdow®o

360Bobob d90ymdo dseby 9i39JGwIM0 50 bol doB3969d9w0s.
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30035600l Jdggdgdo 356gdovmo dmaol bodsbrybmo

396@93099MH0 3OHMEqLYIOOL F5JBOMYOLMID JHMOE 33356050 F0OPM 530 gdYEP0 HBMTJdO, MIMS FMMAJOMOS Sbon
95¢md5L. 2021 Fgeob bgdms s©0bodbmmo Mgames30gdol 9353090 330

Ls3msm Hgg000

2021 g, 356900Mm0 Lo@sEool AsdmLTMEdOL 3o gEmMme©, dmbEs ™9653dOHMAWgdol Mbsmsbmdomo
©odMHMBYds OLEBEOHO MYI0T0EIB MGoLdo 328smdsBY.

2020 Garosb dmgdggds MLIRMMbMgdol TJos 3Mo@03s, MMIgEos MHOHMBIgEYmBEs  XoboE3oLs s
MbsgHmbMdoL dmmbmabgool ©s3dogmBowgdsl: sbEMW 1ozMEgdo 30OHMs MomEIBMdOL Yymnabol gsblisBEzMs;
L5390 YdM™m  M9MIM-b3M0bobyo s 9.8. s0b0dbMwo HgaMEs3ogdo Jmgo Farol 2s63sgemdsdo 0(33eGOMO.
356@gdovyMo  dmzangbgool dobg30m ©s @935 IdIMS  3MBEGMmOL  gemzbmwo 3gb@G®ol doge  Fgdm@Gsbowo
(33090900L boxAdz9W DBy, MMIGE M (335 35¢DY 93539 BOIdIMS.

X5b6005339 5 NLsBOHNbMgdS
2021 ool 3008356000 Ierfios Dmdgdol domgds MLsxMmbmgdols s X 9BoE30L Inmbm3bgdol Fglslitrmgders, Modss

39000305 35609805L056 ©3930(93ME0 3063MYHTIO bsMxgdOL 3ofg3s. OsRMSTT0 FoMTmygbowos s0bodbmwo
bobxgdol 899500a9bemds.

30300-19-056 ©53539069d)0 bscrxgd0 3M035605 b 309wqdL GHgMdobogrols
3900GHMMH00L LOHYE IHBObGBYIF0MJISLS S
[55b0 E5MO0] G
Lob0@ M@ ©53v9853905L. gobmoglicos
L506BMMTs30M IRIOO s X BIMMYEMIOL
B5M09MH 900, ...
2009000, MbOBROMHMYGOOL 5©0FNOFOWMDS Y, 53MJ39,
0393000 ©MIOL 5©R0gdoL 50dbodzbgaro
BoBOESGHHIO. .. bHO3MYdO > 6odbgBO.
©393530 G9630b6500l 0mMYre JgLabgargewmsb
5GHM0dEHO &...

Q0> MYMTMo 13MH060bROL s FYMHZ0MDS,
brwe o) bobggdsom blbstol oldgblymgdo
©53Mb G705 GHgMdobscrol doge
A9IN0GMMH05DY, HMAMO FxBoz3OMS, s1939
Lomgolg bLogMggddo.

botrxgdol m3EHodobsgos

2020 el 3008356000 2obsbmE0gms botxgdol m3E0dobozool 4gads, Gmdwmol Jobsbo ogm Lom3ghsiom
@5b5bMX GO0 F983069ds. 35600300l 3gMomEdo (2020 ferol s3Mowo - 2021 ol dsolo) y3gewsbg oo dgdzogds
0ym LobgERSLE [29%)] s 3MFMBoerMgdoL [40%] botxgddo.

999dBHOMgbMH00lL dmbstgds domedol 2019 §jemob dmbdatrgds 2020 femols dmbdotrgds 2021 §jemob dmbdotrgds
596036OE0L 0gH 330/bo 33¢3/Loy 33&/bo
0563560 136,176 - 117,528
090903500 90,374 50,403 81,590
OG0 106,439 87,066 108,696
23600 83,720 61,885 94,646
dsobo 105,464 43,773 97,439
0g36obo 175,895 38,833 141,550
03obo 172,414 42,949 220,085
5330bGH™ 178,107 39,593 206,150
Lgd&gddgHO 141,027 37,272 143,086
MgGmIdgHo 119,853 32,756 115,623
BmgddgMo 113,502 50,836 119,117
093990960 102,552 78,100 149,343
bgem 1,525,523 563,466 1,594,853
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G063 3OO0 BsbL, 2020 farols s3G0w0sb 2021 ol 0360L53g, dmbdscmgdrwmo gargd@mmgbgmaool

650 9bmds 36093693650 F9330M©s. 356@gdool 396H0MmEdo bsdmsem M30v9M0 dMbTsMmgdOL 9903069050 dgowyobs
40%. 300056mds3d0, 2020 Fgarb 9ergdBHmmabgcaool Imbde®mgds §obs §gurmsb dgwstgdom 63%-00 d9030M®s, bmem
2021 §gaob (2019 Hgerosb dga@gdom) — 4%-bg dg&Hoom.

153500MHM 3ME0G03d
LgMIbMBEs 89339300 M3gHOMGOOL FoLIEHS00L 30MHMBYOT0 301335600l M9BTFOMIGOOL BgEHILMBS A9ILWIO oYM

©OLGBEONO 9B 5MLTMTom Bgg0dBY. 5Tob J0MbHYs35, LME0SW MO BMbOL Aom3solfobgdom 303356050 6
Q©I0MBM35 53 9JOHO MbsFIOMIGE0 s LOWO Ferob 496053¢MdId0 sbgbs Tom SBsBIMEYdSL.

0565896035 MoMmEgbmds

250

200

150

100

50

0
Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec

w2019 m2020 w2021

53539000 356bmM30gMgdrymo FgMaobogrol gsgsmommgdol 3Gemgddo

050030L  5gMM3MOGOL sEMObgwo BHYMI0bsgrol Lom3dghogom MglEOLO HodMmoyqbs 700 smsl TaHezdl Herol
296053 M0d580. ©589bss3 2019 Farol dmbs3gdgdo dowsbwmgs 93 B3sML s dsmdol FbsMo GMOOLEHWOo
303963050 305603690@s dgBogztms 65350l G99amd BOsHY, 38356000 FowsHY30GS BHYMT0bsOL FoBRIOMMYDS,
Mom5 3MmALsbmgdoL MHglOLO ymazowoym 3ob0d,d 1 dogrombo dybegzho fgerofsdo. Aox3sMHMMIdOL 39330l dobgwz0m,
0MLYdM  BHYMBobol Fotx396s o FotEbgbs FbGOID oo MM dEM30, bmEm sMLYdME Fgbmdsol LEYEo
239656 gds-693mbLEOI305 BorBoMs.

099690 mdol 36mEglo
39B56MMId0L  3OMgIBH0 090> 0Ly, GMI GHIMIobsol M3gM0MYPds 56 gm@owoygm dgxgdbgdmwo.  3Hmiglo

29650 6 BoBo [bergwrm xsdd0 11 J39-835%s©] ©d GHIMTobscol sGlgdmmo dgbmds sogm Bmbgds. mommgme
Dmbsdo 099305 LodMTomgdo dgLodsdolo BsHBOL BoMAWGOTo MbI0TEIZOMO0Mm. MYI3s, 3M30-19-0b 356gdool

99009250, H9M0bs0 EOHMIO0M o0bMS.
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3300 19 3569300 s Jobsb 3sdmfjzgmeo 93mbmdogn®mo 3Hoboliol Jombgszs, 30356050 Lsddgbgderm lisdw)dsmgdo
o6 2o9BgMs s 39BH0E, Loob3gLAEHOEOM 0sbbY 14-ob 17 BoEr0Mb MEIMSTEY F>BIGS.

39BMMIOIMO 850Fol LsgPMITMOOLM 59MM3MOEOL Foblbol MmBoEoswME 39M98mbosl sgLHMBIL LogsGmzgaml
3698096-8060LEHMO, 065300 MVSMOBSTZOWO, ,3og 3MEWEObOL* 30)B0IbEHO Lsbo TgbgMo, LadsMmggwml g3:mbmdozols
©5 3G90 3ob30mMHgdoL JobolEMo Bsmos MMMB35, FoboliGMmms 3530bgEHoL §369gd0, O3EMBoGHOMGO 3MM3MLOL
§o60MIog6egd0, ,,BHog XMOX 0L bgerddmgsbgumds, s bbgs dmfiggmaro bgdmgdo gufimgdm©bgb.

36093Gob BoMygddo
239BOMNMIOS 3OLgdo
LY bogO™ BHgmdobsgro dgbmds,
GemO(3 dcg3™9bol oby
29836960L adbsegL. sbogo
G9M30bsgrol Ggbmdol domeosbo
BoMomdo 4000 92 -sb 8000 92-
0009 250BMs. oM  530bY,
Bofoewmdmog 39BIODMIWOS
0560lL 3053900l BmbY,
LooE 0Bty 93BMTo@Mo
3mb3990mwo  LobBgds o
©30MmbBogs  ©TsBgdom 1
d5MHA0L 39OMLgEo.
LoMYROLEGHGSE30M  ©Ebwgdo 8-
56 14-00g, LoHO3OOL OE30L
XobMMgdo  9ngm9bsdo  6-sb
12-8009, 39836096530 30 6-6 7-000g 2o0BOEs. FoBROYIEOL BMbsTo gToBs 2 53EHMOMLOL Foboligergaro, xsddo dybogMgdo
6 53G™IMLOL FobdlgEIE0m OLEMYJOYdID. SBg3Y OBIMMNMIES ovIBYRMZ30 Towsbogdol Bmbs, dBoBbgl wsmbxo s
596m3mME0b 356gsbgdol bagmdo.

2022 Gao - 3mbi¢-3s6cgdomto 3gMhomeo

2022 §9wob, 30300-19-0b M303MMboL 3500630l G900 s0gbol 989 LoEIsE0s 9B LEBOEW MO, bearm
33000-19-0b M99 530980 FgMdOES. 5T0b godm M39M5(30900 15bIMBMB0M OGBS 356EYTnsdger Miggodl.
396dm:
o 25999cs Iglgens®y 9H3069 35L3MMEOL Jmmbmabs
o 257dds 09HIM-b3M0BoBYOL Bo@IMGBOOLS S LoYHBObGgJ30M bocoBgdol 59930 I MBS
e 2022 ferob 15 3sm@GH0ob 9910350 0465 bgdostmvyeo 3mbggmgbogdol, Lgdobsmgdols s
GM9b0bg900L Bo@oM9ds.

20b03bo s Lbgs HYaweaE0gdol 359948900 2022 {ferolsmzol ©egd0mo bodbgdol gohgbs gsdmofigos, Mog
©505bGHMOs 2022 jerol 05635600-050L0l I3HogMms 65350 Bogd@mdMogo Fohz9b9dwgdom. 59 3gM0mEOl I9wgagdoL
89056905 2019 fierol 03539 39MH0m©ol 999390msb ©h39690L, HMA IgBoz3M™s MMmEIbmds 12%-000 MRGM FoIWOs S
30835600 00936900, G ol derenmbomzol gl bbgsmds 21%-3wg go0bMEgds.

40



33l 850y BoL 5g9HMIMBEO

9969x%396¢ 0L HY3mOGEO (3oaMIgEgds)
2021 §emobs 31 g39dd®ols sbitvymgdrymo ferolimgols

35600700530 3gHrom©ols [2019] J9sMgds 2022 Ferol BsdEmdMog s sg)adoen dsB3zgbgdegdmsb
W 2019 Actual M 2022 Actual [Jan-May] + Budgeted

160,000 -

136,161 136,861
140,000 36,16 131,307

120,000 111,465
100,000

80,000
48,623
35,641 47,494 47,535

25,056 36,532 3119 30,465

22,794
19,724 21,664 26,311 26,242

60,000

40,000 A

20,000

January February March April May June July August  September October November December

3969%996¢0 m3wol, Mma 2022 faro 06905 ob Fgw, HmELsg Mmymes PAX, slg3g ATM 35839690wgd0 356@9dosdger
©MbgL MBS BIMMBEIL MMM 155305300 0BEMLEHM0T0, Sg3g 335600LMZ0L. gl 3HMYbMbBO gi3:dbyds
0503905, Mmd 2022 ol Igmmg 6obgzmosb 3030-19-0b LoEGWYsE0S MBIMIBMBOM bEPBOODBFOSL 0fYqdL.
939900 Fo6mImagbowos 2019 farosb 2022 §ersdpg 39600m©gdol 3Hs300s 55350000 9stgdomo sbswobo. 2019,
2020 s 2021 §iergdol 9mbo3gdgdo God@mdMm0gz0s, beaagrm 2022 Ggoe®o [0563560-050L0] + 3OmabmBoMgdmwos.
303999900 3BOHOWO 35O FoMTMmogbl 30335600l Lom3gMoE0M 5gd¢03MdOL 50EIBOL OBsTOILL.

01939, 3969%396E0 dMgEMmY, MM 1530300390 293300 FobloBLIMHMEo MoEb3zgdo, 2022 Farol 24 mgdgM3sel
514900 GHMvye-0936506mo O TobdBodosbo Mmdol G9wgys©, 26%-00 MbBEs 99830MYdOYM. M3MH50b0L
00535000 33B936Mm900 2021 Herols Ie0sbo 29993956980l osbermgdoo 24%-b 89s509bbab. sdgboo, 3m33sbools
239656930 B0MxgEHOL Laxd3z9eBY Y3M50boL AxHI3MIOOL MOMEYBMdS 535l obgdMEO 56 sGMOUL. sbg3Y,
9608369036500 998306090905 5305MHJ0LYdOL MBY dgEWSOHMI0EID s HYY00ESL Fmdsgswo GHMEBoEHwMwo
33D530gd0L Mom@bmds.

03553005 6535000 39005MmgdoMo Sbsewobo

BJSCPLIH0
BIJSCPID0  (DYSCLYHO (Do )B0  [05635(0-0s0b0]
+00539890¢10
39600©0 2019A 2020A 2021A 2022F 2022F/2019A 2021A/2019A 2021A/2020A
500303030 23,096 3,505 7,534 15,653 -32% -67% 115%
35836965 12,967 1,799 3,331 3,321 -74% -74% 85%
Bodmxdgbs 10,129 1,706 4,203 12,332 22% -59% 146%
159H03dmBole 601,085 47,955 508,552 741,654 23% -15% 960%
2395361965 303,232 24,211 256,640 375,376 24% -15% 960%
Bo8mg®gbs 297,853 23,744 251,912 366,277 23% -15% 961%
Loy 624,181 51,460 516,086 757,307 21% -17% 903%

e 2022F/2019A - gb bggEHo 3306396900 2022 ol 3mba3gdgdl 2019 §oamsb d0dsemgdsdo. 2022 feool 36mabmbol
dobg30m, {ierol dmemb ¥sdmm0o daBHogmhms 653500 2019 fgamsb 890scgd00m 046905 21%-000 gossFo0dIdL
2019 fiemol dmboigdgdb.

e 2021A/2019A - 9 b3ggEo 230839690L 2021 Ferol dmbsoigdgdL 2019 Fgemsb dodsMmgdsdo. 2021 Ferol
399 BHM0M030 Imbs3909000, I3BsgzOMs o osbo 6535000 17%-0m bszargdo ogm 2019 ol god@Emdmog
B53500%9. gb 0oL 50363V, HMA TBogzOMs MoMEIbMdOL 83% smagbowos.

e 2021A/2020A - 58 1ggGH0sb 3bgag3m 3560g300L 3gH0METo 3M3s600L M3gMHoE0JdL s ObsTOMG
29999% 0919 59OM3MMEHOL AobLBbOL G939, 0bs Fgermsb dgstmgdoom.
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300356000 bsdmdogam byogs

3300 35609300b 253639953 s AmBwom bsdmdswsdm 530530530 39MEObs MBS (330 YdJdT> LJEOEILO
293965 0dmbos 3m335600L MMMz 0d0bsmyg 3Mm3EqLYdBY b93g Job Lsdmdsgzwrm gqadgdby.

2020 §erob 356098059000 300abmbom d50w9dol 59MHM3MOE0 306LgMZ5EH0MWO 4sm3wgdom 1 Joombsdwy
33Do3ML ImgdLobmEadms 2022 Herobmgzol. 2015-2019 Fargddo dgHogmms 6535000L badrgsam farow®mo BeMs 25%-b

009053 90M>.

3M0356050 35600500 9o 95399dGIM© godmoygbs GHgMdobseol goxscmmgdolm3zol s goblbol d9damad, 2021
Db, 590M3m@ETo ¢339 30W95FoMdS 35BE9Tnsdger d9gagdL 9gdmbsgugdols dobgozoom.

350030l 59OH3MMGT5> 50EEIbs 03By LEGBE TmobgMbo, 3000MHY MZ0m T,

90559500 Ig0 YMMo®Ids 3903Gb0os 2022 (ol 24 099d396M35¢l ©sfygde GHgo-3605060L bLEHEdolidEsdosb
®3bg. 30335600l M39M53090BY 29 3MmbBOEHOL LOMo Bgys3Ebol Lo®fdbm dgxsbgds Jgwdwgdgwos. mvI3s,
Dm0 390L39dGH030L BoMYgdT0, 30335600 ¥Ydz9dL, HMI LyHBMEYMO 56 BHMMOLE o F0BbOL Ambg I3bogMgdol
6535000 2022 §eools dmbogrmbger HoEblzgdbg osbwmgdom 26%-00 bs3wgdo »bos ogmb.

6033900 s s9mfi393900

10656bmGo Mob3gdo

G063 50603605 BobsblMmo sbysm0dygdol dg-19 8960d3zbs30, 335605 Ggladwms sygl Ls3MILOGH™,
1535WMEM S XO3Z0YOMIOL MHOLZJOOL §0body. M9EIBIWIS »BOF XMOX 0 OO X3MTBOL 93605, GolzgdoL
39G9Lo bsfiowo 3mbEHGMmEYds XMRoL MbybHY. 30335600 356513690 5 Fenol 3963s3wMdsTo gotg LozMgOGHM
G3LOLOL goMgdg LOHL L3NG GobsblmEmo MHYLMELOM M3gMHOMYPIL. 3013356008 MoLIOL JsMm3ol Jobsboos
4M39mEN0YMH0 M3gMH0MHJO0L MBOHWB3gLYmEBs bs3ToMoLo BobIBLMEO MILYOLYdOL 3gByMOMYdOL dobbom, HmA
308356000 89dermls 080bstg 353035 batrxgdols s Lom3gMsE0m 350w gdgdol dmdlsbr@gds.

396009300 453m dsm+ydol sgMm3mMOGHL 2020 ferol dmerml Iymdscgmdoo 99qJdbs o330MdOL 3GMdgTs, M3
390000b5GgdM©s 00590, M Bs356Mboo 2020 ferol godm 303356058 56 3gmpbos goxs@mgdol 3Gmgdd@ol
LOHMEIBIOLMZOL GobBBLYMHO HYLwOLO. 5T0b 359, 3939538069 FBSGOLYD - B8 WOBB X MR 0oL Db
369000@0L 50905 5 2020 ol dmenmb 5¢09d3¢9eds Lobglbm 35¢EYdwEgdsd G95©0bs 9.8 owromb ws®L [3 doombo
©MoM0]. 5060860 bglbol sgsM30L Foss 2025 ol deagrm s AbglbgdgErds 308356058 FgMoMdOm d5dMmbads
DM, o6 IMombMmzmb MBHOL sdMHgdS, 19 9 bgarl Fgwderol 3335600l BobsblvyH dyMoEMdIL. 2021 Herol
39605300 md5d0 308356000 9830 2,815 5msbo 53F EMESMO 0lglibs 0039 FboGILY, s WsGBsMS 450 sxslo

QQMEMO.
Lo3M9oG™ Moblo

303356000 b53MIOOFGHM 3M0EG03S 0dY3s 309bEHIOOL 06030V MMO s BMYIO 3501539EMJO0M TgRsLYdOL
L5 gdsL. 3¢0096EJOOL FgEHGLMBIL AMHAJZIE0BO F5MEBOMOHMBOL OLEBHMMOS 593U, brerm sboew 309bEJd6
©93mD0GMM0 s 1353956LM F5EIBEOL BMMT>E0s 8939Fo39dwg0. 3569gT00L 493¢9650 2020 Fgarls Immbmzbgdol
©59436900L 39600M©O 25BsMEs M35 BMY5gdOL 50Ybolmsbsgzg, 2021 gl ol sBMBs LEBEsOEM
056396909amls.

3M035605 39635696@ @ ImboGmMobal »figgL bozMgoG™ MoLZOLITO VOSMBL, MMYMEE gb HoMdmygboeros
306s6LYMO MFgoligdol g-19 9603360l 30039 J393964GH00.

LogoBm Gobzo
0500930L 59OHM3MOE0 L35 EM MOLIGOL sHBM393L bO3TMOLO YYEbMMMO 35¢YEOL BEPMDdO® TS0 Lo3MIVOBHM

©90&H0b20L 3Jmbg LdsbzM 0bLEHOEHWMEHIOT0. MTYEIUMdS JMBEHOJEHIOOLS 5GOL 53T EMESMT0. LogoEwE™ GHobzol
09008030 dmbo@m®m0obyo begds Lgblo@owmmdol sBswobol d9dzgmdoo.
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205-g30656LMo MHoliggdo

B06s6LMO MHO33go0L M 339605 53MBEHMMIGL sMSBOBBLME GHOLZIRL. SBgmo MOLIGIOL s To0d boZsMO M
89093990L FoLO®YdIE B MbYHY F9bsRMBgdS 3nT35600L BrOLZYdOL FoMMN30L 300030l boggrdgeros.

3Mb39M9b30s

35009990l 59MHM3MOG0 JIOMMWO 5305300L M3gMH0MIBOL JOHM-JMHM0 WOEIM0s F0vIHbysZ5E v)39051369w Fargddo
L5530530M LGIOML LGB0 49630maMgdOLS.

boGolboms s 3mdbobe@gdol embom 30335605l sdgls MFdgbs, HMI 5EYOWMdM030 30639M96(305 56 FoMImsgbl
3539605 250mf39350. 30HYO39® JMs0LOL 5JOMSMEEHOL IHBIMEO 3t34YMMBOLS OBIW-00vYX IGO0
3a%53090L 0L, 3335605 Lo3MME LadaBMM bigydgb@ By Lsodg™ s IWOIMHO IMMsT5TYo.

939935300 M0L3gd0

939935309 S 33000 30335600LM30L LAMIGIA0MLO 59dE03900s. SOLYOMIL MOL3YdO0, B®MA 657d0LA0YMO SGVLFMEOO
30900905 ©5 ©999Y3MMDS, 1939 LHIBIMEHIOOLYID JoIB3Y39, Fglisderms LgMoMmbIEo MHY3E30Io Bogsmol
390033930 508mhbEL. 53©gbs 3335605 Ido3 IMBOGHMMOBAL MFg3L s 5835LGdL M9349BSGOIE MOLIYOL, Moms
059JL08o 5 F95830MHML F500 EIYMIOL 5CBIMMDS s Tgladerm F9ga9do.

bs@olbols Jstrongs

050030L LM TMOOLM 5gOHMIMEEOL doEglio byErdd®3s69MdOLMZ0L baMolbol Jsermzgs dobo FTsOM3YEMIOMNO
15gd3056MdOL Lozz56dm bsfow0s. ba®olbol 1B EHIOOL (335, IMBOEMMOBYO s RodxMdILYDS B3 X3IBOL
36MH0MmM0GIG0o.

308356000 MBo0englids bgerddm3sbgermdsd gablisBEz®s baMolbol 3mewodo3ol dmsgsto 3wbddgdo:

- 3608369 ™3560 2573x™d9LYdOL dogds dmALsbmEgdsls @s dodobsty 3GmEgligddo;

- 3300MHM 156593OMIMdS IMIbTsMHGOI Db dseglio bamobbol bEobo®EHol Jobsmfgzo;
- 3mALobM9d0L 9839dGHwIOMBOL MHY39E0 DO MBsTgEMHM3g FmmbMm3zbydol dgLsdsdolow;

- 3960LmbErobmzol BHMHbobygdol BsBscmgds bsdolbol Jstm3zol Lgg@mdo.

X563GMNIMd 5 MBIBHNBMYDS

050030L 59MHMIMEOEOLMZ0L X SBIMMYMIOLY s YLSROMNbMYdOL bB@Mblgwymas ghm-gOm yzgusbg
3600mO0GIGHW L30mbL §oMdmoygbl. mMmysboBoEol Botmawgddo xsbdGmMgmmMdols s MLIBOHMbMYdOL
MBOHMB390gMma30L 3OHMEJIEMOIOOL 2obbmME0gewgdolsmgzol 360d3bgwm3s60 mMbolidogdgdo GoM©gds, Mg Jdbol
13909L LMo QoMY s Byl MYmdL, 15306 0gbsls 530 dLYEo Fglsdem GOl M) 306MBYd0, MB53
dgLsdanms LogMmby 9909dabsl 056588GMBEYdOLS s FBOZMHYOOL X SBIOMYEMBS.

33000-356@9300l 35363909050 300039 NBOM 930 5J396GH0 ImoMbMzs 50b0TbMO dmwoE03gd0l Lfim®ac,
QOO S IMgb0s© Fobbm®309wgdsby.
Lodmgdogadm 5305:300L5 s LogMMSTMMHOLM
0509237 0MYOJ0 MMMl g, s3Mmgm3g J394bols
X9605330L MMbM367d0L Jobg300 yzgars gbsdsdolo
X963O@DI™MBdOLS s MLOBOMbMYdOL BsbsMEHO
QOOHMMS©E 0965 bgMHR0wo s 3080bsMgmMdlL dxydogo
239999x ™d9LGdS s sbogw BMmMbM3zbgdmMsb TgLodsdolmdOL
3MbEOHMo.

X56IO®DIMBdOLS s MLsBOHNbMYdOL »BOMB3gEyma3ol
4395 3MM(39OYION, M3 ©39390M9d0w)0s Lod Do
36Mm39LM5b, BYLEHI©E LEWWEYDds, Moms T3BszMYdO,
LEGHMIOIO0 s 5IOM3MMEHOL 3gOLMboswo WsEbo 0gbsb
6900L3096M0 MBIEIMO Fgdmb3g30LRb 56 TgEMAOLSY6.
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BATUMI AIRPORT LLC

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION
AND APPROVAL OF THE FINANCIAL STATEMENTS AND MANAGEMENT REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

Management is responsible for the preparation of the financial statements that present
fairly the financial position of Batumi Airport LLC (the “Company”) as of 31 December 2021,
and results of its operations, cash flows and changes in equity for the year then ended, in
compliance with International Financial Reporting Standards (“IFRS”).

In preparing the financial statements, management is responsible for:

. Properly selecting and applying accounting policies;

. Presenting information, including accounting policies, in a manner that provides
relevant, reliable, comparable and understandable information;

. Providing additional disclosures when compliance with the specific requirements in
IFRSs are insufficient to enable users to understand the impact of particular
transactions, other events and conditions on the Company’s financial position and
financial performance;

) Making an assessment of the Company’s ability to continue as a going concern;

. Disclosing the information in the management report as required by the Law of
Georgia on Accounting, Reporting and Auditing;

. Preparation of the management report in consistent with the financial statements.

Management is also responsible for:

. Designing, implementing and maintaining an effective and sound system of internal
controls, throughout the Company;

. Maintaining adequate accounting records that are sufficient to show and explain the
Company’s transactions and disclose with reasonable accuracy at any time the
financial position of the Company , and which enable them to ensure that the financial
statements of the Company comply with IFRS;

. Maintaining statutory accounting records in compliance with local legislation and
accounting standards;

e  Taking such steps as are reasonably available to them to safeguard the assets of the
Company; and

. Preventing and detecting fraud and other irregularities.

The financial statements and the management report of the Company for the year ended 31
December 2021 were approved by management on 30 June 2022:

On behalf of the Management:

Murat Cevher
Authorized Representative

30 June 2022
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INDEPENDENT AUDITOR’S REPORT

To the Shareholders and the Management of Batumi Airport LLC
Opinion

We have audited the accompanying financial statements of Batumi Airport LLC (the
“Company”), which comprise the statement of financial position as of 31 December 2021
and the statement of profit or loss and other comprehensive income, statement of changes
in equity and statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

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 (“IFRSs”).

Basis for opinion

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

Management is responsible for the other information. The other information comprises the Management
Report prepared in accordance with the requirements of the Law of Georgia on Accounting, Reporting and
Auditing.

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 other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact.

We have nothing to report based on these responsibilities.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRSs, 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.

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.
Auditor’s 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 auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.
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As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

> Identify 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 auditor’s
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
auditor’s 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.

Report on Other Legal and Regulatory Requirements

Management is responsible for the preparation of the management report in accordance with the Law of
Georgia on Accounting, Reporting and Auditing (“the Law”), and for such internal control as management
determines is necessary to enable the preparation of the management report that is free from material
misstatement, whether due to fraud or error.

We performed procedures with respect to whether the management report is prepared in accordance with
the requirements of Law of Georgia on Accounting, Reporting and Auditing and includes the information
required by the Law of Georgia on Accounting, Reporting and Auditing.

We have selected and performed procedures based on our judgment, including but not limited to inquiries,
analysis and review of documentation, comparison of the Company’s policies, procedures, methodologies
and reported information with the requirements of the Law of Georgia on Accounting, Reporting and
Auditing, as well as recalculations, comparisons and reconciliations of numeric values and other
information.
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In our opinion:

. The management report for the year ended 31 December 2021 is prepared in accordance with the
requirements of Law of Georgia on Accounting, Reporting and Auditing;

. The management report for the year ended 31 December 2021 includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing;

. The information provided in the Management Report is consistent, in all material respects, with the
financial statements for the year ended 31 December 2021.

Srbuhi Hakobyan
On behalf of Deloitte and Touche LLC

30 June 2022
Thbilisi, Georgia



BATUMI AIRPORT LLC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021
IN THOUSANDS OF GEORGIAN LARI

Notes 2021 2020
Revenue 6 31,369 3,279
Operating expenses 7 (5,498) (2,283)
Employee benefits expense (3,298) (2,947)
Impairment loss on financial asset (300) -
Depreciation and amortisation (5,842) (1,208)
Operating profit/(loss) 16,431 (3,159)
Interest income 11 269 603
Interest Expense 15, 16 (1,138) (233)
Foreign exchange gain, net 925 2,816
Profit before income tax 16,487 27
Income tax expense - (1)
Profit for the year 16,487 26
Other comprehensive income - -
Total comprehensive income for the year 16,487 26

These financial statements were approved for issue and signed on behalf of the management of the Company on 30 June 2022:

On behalf of the Management:

Murat Cevher
Authorized Representative

30 June 2022

The notes on pages 10-36 form an integral part of these financial statements.



BATUMI AIRPORT LLC

STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 DECEMBER 2021
IN THOUSANDS OF GEORGIAN LARI

Assets

Non-current assets

Property, plant and equipment

Advances paid for property, plant and equipment
Investment property

Right of use assets

Intangible assets

Total non-current assets

Current assets
Inventories

Trade receivables
Advances paid

Other assets

Cash and cash equivalents
Total current assets

Total assets

Equity and liabilities
Equity

Charter capital
Retained earnings
Total equity

Liabilities

Non-current liabilities

Lease liability

Loan received from related party
Total non-current liabilities

Current liabilities

Lease liability

Trade payables

Advances received

Other liabilities

Total current liabilities
Total liabilities

Total equity and liabilities

On behalf of the Management:

Murat Cevher
Authorized Representative

30 June 2022

Notes

15

10

11

12
12

15
16

15
13
14

The notes on pages 10-36 form an integral part of these financial statements.

31 December 2021 31 December 2020
55,326 55,723
- 74

497 497
1,653 1,892
4 6
57,480 58,192
554 419
2,377 701
182 187

- 791
6,827 2,361
9,940 4,459
67,420 62,651
848 848
58,015 41,528
58,863 42,376
1,467 1,726
4,744 9,870
6,211 11,596
290 283
1,566 8,337
68 59

422 -
2,346 8,679
8,557 20,275
67,420 62,651




BATUMI AIRPORT LLC

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021
IN THOUSANDS OF GEORGIAN LARI

Balance at 1 January 2020

Total comprehensive income for the year
Balance at 31 December 2020

Total comprehensive income for the year
Balance at 31 December 2021

On behalf of the Management:

Murat Cevher
Authorized Representative

30 June 2022

Charter Total
capital Retained earnings equity
848 41,502 42,350
- 26 26
848 41,528 42,376
- 16,487 16,487
848 58,015 58,863

The notes on pages 10-36 form an integral part of these financial statements.



BATUMI AIRPORT LLC

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2021
IN THOUSANDS OF GEORGIAN LARI

Cash flows from operating activities

Profit before income tax

Non-cash adjustment to reconcile profit before tax to

net cash flows

Depreciation and amortisation

Impairment loss on financial assets

Net foreign exchange gain

Interest expense

Interest income on bank deposits

Operating cash flows before movements in working capital

Working capital adjustments

Decrease in inventories
(Increase)/decrease in trade receivables
Decrease/(increase) in other assets
Decrease/(increase) in prepayments
(Decrease)/increase in trade payables
Increase/decrease in advances received
Increase/(decrease) in other liabilities
Cash used in operations

Net cash flows from/(used in) operating activities

Cash flows from investing activities

Interest Received

Purchase of property, plant and equipment

Net cash flows (used in) / from investing activities

Cash flows from financing activities
Repayment of loan from related party
Proceeds from loan from related party
Repayment of lease liability, interest
Repayment of lease liability, principal

Net cash flows used in financing activities

Net foreign exchange differences on cash and cash equivalents
Net decrease in cash and cash equivalents for the year

Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

On behalf of the Management:

Murat Cevher
Authorized Representative

30 June 2022

The notes on pages 10-36 form an integral part of these financial statements.

Notes

15,16
11

11

16
16
15
15

11
11

2021 2020
16,487 26
5,842 1,208
300 -
(925) (2,903)
1,138 233
(269) (603)
22,573 (2,039)
(135) (40)
(2,040) 585
774 (791)
79 (108)
(6,771) 565
9 (201)
440 (365)
(7,644) (355)
14,929 (2,394)
269 603
(5,203) (37,195)
(4,934) (36,592)
(14,174) -
9,385 9,862
(208) (231)
(274) (263)
(5,271) 9,368
(258) 2,900
4,466 (26,718)
2,361 29,079
6,827 2,361




BATUMI AIRPORT LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021
IN THOUSANDS OF GEORGIAN LARI

1.

Corporate information

Batumi Airport LLC (the “Company”) was incorporated on 15 June 2000. The Company is domiciled
in Batumi and its registered address is Batumi, airport highway N220, Georgia. 100% shareholder of
the Company is LEPL the Ministry of Economy and Sustainable Development of Georgia

According to the Share Management Agreement of 9 August 2007 made between LEPL the Ministry
of Economy and Sustainable Development of Georgia and TAV Batumi Operations LLC (“TAV
Batumi”), and Decree N377 of 24 July 2007 of the Government of Georgia, it was decided to
transfer the right of management of 100% share in the Company for 20 years to TAV Batumi LLC.
Based on the Agreement, TAV Batumi is entitled to dividends from operating income issued by the
Company.

The Company is engaged in the following operations: aviation services, ground handling, parking,
apron-taxi services for aircrafts, concession revenue, area allocation, etc.

Ownership structure of the Company as at 31 December 2021 and 2020 is as follows:

2021 2020
TAV Havalimanlari Holding A.S. 76.0% 76.0%
Aeroser International Holding (U.K.) Limited 24.0% 24.0%
Total 100.0% 100.0%

The ultimate controlling party of the Company is Aéroport de Paris.

Basis of preparation

These financial statements of the Company have been prepared in accordance with International
Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board
(IASB).

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

The financial statements are presented in thousands of Georgian Lari (GEL) and all values are
rounded to the nearest thousandth, except when otherwise indicated.

10



BATUMI AIRPORT LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021
IN THOUSANDS OF GEORGIAN LARI

3.

Summary of significant accounting policies
Current versus non-current classification

The Company presents assets and liabilities in statement of financial position based on current/

non-current classification. An asset as current when it is:

e Expected to be realized or intended to be sold or consumed in normal operating cycle;

e Held primarily for the purpose of trading;

e Expected to be realized within twelve months after the reporting period; or

e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at
least twelve months after the reporting period.

All other assets are classified as hon-current.

A liability is current when:

e Itis expected to be settled in normal operating cycle;

e |tis held primarily for the purpose of trading;

e |tis due to be settled within twelve months after the reporting period; or

e There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period.

The Company classifies all other liabilities as non-current.
Foreign currencies

The Company’s financial statements are presented in GEL, which is also the Company’s functional
currency. Transactions in foreign currencies are initially recorded at GEL exchange rates prevailing at
the date the transaction qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are retranslated at GEL spot rate of
exchange ruling at the reporting date. All differences arising on settlement or translation of monetary
items are taken to the statement of comprehensive income.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates as at the dates of the initial transactions.

Revenue and other income

(i) Revenue from contracts with customers

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured, regardless of when the payment is received.
Revenue is measured at the fair value of the consideration received or receivable, taking into account

contractually defined terms of payment and excluding taxes or duty. The Company assesses its
revenue arrangements against specific criteria in order to determine if it is acting as principal or agent.

11



BATUMI AIRPORT LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021
IN THOUSANDS OF GEORGIAN LARI

The Company has concluded that it is the principal in all of its revenue arrangements. The specific
recognition criteria described below must be met before revenue is recognized.

For most types of revenue, recognition occurs upon provision to the customer, when the performance
obligation is satisfied. The Company has the following main types of revenue (Note 6):

Aviation income and ground handling

Aviation income and ground handling is recognised at a point in time, based on the daily reports
obtained from related airline companies for terminal service income charged to passengers, as well as
for ramps utilized by aircraft and check-in counters utilized by the airlines. Provision of each specific
service is treated as a separate performance obligation.

Area allocation income

Area allocation income is recognised over time. Performance obligation is satisfied with the passage of
time and the Company recognises revenue on a monthly basis, upon issuance of invoices based on the
contracts made for the allocated areas in the airport. Area allocation income represents rental income
arising from operating lease and is accounted or on a straight-line basis over the lease terms. The
method of allocation best reflects the actual usage of the area by the counterparty.

Lounge services and concession fee income

Revenue from lounge services and concession fee income from duty free and from food and beverage
spaces is recognised over time. Performance obligation is satisfied with the passage of time and the
Company recognises revenue on a monthly basis, upon issuance of invoices based on the contracts
made with the customers. Lounge services and concession fee income represents commission income
generated from conceding designated areas. The revenue is generated based on the monthly sales
volumes of concessions at pre-agreed commission rate defined in contracts.

Income from parking operations

Parking-apron-taxi and additional services revenues are recognized at a point in time, based on the
daily reports obtained from ground staff and airline companies related to the utilisation of runway (for
landing and take-off), parking areas, apron, taxi and other services by aircrafts. Provision of each
specific service is treated as a separate performance obligation.

(ii) Interestincome

For all financial instruments measured at amortised cost, interest income or expense is recorded using
the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash
payments or receipts over the expected life of the financial instruments or a shorter period, where
appropriate, to the net carrying amount of the financial asset or liability. Interest income is included in
interest income and other financial income in the statement of comprehensive income.
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Taxes
Income tax

The annual profit earned by entities other than banks, insurance companies and microfinance
organizations is not taxed in Georgia starting from 1 January 2017 (Note 8). Corporate income tax is
levied on profit distributed as dividends to the shareholders that are individuals or non-residents of
Georgia at the rate of 15/85 of net distribution. The corporate income tax arising from the payment of
dividends is accounted for as a liability and expense in the period in which dividends are declared,
regardless of the actual payment date or the period for which the dividends are paid. In certain
circumstances, deductions from income tax charge payable are available that are accounted as
reduction of income tax expense related to respective distribution. Due to the nature of the Georgian
taxation system, no deferred tax assets and liabilities arise for the entities registered in Georgia.
Withholding tax payable in respect of dividend distribution to the shareholders of the Company is
recognized as deduction from equity in the statement of changes in equity.

Georgian tax legislation also provides for charging corporate income tax on certain transactions that
are considered deemed profit distributions (for example, transactions at non-market prices,
non-business related expenses or supply of goods and services free of charge). Taxation of such
transactions is accounted similar to operating taxes and is reported as other taxes within other
operating expenses in statement of comprehensive income.

Value added tax

Revenues, expenses and assets are recognized net of the amount of value added tax, except:

e When the value added tax incurred on a purchase of assets or services is not recoverable from the
taxation authority, in which case, the value added tax is recognized as part of the cost of
acquisition of the asset or as part of the expense item, as applicable;

e When receivables and payables that are stated with the amount of value added tax included.

The net amount of value added tax recoverable from, or payable to, the taxation authority is included
as part of receivables or payables in the statement of financial position.

Property, plant and equipment

(i) Recognition and measurement

Property and equipment is stated at cost less accumulated depreciation and impairment losses, if any.
Such cost comprises of purchase price, including non-refundable purchase taxes and any directly
attributable costs of bringing the asset to condition of its intended use, also costs for enhancement

and improvement of Thilisi International Airport, which are capitalized as leasehold improvement
under the property, plant and equipment.
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(ii) Subsequent costs

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

(iii) Derecognition

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

(iv) Depreciation

Depreciation for each part of an item of property, plant and equipment is recognized in the statement
of comprehensive income on a straight-line basis over the estimated useful lives since this most
closely reflects the expected pattern of consumption of the future economic benefits embodied in the
asset. Significant components of individual assets are assessed and if a component has a useful life
that is different from the remainder of that asset, that component is depreciated separately.

The average estimated useful lives are as follows:

Useful lives
in years
Buildings 20-40 years
Machinery and equipment 5-15 years
Vehicles 5 years
Furniture and fixtures 5-15 years
Leasehold improvements 5-20 years

The assets’ residual values, useful lives and methods of depreciation are reviewed, and adjusted if
appropriate, at the end of each reporting period.

After initial recognition, investment property is accounted for at cost, which includes transaction costs
according to IAS 16 Property, Plant and Equipment.

Investment property
Investment property is derecognised upon disposal or when it is not used anymore and no further
future economic benefits are expected from its disposal. Any difference between the net disposal

proceeds and the carrying amount of the asset is included in the profit or loss in the period the asset is
derecognized
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Transfers are made to (or from) investment property only when there is a change in use. For a transfer
from investment property to owner-occupied property, the deemed cost for subsequent accounting is
the carrying value at the date of change in use. If owner-occupied property becomes an investment
property, the Company accounts for such property in accordance with the policy stated under
property, plant and equipment up to the date of change in use

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

(i) Financial assets
Initial recognition and subsequent measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair
value through other comprehensive income (OCl), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual
cash flow characteristics and the Company’s business model for managing them. The Company initially
measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through
profit or loss, transaction costs. Trade receivables that do not contain a significant financing
component or for which the Company has applied the practical expedient are measured at the
transaction price determined under IFRS 15.

Management determines the classification of its financial assets at initial recognition and re-assesses
this designation thereafter.

For purposes of subsequent measurement, financial assets are classified in four categories:

e Financial assets at amortised cost;

e Financial assets at fair value through OCI with recycling of cumulative gains and losses
(debt instruments);

e Financial assets designated at fair value through OCI with no recycling of cumulative gains and
losses upon derecognition (equity instruments);

e Financial assets at fair value through profit or loss.

Financial assets at amortised cost

The Company measures financial assets at amortised cost if both of the following conditions are met:

e The financial asset is held within a business model with the objective to hold financial assets in
order to collect contractual cash flows; and

e The contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest (EIR)
method and are subject to impairment. Gains and losses are recognised in profit or loss when the
asset is derecognised, modified or impaired.
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The Company recognises an allowance for expected credit losses (ECLs) for all of its financial assets at
amortised cost. The Company applies a simplified approach in calculating ECLs. Therefore, the
Company does not track changes in credit risk, but instead recognises a loss allowance based on
lifetime ECLs at each reporting date. The Company has individual approach towards significant
customers and has established a provision matrix for others. Both approaches are based on its
historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the
economic environment.

The Company considers a financial asset in default when contractual payments are past due.
However, in certain cases, the Company may also consider a financial asset to be in default when
internal or external information indicates that the Company is unlikely to receive the outstanding
contractual amounts in full before taking into account any credit enhancements held by the Company.
A financial asset is written off when there is no reasonable expectation of recovering the contractual
cash flows.

All financial assets that the Company owns at 31 December 2021 and 2020 are measured at amortised
cost and include cash and cash equivalents, trade receivables and other assets.

Derecognition

A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial

assets) is primarily derecognised when:

o The rights to receive cash flows from the asset have expired;

e The Company has transferred its rights to receive the cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
“pass-through” arrangement; and either (a) the Company has transferred substantially all the risks
and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all
the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of
the asset, nor transferred control of the asset, the Company continues to recognize the transferred
asset to the extent of its continuing involvement. In that case, the Company also recognises an
associated liability. The transferred asset and the associated liability are measured on a basis that
reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at
the lower of the original carrying amount of the asset and the maximum amount of consideration that
the Company could be required to repay.

(ii) Financial liabilities

Initial recognition and subsequent measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit

or loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an
effective hedge, as appropriate.
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All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade payables, other liabilities and other long-term
payables.

After initial recognition, interest bearing loans and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and losses are recognised in the statement of
comprehensive income when the liabilities are derecognised as well as through the EIR amortisation
process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees
or costs that are an integral part of the EIR. The EIR amortisation is included in finance costs in the
statement of comprehensive income.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as a derecognition of the original liability and the recognition of a
new liability. The difference in the respective carrying amounts is recognised in the statement of
comprehensive income.

(iii) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the statement of
financial position if there is a currently enforceable legal right to offset the recognised amounts and
there is an intention to settle on a net basis, to realize the assets and settle the liabilities
simultaneously.

(iv) Fair value measurement
The Company measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is
based on the presumption that the transaction to sell the asset or transfer the liability takes place
either:

e Inthe principal market for the asset or liability; or

e Inthe absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company.
The fair value of an asset or a liability is measured using the assumptions that market participants

would use when pricing the asset or liability, assuming that market participants act in their economic
best interest.
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A fair value measurement of a non-financial asset takes into account a market participant’s ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable inputs
and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are

categorized within the fair value hierarchy, described as follows, based on the lowest level input that

is significant to the fair value measurement as a whole:

e Level 1 — quoted (unadjusted) market prices in active markets for identical assets or liabilities;

e Level 2 —valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable;

e Level 3 —valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the
Company determines whether transfers have occurred between Levels in the hierarchy by
re-assessing categorization (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities
on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair
value hierarchy, as explained above.

Impairment of non-current assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an
asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use.

The recoverable amount is determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or groups of assets. When the carrying
amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is
written down to its recoverable amount.

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. In determining fair value less costs of disposal, recent market transactions
are taken into account. If no such transactions can be identified, an appropriate valuation model is
used. These calculations are corroborated by valuation multiples, quoted share prices for publicly
traded companies or other available fair value indicators.
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The Company bases its impairment calculation on detailed budgets and forecast calculations, which
are prepared separately for each of the Company’s CGUs to which the individual assets are allocated.

Impairment losses of continuing operations are recognised in the statement of comprehensive income
in expense categories consistent with the function of the impaired asset.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise cash at banks and on hand.
Leases

Initial recognition and subsequent measurement

When entering the Agreement, the Company measures if it represents or consists of lease. This
measurement is based on the judgment weather it depends on the particular assets, the company
takes full economic benefit from the use of the asset or is authorized to manage the use of the asset.
Hence the Company selected application of the simplified approach under IFRS 16 for the short-term
leases with maximum 12-months or those, underlying (lease) asset of which is of low-value. The
Company measures short-term leases and lease of low-value assets with simplified approach

Lease payments for such agreements are recognized as expense of the period, they relate to on
straight-line basis.

Subject to the accounting policy of the Company, lease term is determined as the term determined
with the lease agreement plus possible extension of the agreement term. If the lease agreement has
indefinite term, the term of lease shall be determined for the term of possible extension of the
Agreement

The Company recognizes the right-of-use assets and lease liability as at the date of lease
commencement. Initial measurement of the right-of-use asset is carried out at initial cost, which is
comprised of the following

» The cost of the initial measurement of the lease liability

> Lease payment performed as at the lease commencement date or before the date (advance
payment of lease) less any incentives received from the lessor

> probable costs of the lessee related to the dismantling, disposal and recovery of the leased
asset, under the lease agreement

Right-of-use assets are subsequently impaired with straight-line method, from the date of lease
commencement until the end of the useful life of the asset or last day of the lease term, whichever
occurred earlier. Useful life of the right-of-use assets coincides with the useful lives of the units of
property, plant and equipment. Right-of-use assets are also subject to the depreciation

At the lease commencement date, the Company recognizes lease liabilities calculated as the present
value of the payables during the lease term. Lease payments are comprised of the fixes payments
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(including material fixed payments), less lease benefits receivables, variable lease payments
depending on the index or rate and the amounts, payment of which is expected per the warranty of
the residual price. Lease payments are comprised of the cost of sale of the purchase option, purchase
of which by the company is reasonable possible, and the penalties paid upon lease termination,
should the term of the lease reflect the sale of the lease termination option by the Company. Variable
lease payments, which are not bound to the index or rate, are recognized as cost of the period (except
for the cases when they are incurred for creation of inventories), during which the event or condition
causing payment occurred

The Company uses marginal loan interest rate at the inception date of the lease for calculation of the
present value of the lease payments, as the interest rate considered in the lease agreement is not
concisely determined

Subsequent measurement

After lease commencement date, lease liability amount is increased in order to reflect interest growth
and reduced in line with the lease payment. Herewith, carrying amount of the lease liabilities is
reevaluated if the lease term is modified or changed, if lease payments are changed (i.e., changes in
future payments due to the change of the index or rate used for determination of their amount), or
the measurement of purchase option of the underlying asset is changed

When applying the historical cost measurement approach, the Company measures right-of-use assets
with the initial cost, less accumulated depreciation and accumulated impairment loss, adjusted for
revaluation of the lease liability. Right-of-use assets are depreciated from the date of calculation of
the lease term, until expiration of the useful life of the underlying asset

The Company recognizes costs in the form of the interest accrued to the lease liabilities in the
financial costs, presented in the profit or loss

Provisions

Provisions are recognized when the Company has a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation and a reliable estimate can be made of the amount of the obligation.
The expense relating to any provision is presented in the statement of comprehensive income net of
any reimbursement.
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4. Changes in accounting policy and disclosures
In 2021 following new and revised standards have been adopted:

e Interest Rate Benchmark Reform — Phase 2 (Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4
and IFRS 16)
The International Accounting Standards Board (IASB) has published 'Interest Rate Benchmark
Reform — Phase 2 (Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16)" with amendments
that address issues that might affect financial reporting after the reform of an interest rate
benchmark, including its replacement with alternative benchmark rates. The amendments are
effective for annual periods beginning on or after 1 January 2021, with earlier application
permitted.

As a result of the Phase 2 amendments:

e When the contractual terms of the Company’s bank borrowings are amended to implement
interest rate benchmark reform and the new basis for determining the contractual cash flows is
economically equivalent to the basis immediately preceding the change, the Company changes
the basis for determining the contractual cash flows prospectively by revising the effective
interest rate.

e When a lease is modified as a direct consequence of the interest rate benchmark reform and the
new basis for determining the lease payments is economically equivalent to the previous basis,
the Company remeasures the lease liability to reflect the revised lease payments discounted using
a revised discount rate that reflects the change in the basis for determining the contractual cash
flows.

Adopting these amendments enables the Company to reflect the effects of transitioning from
interbank offered rates (IBOR) to alternative benchmark interest rates (also referred to as 'risk free
rates' or RFRs) without giving rise to accounting impacts that would not provide useful information to
users of financial statements. The Company has not restated the prior period. Also, no effect of the
amendments have been applied retrospectively with no adjustments recognised in the appropriate
components of equity as at 1 January 2021 for the purpose of the financial statements.

e Covid-19-Related Rent Concessions beyond 30 June 2021 (Amendment to IFRS 16)

The International Accounting Standards Board (IASB) has published 'Covid-19-Related Rent
Concessions beyond 30 June 2021 (Amendment to IFRS 16)' that extends, by one year, the May 2020
amendment that provides lessees with an exemption from assessing whether a COVID-19-related rent
concession is a lease modification.

New and revised IFRS standards in issue but not yet effective

At the date of authorisation of the financial statements, the Company has not applied the following
new and revised IFRS Standards that have been issued but are not yet effective.
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Applicable to annual
reporting periods beginning

New or revised standard or interpretation on or after

IFRS 17 Insurance contracts 1 January 2023
Amendments to IFRS 4 Insurance contracts 1 January 2023
Amendments to IAS 1 “Classification of Liabilities as Short-Term or Long-Term” (as part of

the project to formulate Annual Improvements to IFRS 2010-2012 cycles). 1 January 2023
Definition of Accounting Estimates (Amendments to IAS 8) 1 January 2023
Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2) 1 January 2023
Annual Improvements to IFRS Standards 2018-2020:

Reference to the Conceptual Framework (Amendments to IFRS 3) 1 January 2022
Amendments to IAS 16 Property, Plant and Equipment - Revenue Before Intended Use 1 January 2022
Amendments to IAS 37 “Provisions, Contingent Liabilities and Contingent Assets” - “Loss-

making Contracts - Completion Value” 1 January 2022

Amendments to IFRS 1 First-time Adoption of International Financial Reporting Standards,
IFRS 9 Financial Instruments, IAS 41 Agriculture and the Illustrative Examples accompanying

IFRS 16 Leases 1 January 2022
Amendments to IAS 12 Deferred Tax Relating to Assets and Liabilities Arising from a Single

Transaction 1 January 2023
Amendment to IFRS 10 and IAS 28 Sale or Contribution of Assets between an Investor and its Date to be determined
Associate or Joint Venture by the IASB

The Company does not expect that the adoption of the Standards listed above will have a material
impact on the financial statements of the Company in future periods.

IFRS 17 Insurance Contracts

IFRS 17 establishes principles for recognition, measurement, disclosure and presentation of insurance
contracts, and supersedes IFRS 4 Insurance Contracts.

IFRS 17 establishes a general model, which is modified and defined with respect to insurance
contracts with direct participation features as the variable fee approach. If certain criteria are met, the
general model is simplified by measuring liability for the remaining coverage using the premium
allocation approach.

The general model uses current assumptions to estimate the amount, timing and uncertainty of future
cash flows, and it separately estimates the cost of such uncertainty. The model takes into account
market interest rates and the impact of options and guarantees of policyholders.

Standard is effective for annual periods beginning on or after January 1, 2021, with earlier application
permitted. It is applied retrospectively, if practicable, otherwise a modified retrospective approach or
fair value accounting should be applied. The draft of Amendments to IFRS 17, issues and difficulties
associated with the implementation, which were identified after the issuance of IFRS 17. In this
regard, the official entry into force of the standard was postponed until January 1, 2023 (established -
from January 1, 2021).

In order to meet transitional requirements, the date of initial application is the beginning of the
annual reporting period in which the entity first applies this standard, and the date of transition is the
beginning of the period immediately preceding the date of initial application.

The management of the Company does not expect that the application of this standard will have an
impact on the financial statements of the Company in the future, as the Company does not have
instruments that are within the scope of this standard.
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Amendments to IFRS 17

'Amendments to IFRS 17' were made to address concerns and implementation challenges that were
identified after IFRS 17 'Insurance Contracts' was published in 2017. The amendments are effective for
annual periods beginning on or after 1 January 2023 with earlier application permitted.

The management of the Company does not expect that the application of these amendments could
have an impact on the Company's financial statements in future periods should such transactions
occur.

Amendment to IFRS 10 and IAS 28 Sale or Contribution of Assets between an Investor and its
Associate or Joint Venture. The amendments to IFRS 10 and IAS 28 deal with situations where there is
a sale or contribution of assets between an investor and its associate or joint venture. Specifically, the
amendments state that gains or losses resulting from the loss of control of a subsidiary that does not
contain a business in a transaction with an associate or a joint venture that is accounted for using the
equity method, are recognized in the parent’s profit or loss only to the extent of the unrelated
investors’ interests in that associate or joint venture. Similarly, gains and losses resulting from the
remeasurement of investments retained in any former subsidiary (that has become an associate or a
joint venture that is accounted for using the equity method) to fair value are recognized in the former
parent’s profit or loss only to the extent of the unrelated investors’ interests in the new associate or
joint venture.

The effective date has yet to be set; however, earlier application of the amendments is permitted.
The management of the Company does not expect that the application of these amendments could
have an impact on the Company's financial statements in future periods should such transactions
occur.

Amendments to IAS 1 “Classification of Liabilities as Short-Term or Long-Term” (as part of the
project to formulate Annual Improvements to IFRS 2010-2012 cycles). The amendments are intended
to facilitate the understanding that a liability is classified as long-term if the organization expects and
has the authority to refinance the liability or postpone its maturity by at least 12 months after the
reporting period under the existing credit line with the previous lender, on equal or similar terms.

The amendments only amend the presentation of liabilities in the statement of financial position, i.e.
not regarding the amount, the moment of recognition or disclosure of information.

The amendments clarify that the classification should be based on the existence at the end of the
reporting period of the right to defer repayment of a liability for at least 12 months. Thus, the
amendments explicitly indicate that only those rights that exist “at the end of the reporting period”
should affect the classification of the liability. Moreover, the classification does not depend on
expectations as to whether the organization will use the right to defer repayment of the liability,
which means transferring funds, equity instruments, or other assets or services to a counterparty.
The amendments apply retrospectively to the periods beginning on or after January 1, 2023. Early
application is acceptable.

The management of the Company does not expect that the application of these amendments could
have an impact on the Company's financial statements in future periods.

Amendments to IAS 8 “Definition of Accounting Estimates”

The changes to IAS 8 focus entirely on accounting estimates and clarify the following:

23



BATUMI AIRPORT LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021
IN THOUSANDS OF GEORGIAN LARI

e The definition of a change in accounting estimates is replaced with a definition of accounting
estimates;

e Entities develop accounting estimates if accounting policies require items in financial statements
to be measured in a way that involves measurement uncertainty;

e The Board clarifies that a change in accounting estimate that results from new information or new
developments is not the correction of an error;

e Achange in an accounting estimate may affect only the current period’s profit or loss, or the profit
or loss of both the current period and future periods.

The amendments are effective for annual periods beginning on or after 1 January 2023 and changes in
accounting policies and changes in accounting estimates that occur on or after the start of that period.
Earlier application is permitted.

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

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

in the following ways:

e An entity is now required to disclose its material accounting policy information instead of its
significant accounting policies;

e several paragraphs are added to explain how an entity can identify material accounting policy
information and to give examples of when accounting policy information is likely to be material;

e the amendments clarify that accounting policy information may be material because of its nature,
even if the related amounts are immaterial;

e the amendments clarify that accounting policy information is material if users of an entity’s
financial statements would need it to understand other material information in the financial
statements; and

e the amendments clarify that if an entity discloses immaterial accounting policy information, such
information shall not obscure material accounting policy information.

In addition, IFRS Practice Statement 2 has been amended by adding guidance and examples to explain
and demonstrate the application of the ‘four-step materiality process’ to accounting policy
information in order to support the amendments to IAS 1.

The amendments are applied prospectively. The amendments to IAS 1 are effective for annual periods
beginning on or after 1 January 2023. Once the entity applies the amendments to IAS 1, it is also
permitted to apply the amendments to IFRS Practice Statement 2.

Annual Improvements to IFRS 2018-2021 Cycles. The list of amendments includes amendments to the
three standards, as well as annual improvements to the Board, which are changes that clarify the
wording or eliminate minor inconsistencies, omissions or contradictions between the requirements in
the standards.

¢ The amendments to IFRS 3 Business Combinations update the reference in IFRS 3 to the Conceptual
Framework for Financial Statements without changing the accounting requirements for a business
combination.

e Amendments to IAS 16 Property, Plant and Equipment prohibit deducting from the value of property,
plant and equipment the amounts received from the sale of manufactured goods while preparing the
asset for its intended use. Instead, these sales revenue and related costs are recognized in profit or
loss.
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e Amendments to IAS 37 “Provisions, Contingent Liabilities and Contingent Assets” determine the costs
to be included in assessing whether the contract is unprofitable.

e Annual improvements introduce minor amendments to IFRS 1 “First-time Adoption of International
Financial Reporting Standards”, IFRS 9 “Financial Instruments”, IAS 41 “Agriculture” and illustrative
examples accompanying IFRS 16 “Leases”.

All amendments are effective on January 1, 2022, early application is not allowed.

The management of the Company does not expect that the application of these amendments could
have an impact on the Company's financial statements in future periods should such transactions
occur.

5. Use of estimates judgments and assumptions

The preparation of the Company’s financial statements requires management to make judgments,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities at the end of
the reporting period. Uncertainty about these assumptions and estimates could result in outcomes
that require a material adjustment to the carrying amount of the assets or liabilities affected in future
periods.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year, are discussed below. The Company based its
assumptions and estimates on parameters available when the financial statements were prepared.
Existing circumstances and assumptions about future developments, however, may change due to
market changes or circumstances arising beyond the control of the Company. Such changes are
reflected in the assumptions when they occur.

Current taxes

Georgian tax and customs legislation is subject to varying interpretations and changes occur
frequently. Further, the interpretation of tax legislation by tax authorities as applied to the
transactions and activity of the Company may not coincide with that of management.

As a result, tax authorities may challenge transactions and additional taxes, penalties and interest,
may be assessed which can be significant. Georgian legislation, including tax legislation, is not
sophisticated enough to offer detailed instructions about all legal or tax aspect of concession
agreement.

As at 31 December 2021 management believes that its interpretation of the relevant legislation is
appropriate and that it is probable that the Company’s tax and customs positions will be sustained.

25



BATUMI AIRPORT LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021
IN THOUSANDS OF GEORGIAN LARI

Allowance for trade receivables

The Company assesses at each reporting date whether there is any objective evidence that a financial
asset is impaired. The Company recognises a loss allowance based on lifetime ECLs at each reporting
date. If there is objective evidence that impairment loss has occurred, the carrying amount of the
asset is reduced through the use of an allowance account and the amount of loss is recognized as
current period expense.

Management estimated that ECL allowance of GEL 300 (2020: GEL 0) is the best estimate of possible
allowance of trade receivable (Note 10).

6. Revenue

2021 2020
Aviation income 14,776 1,304
Ground handling income 10,183 1,066
Concession fee-duty free 4,109 250
Advertising revenue 139 41
Area allocation income 843 140
Concession fee-food and beverage spaces 396 28
Income from lounge services 319 19
Income from car parking services 162 15
Other revenue 442 416
Total revenue 31,369 3,279
Contract balances
31 December 2021 31 December 2020

Trade receivables (Note 10) 2,377 701
Contract liabilities

- Advances Received (Note 14) 68 59
- Deposits and warranties received (Note 13) 840 625

The increase in revenue during 2021 resulted in increase of trade receivables balance as at 31
December 2021 in comparison with 31 December 2020.

7. Operating expenses

2021 2020
Security Fee 1,209 339
Consultancy fees 938 365
Repair and maintenance expense 750 363
Tax expense, other than income tax 573 378
Insurance 546 385
Air Dispatching service 378 33
Utility costs 369 103
Fuel and lubricants 69 29
Leases 64 49
Communication and stationary expenses 53 80
Advertising expenses - 8
Other expenses 549 151
Total operating expenses 5,798 2,283
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8. Property, plant and equipment

Gross book value at 31 December 2019
Additions
Gross book value at 31 December 2020
Additions
Transfers
Gross book value at 31 December 2021

Accumulated depreciation at 31 December 2019
Depreciation charge for the year
Accumulated depreciation at 31 December 2020
Depreciation charge for the year
Accumulated depreciation at 31 December 2021

Net book value as of 31 December 2020
Net book value as of 31 December 2021

In the end of March 2021 Company finalized the extension project that started in June 2020. During June 2020-March 2021 the investment has been

Buildings and Furniture and Machinery and Leasehold Construction in
constructions Vehicles Fixtures equipment Improvements Progress Total
48 452 1,073 1,732 4,602 1,197 9,104
- - 41 - 313 50,020 50,374
48 452 1,114 1,732 4,915 51,217 59,478
- 49 74 - 57 5,023 5,203
15,931 - 1,517 21,711 16,949 (56,108) -
15,979 501 2,705 23,443 21,921 132 64,681
31 172 646 577 1,467 - 2,893
3 56 113 161 529 - 862
34 228 759 738 1,996 - 3,755
301 29 350 2,499 2,421 - 5,600
335 257 1,109 3,237 4,417 - 9,355
14 224 355 994 2,919 51,217 55,723
15,644 244 1,596 20,206 17,504 132 55,326

classified under Construction in Progress. After the completion of the project the investment amount was redistributed to respective PPE categories. The
extension project resulted in nearly doubling the terminal floor area and increase of passenger capacity from 700k to 1,200k per annum.
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9. Investment Property

Investment property is the land plot (34.505 m2) adjacent to the airport. The Company earns lease income
from the land plot. Investment property is recognized at cost

Fair value of the property evaluated with market approach per one square meter is between GEL 0.12 and
GEL 0.2. Income from the lease of the investment property amounted to GEL 22 (2020: GEL 11)
10. Trade receivables

31 December 31 December

2021 2020
Current portion
Trade receivables 2,677 701
Loss allowance (300) -
Total trade receivable 2,377 701

Receivables do not carry interest and the term of its accrual is 30-60 days.

As at 31 December, the accounts receivables analysis per terms are as follows:

Neither Past due but not impaired Past due and impaired
2021 total p?::a“ife';" <30days <90 days 90-360 days
Estimated total gross carrying
amount at default 2,677 1,502 70 469 636
Expected loss rate 0% 0% 0% 47%
Expected credit loss (300) - - - (300)
Trade receivables, net 2,377 1,502 70 469 336

Neither Past due but not impaired

2020 total p?::a“ife';" <30days <90 days 90-360 days
Estimated total gross carrying
amount at default 701 19 11 31 640
Expected loss rate 0% 0% 0% 0%
Expected credit loss 0 - - - -
Trade receivables, net 701 19 11 31 640

The Company’s largest debtor as at 31 December 2021 is a Ukrainian airline company - Yanair. As at
31 December 2021 receivable from this airline company amounted to GEL 620 GEL.

As of 31 Dec 2021, COVID-19 situation stabilized and most of the airlines already settled or are in the
process of settlement of accumulated liabilities, however On 24 February 2022 Russia-Ukraine conflict
escalated and full-scale war between the countries started. Because of the above circumstances,
Ukrainian Airlines stopped flights in Batumi Airport. The management reassessed the credit risk for

this receivable and provided loss allowance of GEL 300.
Allowance
for trade receivables

Allowance at 31 December 2020
Impairment loss
Allowance at 31 December 2021
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11. Cash and cash equivalents

31 December 31 December
2021 2020
Cash at banks 6,821 2,360
Cash on hand 6 1
Total cash and cash equivalents 6,827 2,361

As at 31 December 2021 cash at bank consists of current accounts placed in Georgian Lari and in
foreign currencies in the amounts of GEL 1,038 and GEL 5,783 respectively (31 December 2020: GEL
997 and GEL 1,363, respectively).

Cash placed on current accounts generated GEL 269 of interest income in 2021 (2020: GEL 603).

12. Equity
As at 31 December 2021 and 2020 charter capital of the Company was established as GEL 848.

As at 31 December 2021 the Company had distributable retained earnings of GEL 58,015
(31 December 2020: GEL 41,528).

During 2021 and 2020, the Company did not declare the dividends.

13. Trade payables

31 December 2021 31 December 2020

Deposits and guarantees received (a) 840 625
Payables to the related parties (b) 461 6,873
Amounts payables to airport services 265 839
Total trade payables 1,566 8,337

(a) Deposits and warranties received represents warranty contributions by the clients of the
Company upon commencement of activities at Batumi International Airport. These
contributions are subject to refund when the client decides to leave Batumi International
Airport or upon termination of the agreement

(b)  Asof 31 December 2021, Payables to the related parties are comprised of payables for services
received. In 2020, it was mainly comprised by payables for acquisition of property, plant and
equipment. (31 December 2020: GEL 6,553)

14. Advances received
Advances received represents preliminarily paid fee for air services by the airlines and the advances

received for area distribution and they equal to GEL 68 as at 31 December 2021 (31 December 2020: GEL
59)
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15. Right of use assets and lease liabilities

Find below carrying amounts of the right-of-use assets and lease liabilities and their movement during the
year:

Buildings and equipment and related

Right-of-use assets land plot

Cost

At 1 January 2020 2,501
At 31 December 2020 2,501
As of 31 December 2021 2,501

Accumulated depreciation

At 1 January 2020 308
Charge for the year 301
At 31 December 2020 609
Charge for the year 239
At 31 December 2021 848

Carrying amount
31 December 2021 1,653
31 December 2020 1,892

Lease Liability

2021 2020
As of 1 January 2,009 2,270
Interest Expense 230 233
Payment of interest (208) (231)
Payment of principal (274) (263)
As of 31 December 1,757 2,009
Current 290 283
Non-Current 1,467 1,726

16. Loan from related party

At the end of the year 2020, the Company signed credit line agreement with the related party TAV Urban
Georgia LLC with the limit of USD 7 million until 31 December 2025 at annual interest rate of 6.9 percent.
Within the credit line, the Company utilized USD 2.8 million and USD 3 million during the years 2021 and
2020 respectively. Reason for obtaining the loan financing was to fund airport extension project. As, due to
the pandemic year, extension works were delayed for several months and revenues generated were less
than planned.
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The table below summarizes carrying amount and movement of the borrowings during a year

Borrowings

2021 2020
January 1 9,870 -
Loan received 9,385 9,862
Payment (14,174) -
Interest expense 1,165 34
Capitalization of interest expense (257) (34)
FX gain/(loss) (1,245) 8
December 31 4,744 9,870

17. Commitments and contingencies
Operation lease-related liabilities - Company as Lessee

The Company has signed lease agreement with United Airports of Georgia LLC according to which Company
was provided with the property for the permitted lease use. Title on the lease agreement assets belongs to
the United Airports of Georgia, while the Company manages these assets in line with the lease agreement.
In the form of the lease fee the Company compensates property and land tax paid by the United Airports
Georgia.

Legal proceedings

As at 31 December 2021 and 2020 the Company was not engaged in any significant litigation proceedings.
Management is of the opinion that no material not accrued losses will be incurred and accordingly no
provision has been made in these financial statements.

Taxation

Georgian tax legislation and practice is in a state of continuous development and therefore is subject to
varying interpretations and frequent changes, which may be retroactive. Further, the interpretation of tax
legislation by tax authorities as applied to the transactions and activities of the Company may not coincide
with that of management. Tax periods remain open to review by the tax authorities for the three years. As
a result, tax authorities may challenge transactions and the Company may be assessed additional taxes,
penalties and fines.

Operating environment

Emerging markets such as Georgia are subject to different risks than more developed markets; these
include economic, political and social, and legal and legislative risks. Laws and regulations affecting
businesses in Georgia continue to evolve rapidly with tax and regulatory frameworks subject to varying
interpretations. The future direction of Georgia’s economy is heavily influenced by the fiscal and monetary
policies adopted by the government, together with developments in the legal, regulatory, and political
environment.
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For the last couple of years Georgia has experienced a number of legislative changes, which have been
largely related to Georgia’s accession plan to the European Union. Whilst the legislative changes
implemented during 2016-2021 paved the way, more can be expected as Georgia’s action plan for
achieving accession to the European Union continues to develop.

In addition to that, starting from early 2020 a new coronavirus disease (COVID-19) has begun rapidly
spreading all over the world resulting in announcement of the pandemic status by the World Health
Organization in March 2020. Responses put in place by many countries to contain the spread of COVID-19
are resulting in significant operational disruption for many companies and have significant impact on global
financial markets. As the situation is rapidly evolving it may have a significant effect on business of many
companies across a wide range of sectors, including, but not limited to such impacts as disruption of
business operations as a result of interruption of production or closure of facilities, supply chain
disruptions, quarantines of personnel, reduced demand and difficulties in raising financing. In addition, the
Company may face the increasingly broad effects of COVID-19 as a result of its negative impact on the
global economy and major financial markets. COVID-19 pandemic significantly affected airport and airline
industries. Due to restrictions on flights locally and worldwide airlines suffered considerable losses, leaving
them short on cash. Although, critical period was temporary and airlines express readiness to settle the
payables due after they start active operating.

18. Related party transactions
Related party transactions and balances

Parties are generally considered to be related if the parties are under common control or if one party has
the ability to control the other party or can exercise significant influence or joint control over the other
party in making financial and operational decisions. In considering each possible related party relationship,
attention is directed to the substance of the relationship, not merely the legal form.

TAV Batumi is the 100% equity manager of the Company. TAV Havalimanlari Holding is the Parent of TAV
Batumi. Other companies listed below represent the entities under the control of TAV Havalimanlari
Holding.

Net amount due from/ (owed to)

2021 Sales Purchases from related parties at

to related parties related parties 31-Dec-21

ATU Georgia LLC (a) 4,158 - 291
BTA Georgia LLC (b) 422 - 30
TAV Georgia Operations LLC (c) 323 (126) 19
TAV Urban Georgia (d) 11 (197) (4,756)
TAV Bilisim Hizmetleri A.S.(e) - (428) (30)
TAV Bilisim Hizmetleri A.S.Georgian Branch (e) 1 (162) (80)
HAVAS Havaalanlari Yer Hizmetleri A.S (f) - (79) (15)
Havas Georgia (f) (9) -
TAV Batumi Operations (g) - (26) -
TAV Holding (h) - (642) (174)
TAV Constructions Georgia (i) - (4,337) -
Total 4,915 (6,006) 4,715
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Net amount due from / (owed

2020 Sales Purchases from to) related parties at

to related parties related parties 31-Dec-20

ATU Georgia LLC (a) 253 - 58
BTA Georgia LLC (b) 28 (312) -
TAV Georgia Operations LLC (c) 19 (30) 17
TAV Urban Georgia (d) - (31) (9,904)
TAV Bilisim Hizmetleri A.S.(e) - (337) (29)
HAVAS Havaalanlari Yer Hizmetleri A.S (f) - (28) (4)
TAV Batumi Operations (g) - (26) (26)
TAV Holding (h) - (287) (3,504)
TAV Constructions Georgia (i) 75 (49,688) (3,165)
Total 375 (50,739) (16,557)

(a) ATU Georgia LLC operates duty free shop at Batumi Airport. The Company earns fees per duty free

sales.

(b) The Company has signed subcontract with BTA Georgia LLC for operation of certain food and
beverages trading objects, where it earns fees per sales from.

(c) TAV Georgia Operations LLC renders advisory and lounge services to the Company.

(d) The company has loan from TAV Urban Georgia LLC, which represents related party — subsidiary of
TAV Havalimanlari Holding. The balance as of 31 December 2021 and 2020 equaled to GEL 4,744

and GEL 9,870, respectively (Note 16).

(e) TAV Bilisim Hizmetleri and TAV Bilisim Hizmetleri Georgia provide Information Technology

solutions, services and ongoing support to the Company.

(f) HAVAS and HAVAS Georgia renders ground handling services and consultancy to the Airport.
(g) TAV Batumi Operations LLC holds vehicles of co-bus type used by Batumi Airport LLC under the

lease.

(h) TAV Holding is the founder of TAV Batumi Operations LLC and Ultimate Controlling Party of Batumi

Airport.

(i) TAV Construction Georgia LLC provides airport extension development works to the Company.

Key management remuneration

Compensation of key management personnel Top management of the Company is represented by 1
person. The annual compensation of key management for the year 2021 amounted to GEL 226, while
bonuses and other fees GEL 86 (2020: GEL 298 and GEL 122, respectively, for the top management
comprising of 2 persons). Top management of the Company does not receive other compensations

19. Financial instruments and risk management

The Company’s principal financial liabilities comprise trade payable and other liabilities. The main
purpose of these financial liabilities is to finance the Company’s operations. The Company’s principal
financial assets include trade receivables and cash and cash equivalents that arises directly from its

operations.

The Company is exposed to credit risk, currency risk and liquidity risk. The Company is part of a large
group and most of the financial risks are overseen and controlled at the group level. Most of financial
liabilities of the Company are payable towards entities under common control. Financial risk
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management objective of the management of the Company is to safeguard day-to-day operations,
raise sufficient cash from operations to finance operating and on-going capital expenditures and service
obligations to third parties

(i) Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss. The Company is exposed to credit risk from its operating
activities (primarily trade receivable) and from its financing activities, including accounts with banks.

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each
customer. However, management also considers the macro economic factors. The Company has
established a credit policy under which each new customer is analysed individually for
creditworthiness before the Company’s standard payment and delivery terms and conditions are
offered. The Company’s review includes external ratings, when available. More than 90% of the
Company’s customers have been transacting with the Company for over five years, and losses have
occurred infrequently. COVID-19 pandemic significantly affected airport and airline industries. Due to
restrictions on flights locally and worldwide airlines suffered considerable losses, leaving them short
on cash. Although, critical period was temporary and airlines express readiness to settle the payables
due after they start active operating. Management believes that there is no significant risk of loss to
the Company beyond the provisions already recorded (Note 10).

Credit risk raised from financing activities is mainly controlled by placing cash with top rated Georgian
banks with proven track record of continuing business relationship with the Company. None of the

cash and cash equivalents are impaired or past due.

The maximum exposure to credit risk at the reporting date is:

Carrying amount

2021 2020
Trade receivables (Note 10) 2,377 701
Cash and cash equivalents (Note 11) 6,821 2,360
9,198 3,061

(ii) Foreign currency risk

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

The table below summarizes impact of the reasonably expected change in the GEL to USD exchange
rate on the post-tax profit for the year ended, other factors held constant:

Strengthening Weakening
2021
USD (10% movement) (285) 285
2020
USD (10% movement) (1,636) 1,636
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The Company manages currency risk by maintaining foreign currency cash balances. Currency risk is

also mitigated as a significant portion of revenue transactions are in USD.

The Company has the following foreign-currency denominated financial assets and liabilities:

Cash and cash equivalents
Trade receivables

Trade payables

Borrowings

Net position at 31 December

(iii) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations

USD-denominated

2021 2020
1,831 1,364
1,180 464

(1,121) (8,300)

(4,744) (9,870)

(2,854) (16,342)

associated with its financial liabilities that are settled by delivering cash or another financial asset.
The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have

sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,

without incurring unacceptable losses or risking damage to the Company’s reputation.

The Company receives cash flows on a daily basis from regular customers. This ensures that the

Company has enough cash to meet its financial obligations.

The remaining undiscounted contractual maturities of liabilities are as follows:

31-Dec-21 Less than 3 3-12 months 1-5 years More than Total Carrying

months 5 years amount

Trade payables (Note 13) 716 850 - - 1,566 1,566

Lease liability (Note 15) 117 351 1,731 101 2,300 1,757

Loan received from related i i 5958 i 5,958 4,744

party (Note 16)

833 1,201 7,689 101 9,824 8,067

31-Dec-20 Less than 3 3-12 months 1-5 years More than Total Carrying

months 5 years amount

Trade payables (Note 13) 4,033 4,304 - - 8,337 8337

Lease liability (Note 15) 120 361 1,792 508 2,781 2,694
Loan received from related

- - 13,2 - 13,2
party (Note 16) 3,276 3,276 9,870
4,153 4,665 15,068 508 24,394 20,901

(iv) Fair values

The estimates of fair value are intended to approximate the amount for which a financial instrument
could be exchanged between knowledgeable, willing parties in an arm’s length transaction. Fair values
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of the Company’s financial assets and liabilities approximate their carrying values. All of the financial
assets and financial liabilities for which fair values are estimated are measured at level 3 of fair value
hierarchy except of cash and cash equivalents which is measured at level 1.

Fixed rate financial instruments

Fair value of fixed rate financial assets and liabilities carried at amortized cost is determined as a result
of comparison of the market interest rates fixed upon initial recognition of the similar financial
instruments and current market interest rates. Fair value of the fixed rate deposits is measured per
the discounted cash flow analysis, using existing interest rates of the money market, characterizing
the loans of similar credit risk and aging. Upon raising loan with the related party, the Company used
market interest rate. Relatively, fair value of the loan equals to their carrying amount.

(v) Capital management

The Company does not have capital management policy. The aim is to maintain sufficient positive
equity to continue operations as a going concern.

20. Events after the reporting period

On 21 February 2022, the President of Russia signed the executive orders on the recognition of the Donetsk
People’s Republic and the Lugansk People’s Republic. On 24 February 2022, a decision to carry out a special
military operation in Ukraine was announced and Russia started invasion of Ukraine. Russian-Ukrainian
conflict escalated and full-scale war between the countries started.

Subsequent to these events, the US, UK, EU and other countries announced an extension of sanctions on
certain Russian officials, businessmen and companies. These developments may result in reduced access of
the Russian businesses to international capital and export markets, weakening of the Russian Ruble, decline
in capitals markets and other negative economic consequences.

It is not possible to reliably measure the impact of the conflict on the Company’s operations, however,
within general perspective, the company assumes that the number of seasonal/touristic passengers from
Ukraine will be significantly below the expected figures of 2022 year. Ukraine flights comprised
approximately 24% of total traffic in 2021. January-May 2022 passenger figures however suggest that due
to improving pandemic dynamics passenger figures are increasing over budget by more than 40%.
Therefore, Company’s assessment is that the conflict between Russia and Ukraine is not expected to have
material adverse effect on company’s operations and profitability.

However, management took into the impact on credit risk and recognized impairment on receivable from
Ukrainian airline company (Note 10).

On 23 June 2022 the dividends in the amount of GEL 3,372 was declared to be distributed from the

retained profits of Batumi Airport LLC to TAV Batumi Operations LLC, as a manager of 100% of shares of
Batumi Airport LLC.
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Introduction

Batumi Airport is the member of the Group of TAV Airports Holding [member of Group ADP - Aéroport
De Paris], which started operation in Georgia in 2007 and will operate until 2027, under the Agreement
signed with the United Airports of Georgia.

2020-2021 appeared to be the most complicated for the Company during its recent history. One of the
sectors of global economy that was mostly affected by Covid-19 pandemic was civil aviation. However, the
experience accumulated during recent years, financial sustainability and flexibility in the key management,
resulted in the fact that, the company managed to recover up to 80% of net profit in 2021, compared to
2019 (pre-pandemic year). Also, in March 2021, the extension of airport that started in 2020 was finalized
and airport re-opened with double terminal floor area and increased of capacity from 700k to 1,200k per
annum.

Despite the fact that, 2021 was still affected by pandemic crisis, the company similar to 2020, did not
dismiss any employees and strictly adhered to all safety standards. Cost reduction policies introduced in
pandemic period ensured flexibility for timely and effective recovery from adverse pandemic impact.

About the Company

Management

General Manager is in charge of the strategic and business decisions of the Company. Deputy General
Managers and the managers of respective departments are in charge of execution and enforcement of the
decisions.

General Manager shares to and agrees the strategic decisions with two authorized representatives, who are
General Manager and Deputy General Manager [in Financial and Administrative affairs] of TAV Urban
Georgia.

Financial Reporting

Financial department of the Company performs monthly accounting and financial reporting in compliance
with the local tax and IFRS standards. Processing and transforming of accounting data is made in line with
IFRS standards by the corresponding staff.

In charge for reporting is responsible for the accounting and IFRS statements to be accurate and fairly

presented in the corresponding reports. Financial reporting of TAV Group is involved and decisions are
coordinated in the key matters, requiring significant assumption and taking principle decisions.
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Covid-19: Impact on basic parameters

Since March 2021, figures of the air transportation started recovering, that speaks of the fact that
notwithstanding the pandemic, the customers adjusted to the safety and health requirements and
gradually returned to the usual forms and behavioral patterns of life and travel. Which was well timed with

completion of terminal expansion works in Batumi airport held from June 2020 till March 2021.

Of course, pandemic environment is still characterized with the high risks and unpredictability, however
under the conditions of moderate pandemic level, customers are reverting to traditional ways of traveling,
both for business and tourism purposes.

Find below graphical comparison of actual passenger flow and frequency of flights in 2021, in relation to
the actual figures of previous year and those budgeted for 2021.
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From June 2020 to March 2021, terminal extension process was underway. Project was planned in a way
that ordinary terminal operations would not be affected, however the consequences of Covid-19 pandemic
resulted in temporary closure of the Terminal. In 2021, after re-opening of Batumi Airport with extended
Terminal and general recovery in terms of both pandemic situation as well as economy in general, resulted
in gradual increase of passenger numbers. It is also noteworthy that from the second half of the year, the
numbers grew significantly and even exceeded the budgeted figures. The average annual increase in
budget is 40%, which is largely due to the great performance of the third quarter, when the pandemic
severity in terms of spread and regulations imposed diminished.
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As regards to flight numbers, this parameter is also correlative to passenger figures, in 2021 the average

annual increase in budget is higher [48%].
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Along with the rapid recovery of
after the completion of extension
project in Batumi airport, we see
quick recovery in revenue
streams. The actual revenues of
2021 are 55% higher than
budgeted figures, due to the great
performance in third quarter
exceeding - expected growth in
flow of passengers. It's
noteworthy that the company has
positive variances in all revenue
categories.




BATUMI AIRPORT LLC

MANAGEMENT REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Revenues ['000 GEL] 2021 2019 Variance  Variance %
Aviation 14,776 14,716 60 0%
Ground-Handling 10,183 9,215 968 11%
Duty-free 4,109 2,810 1,299 46%
F&B 396 280 116 41%
Area rent revenues 982 897 85 9%

CIP Lounge 319 180 139 77%
Car-park 162 123 39 32%
Other 442 116 326 281%
Total 31,369 28,337 3,032 11%

Compared to the pre-pandemic year (2019), following to extremely positive impact on key parameters, the
company managed to not only recover 2019 revenue results but also exceed them. Total increase in revenues
in 2021 compared to 2019 was 11% which speaks to very efficient recovery following pandemic crisis in 2020.

Actions of the company in response to the pandemic shock

Along with the activation of pandemic processes, the Company introduced required safety and health
security measures in order to adjust to the new reality. In 2021, the above mentioned regulations were
strictly followed.

Working mode

In 2021, along with the recovery of pandemic situation, employees have gradually been transferred back to
office mode from remote working.

Since 2020, internal safety policy was introduced which provide a guidance and rules of health and safety
requirements: determination of the number of persons indoors; mandatory thermal screening etc. The
above mentioned regulations have been changing throughout the year depending on new developments in
pandemics and respective changes introduced by National Center for Disease Control, that were strictly
observed.

Health and safety

In 2021, the Company had to undertake actions in order to maintain the standard of safety and health
requirements that resulted in specific expenses in relation to the pandemic. Pie-chart is presented that
highlights the composition of the mentioned expenses.
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The Company provides full disinfection and
sanitary processing of the terminal territory. COVID-19 Related Expenses ['000 GEL]
Information boards and health safety
equipment were placed. Stickers and the
signs denoting passenger standing/staying
zones.

Bariesrs, Stikers, 1

Sanitizing Liquids, 6

Thermal screening equipment were placed ETT—
in each entrance of the terminal and Supplies, 11
disinfection dispensers were installed
throughout the entire territory of the
terminal, both in the passenger spaces and
offices

Cost-cutting

The Company proceed on the cost-cutting plan introduced in 2020 to reduce operating costs. The largest
cost reduction during pandemic period [Apr 2020 — May 2021] was in the salary [29%] and utility [40%].

BATUMI AIRPORT ELECTRICITY 2019 . 2020 . 2021 .
CONSUMPTION Consumption Consumption Consumption
Kw/H Kw/H Kw/H
January 136,176 - 117,528
February 90,374 50,403 81,590
March 106,439 87,066 108,696
April 83,720 61,885 94,646
May 105,464 43,773 97,439
June 175,895 38,833 141,550
July 172,414 42,949 220,085
August 178,107 39,593 206,150
September 141,027 37,272 143,086
October 119,853 32,756 115,623
November 113,502 50,836 119,117
December 102,552 78,100 149,343
TOTAL 1,525,523 563,466 1,594,853

As the table shows, from April 2020 to June 2021, the amount of electricity consumption decreased
significantly. The average monthly consumption reduction in the pandemic period was 40%. In total, the
decrease in electricity consumption in 2020 was more than 63% compared to the previous year, and in
2021, it was more than 4% compared to 2019 year.

HR policy

Under the conditions of significantly shortened operation scales, the most part of the Company employees
were transferred to the remote working or non-working modes. However, in view of the social background,
the Company did not dismiss any employee and was being compensating them during complete year.
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Successfully executed terminal expansion project

Operation resource of the former terminal of Batumi Airport represented 700 thousand passengers a year.
As data of 2019 was approached this margin and increasing tourist potential of Batumi stipulated further
growth of the passenger flow, the Company decided to expand the terminal, in order to provide the service
resource of minimum 1 million passengers a year. According to the expansion plan, the existing terminal was
added with two tracks to the right and left sides, and the existing building underwent complete upgrading-
reconstruction.

Construction process

Project was planned in a way that ordinary terminal operations would not be affected. The process was
divided into 6 phases [and 11 sub-phases in total] and existing building of the terminal was divided into
zones. Works were planned in each zone in accordance with the corresponding phases in the sequence,
however the consequences of Covid-19 pandemic resulted in temporary closure of the Terminal

Notwithstanding Covid-19 pandemic and the economic crisis caused by it, the Company did not stop
construction works and, moreover, increased investment amount from 14 to 17 million US Dollars.
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Official opening ceremony of the expanded Batumi International Airport on 25" of March 2021 was attended
by the Prime Minister of Georgia Mr. Irakli Gharibashvili, the President of TAV Holding Mr. Sani Shener, The
Minister of Economy and Sustainable Development of Georgia Mrs. Natia Turnava, the members of the
& g SO T LT 77 : Cabinet of Ministers, the
307330L LIIGOBMENLM IIGMIMEH0 representatives of diplomatic corps,
Batumi International Airport the management of TAV Georgia and
D S S other invited guests.

The building of the existing
passenger terminal, both to the side
of departure and arrival - was
expanded under the project. Entire
floor area of the new terminal
building was expanded from 4000
m2 to 8000 m2. Moreover, luggage processing zone was partially expanded, where automated conveyor
system was introduced, and one additional luggage carousel was installed. Registration desks were increased
from 8 to 14, border guard booths in the arrival zone - from 6 to 12, in the departure zone - from 6 to 7. Two
bus exists were added in the departure zone, and the passengers will use 6 bus exists in total. Duty free zone,
business lounge and parking area of the Airport were expanded as well.

2022 - Post-pandemic period

In 2022, after the recovery from COVID-19 Omicron variant, the situation stabilized and the regulations
related to Covid-19 were eased, which enabled the operations to gradually get back to pre-pandemic mode.
In particular:

e Requirement of requesting the Green Passport for admission has been cancelled.

e Requirement to run a thermal screening and having disinfection mats has been cancelled.

e Conferences, seminars and trainings were permitted without restrictions from March 15, 2022.

The Cancellation of above mentioned and other regulations resulted in positive signs for 2022, which was
justified after received actual Jan-May 2022 passenger figures. Comparison of actual January-May 2022
results with the same period of 2019 shows that the number of passengers are 12% higher and by the end of
the year, the company hopes that this percentage will increase to 21.
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Management considers that 2022 is likely to be, the year, when both PAX and ATM figures will return to
pre-pandemic levels both for the aviation industry and for the company. This estimation is based on the
assumption, where COVID-19 situation will stabilize gradually starting from the second part of 2022
according. Find below comparative analysis of the passenger flow from 2019 till 2022, where data of 2019,
2020 and 2021 are actuals, while 2022 is Actual [Jan-May] + forecasted. The presented table represents the
recovery dynamics of the operating activities of the Company.

However, management anticipated the decrease of the initial budget by approximately 26% as a
consequence of Russian-Ukrainian full scale war that started on 24 February 2022. Ukraine flights
comprised approximately 24% of total traffic in 2021. Therefore, based on company’s updated budget,
Ukrainian passengers are withdrawn. Also flights from Belarus and Transit Passenger numbers from Russia
are considerably reduced.

Comparison analysis of passenger

flow
Actual Actual Actual Actual [Jan-May] +
Budgeted
Period 2019A 2020A 2021A 2022F 2022F/2019A 2021A/2019A 2021A/2020A

Domestic 23,096 3,505 7,534 15,653 -32% -67% 115%

Departure 12,967 1,799 3,331 3,321 -74% -74% 85%

Arrival 10,129 1,706 4,203 12,332 22% -59% 146%
International 601,085 47,955 508,552 741,654 23% -15% 960%

Departure 303,232 24,211 256,640 375,376 24% -15% 960%

Arrival 297,853 23,744 251,912 366,277 23% -15% 961%
Total 624,181 51,460 516,086 757,307 21% -17% 903%
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e 2022F/2019A - This column shows comparison between 2022 and 2019 years. According to the
2022 budgeted figures, at the end of the year, the total passenger numbers will be 21% more than
2019 figures.

e 2021A/2019A - This column shows comparison between 2021 and 2019 years. According to the
2021 actual figures, the total passenger numbers were 17% less than 2019 flow. Which means that,
83% of passenger numbers were recovered.

e 2021A/2020A - This comparison column shows the company operating during the pandemic period
and reflects its dynamic improvement after airport re-opening compared to previous year.

Future vision of the Company

Covid pandemic and dramatic changes in the global civil aviation had huge impact both on the current
processes and future plans of the Company.

According to the pre-pandemic forecasts of the year 2020, per conservative calculations Batumi Airport
would serve up to 1.2 million passengers by 2022. Average annual increase of the passenger flow in 2015-
2019 was more than 25%.

The Company used pandemic year effectively for the expansion of the terminal and after re-opening, in
2021 the airport has already exceeded the pre-pandemic results related to revenue numbers.

Batumi Airport accomplished much faster recover than the industry itself.

Currently full focus is made on Russian-Ukrainian full scale war that started on 24 February 2022. It is not
possible to reliably measure the impact of the conflict on the Company’s operations, however, within
general perspective, the company assumes that the number of seasonal/touristic passengers will be
approximately 26% below the expected figures of 2022 year.

Risks and challenges

Financial risks

As referred in the Note 19 of the Financial Statement, the Company may be exposed to the credit, currency
and liquidity risks. As TAV Georgia is the member of a large group, most of the risks are controlled at the
Group level. During last 5 years the Company has been operating completely with its own financial
resource, without external credit resource. The purpose of the risk management of the Company is
provision of daily operation for the purpose of generation of the sufficient amount of financial resources, in
order to serve current capital expenses and operating liabilities.

Due to the pandemic, as of the end of 2020, Batumi Airport faced the liquidation problem, which was
expressed in the fact that due to the failed 2020 the Company had not sufficient financial resource for
completion of the expansion project. Due to this, credit was received from the related party - TAV Urban
Georgia and the loan obligation taken at the end of 2020 amounted to GEL 9.8 million [USD 3 million].
Repayment term of the referred loan is the end of 2025 and the borrowing company expressed readiness
for not requesting repayment of the loan, in case of preventing financial sustainability of the Company. In
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2021 the Company further borrowed USD 2.815 thousand from the same party and in 2021 the Company
repaid USD 4,658 thousand.

Credit risk

Credit policy of the Company allows evaluation of the clients with the individual and general parameters.
Most of the clients have long-term partnership history, and there is the format of deposit and advance
payment developed with the new clients. The impact of the pandemic in 2020 increased the period of
receivables, however, upon recovery of the flights, in 2021, it returned to the standard indicator.

The Company performs permanent monitoring of the exposure to the credit risk, as presented in the first
paragraph of the Note 19 of the Financial Statements.

Foreign currency risk

Batumi Airport ensures foreign currency risk by holding sufficient amount of foreign currency at the
banking institutions of high credit rating. Most of the contracts are in US Dollars. Permanent monitoring of
the foreign currency risk is performed through sensitivity analysis.

Non-financial risks

Except financial risks, the Company monitors non-financial risks. Maintaining such risks and their probable
outcomes on the low level is the ground to the risks management policy of the Company.

Competition

Batumi Airport is one of the leader of Georgian aviation operations, notwithstanding rapid development of
the aviation domain during recent years.

By quality and service level, the Company believes that local competition is not material challenge.
Notwithstanding increasing popularity of Kutaisi Airport for low-budget passengers, the Company is reliable
and strong player on the own market segment.

Reputation risks

Reputation and goodwill are strategic assets of the Company. There are risks that any incorrect action or
negligence, as well as violation of standards, may cause serious reputation threat. Hence the Company
provides permanent monitoring and evaluation of the reputation risks, in order to mitigate the probability
of their occurrence and possible outcomes.
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Quality management

Quality management is the key part of governance to the key management of Batumi International Airport.
Observance, monitoring and improvement of quality standards are priorities of TAV Group.

Key management of the Company determined main points of quality policy:

- Searching for significant improvements in services and ongoing processes;

- Close cooperation with the consumers for achieving the highest quality standard;
- Continuous growth of service efficiency subject to the modern requirements;

- Delivering trainings to the staff in the field of quality management.

Health and safety

Observance of health and safety requirements is one of the most preferable issue for Batumi Airport.
Within the organization, significant activities are carried out for observance of the health and safety
procedures, which create better working environment and prevents possible risks or conditions, which
might pose a threat to the health of the employees and passengers.

Spread of Covid pandemic required better focus on
the correct, timely and flexible introduction of the
referred policies. Civil aviation and international
regulatory agencies, as well as according to the health
requirements of the states, all corresponding health
and safety standards shall be introduced in timely
I manner and they are being improved and monitored
for compliance with the new requirements.

All procedures of health and safety provision related
to the working process shall be performed accurately,
in order to protect the passengers, guests and staff of
the airport from accidents or mistakes.

Main purpose is safe, productive and qualified performance of work.

From the end of 2021 the Company has mandatory program performed in practice and the manual focused
on the health and safety based on ACl and AHA standards and the Company is in full compliance with it.

Legislative framework

The Company introduces initiatives in line with the health and safety provision and local and international
civil aviation charter. In case of absence or inefficiency of the aforesaid, corresponding procedures for the
sector or international practice are introduced in regular form, through trainings, learning, adding new staff
members in corresponding lines etc.

Functions and responsibilities

Health and safety policy, concluded by the health and safety officers and approved by the administration, is
reviewed, updated and regulated by the health and safety officers. The personnel are obliged to achieve
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the objectives set in the policy. Each department is obliged to take individual measures and introduce
required activities.

International health and safety standards are monitored on permanent mode to keep the company in line
with the new standards and requirements.

Non-financial issues

Environmental protection

Batumi Airport is committed to do business by observance of ethical and social norms, i.e., in the way
protecting environment. Environmental protection policy is based on the four main aspects:

Adherence to law - We are committed to observe all applicable local, state or international standards, any
requirement considered by us to be in line with the ecology aspects related to our activities and services.
We introduce and implement the programs and procedures confirming our obedience to such laws and
standards. Herewith, we maintain the same requirements and standards with all our business partners and
counteragents, we have business relationship with.

Prevention - the standard of the Company is to take the measures for prevention of environmental
pollution until the threat becomes real. We do our best to mitigate negative impact on the environment by
setting corresponding reasons and objectives improving indicators of environmental impact. We foresee
environmental factors while planning, procurements or decision-making.

Information - we introduce environmental policy to the staff, counteragents and suppliers, to assure them
in our care for the environment. Every employee is delivered corresponding training in order to have them
updated about the responsibilities imposed by us in regard to the environmental protection.

Permanent improvement - We evaluate and permanently improve efficiency of our environment
management system through periodical audits and inspection of the management system, as well as
achievement of the set environmental goals. Environment management policy is reviewed annually and
becomes accessible to the public. The Head Office provides permanent updating of the referred policies
and introduction of innovations.

Fighting corruption

The Company does its best to act within ethical bounds. We recognize that corruption is destructive
generally to the economy, our activities and reputation.

It is included in our policy not to request, offer or pay bribe or promote any above action in any form.

Internal Regulations of the Company, which is available to the employees and mandatory to be approved
by signing, regulates the methods and rules introduced by the Company in this regard.

Diversification policy

The Company is permanently committed to eliminate illegal and unfair discrimination and appreciates the
distinctions brought by the diversified working forces to the organization. Composition of the ordinary
employees, as well as the key management of the Company is of diversified ethnic representatives.
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Our Company is the member of the regional [TAV Holding] and global [Group ADP] business groups, where
the only criteria for assigning employees to the corresponding position and their promotion is their
competence and knowledge.

Social and employment policy

Each employee of the Company plays its role in common success and providing qualified service to the
passengers. Average annual amount of the employees in 2021 was 178 (2020: 158). The Company
maximally limited dismissal of the employees during pandemic and the most part of the year,
notwithstanding actual closure of the terminal. The Company was issuing salaries as usually.

The Company considers all employment applications sent by disabled persons in standard mode and tries
to offer them all required levers for career development and work in equal and fair environment.
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