




































































TAV URBAN GEORGIA LLC

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

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 condensed consolidated financial statements of the Company in the future, as the
Company does not have instruments that are within the scope of this standard.

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.
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6,361 12,502 5,411 10,885 35,159
577 471 357 2,785 4,190
- _ - (235) (235)
6,938 12,973 5,768 13,435 39,114
554 460 353 2,522 3,889
(7) (60) (27) (1) (95)
7,485 13,373 6,094 15,956 42,908
1,524 1,389 1,081 11,265 15,259
1,005 1,208 1,139 17,700 21,052
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10.  596m3mGBEOL BsHng0L LBEwgds

596m3mOEGOL M3gMH0MHHRdOL
2BV

030000MgdmMegds 2018, 2019, 2020 s 2021 fargdols 31 9393d9MOL 334,077
535390 -
030000098 gds 2021 ferols 31 ©g39ddgMLs 334,077
©BOHOIOWO 33J0
2018 §emob 31 c0g39309ML 139,779
fe0w®o sMosbgs 17,414
2019 §emob 31 c0939309ML 157,193
feow®o sMoEbgs 3,944
2020 §emob 31 ¢0939309ML 161,137
f0w®o sMoEbgs 12,553
2021 §emob 31 ¢0939309ML 173,690
§906¢05 LdBlm MoMydmemgds 2020 ferols 31 ©g3gddg®L 172,940
§906¢05 LdaBlm MoMydmemmgds 2021 fierols 31 ©g39ddgML 160,387

30¢0oLob LogMMSTMOHOLM SIOM3MOEHOL GHJMBObsOL Fgbmdols s BolMsb s3s380MYdMEO
06865LGHOWIEGMOHOL 339690MmdOL, M3gMHoMmYdOLS s Fo3300L bgwdn3MXEgds (,30b3EJLoOL bywdg3drvyegds®)
bgdmfigmoeo 0gdbs 2005 Farol 6 Lgd@gddgml Ll ,,080wolOL LagMHMSAMMHOLM SIOM3MMAELS S JOMNMIWOZ
LoGo®B ,,3og ML FmMHob. bywdg3Grvymgdol Logwydzgwbyg, 3nd3sbosl, Hmgwoa 3mbaglbool

by 33O gdol bgedmfigmosb 9o 3930 sxwdbs, §30LMYPdMES MBOEWOLOL bogMMsTMEMOLM 5gMM3MMEHT0
abso Ggmdobsenol 36:mgdEHoMgds, (9dboz Mo a9adas, oR0bsblYds, 539690, FoBIuG3I9, J0gds S
9dLobME@Yds. 530L Loboigume, dsb 9dergms Jolo M3gHoMmIdOL ¥Ggds sHaw EHgMdobowrdo Mm3gMoEgogdol
5%19g00L ©0sb 10.5 ol gobdsgermdsdo. 3mbEMmagd@ol slitvyemgdolsl dmbEgdms sbowo GHgmdobowrol
396 odMWbgds.

2006 §erol 4 5230LEML LU ,,0000OLOL L5IMHMSTMMOLM SgOHMI3MOGHBS s 3MI396053 bgaro dmsfgMgl

b9 39360 gdsl, HMIGEoE 0035¢0bobIds 3MmbEglool bywrdg3mr¥wgdol Fglfm®mgdsl. 58 gbfimmgdoom
bs6Hx9d0 096b3IdMEBI6 3MbEgLOOL byedy3HEgdol ool BsEJd0™ 9.5 froom doaMdgEgdsbg 00
300Mdom, H™MA bgs 30MHMBZOL MO, 300335605 030LMYOS 50> Bo3ewgd 28,500 0o 533 ™GOl
©0Mg0gdolL LsdMBomgdol Bo@sgdsBy 350dol LogMHMsTMMOLM 5gMM3MEET0. 50550500 30835605l MBoEOLOL
L59gH5FMBHOLM 5IOMIMOEHOL M39MHOMIBOL YRGS 5J3L 2027 ol 21 0s636¢50g.

2015 §erols 28 ds0bl 3md3s60sLs s bl ,0dOEOLOL bogMmsdMMmOLM 59MM3MMEOL” LodsMmaErdxd3z0MY
H5g9MM39 ML 5gHM3MMEIOOL 259MH056gBL“ MOl bgero dmgfigs 3093 9eo Fgbfimegdsl, Mmdgedss
Boobogams 8565000 5GLgdIEo bgandn3megds. 3m33s6000 030LM 396339990 LEMYSBOWOEFESE0M bFMTomgdol
Bo@o6gds sMbgdme LogMab dowozbg s sbogo BsBMIZYdOL BgMdobsrol 5996905 bodsmggumls
39MHM3MOEIOOL 459000056900l J0gH MHgAIE0MdI0 LsdABogMM GoMoBoL sbMmEOL BdM™MZ0L Lsbsggwrm
(2017 e 2 538 @m0, s 2023 §er0sb 1 588 @mEsmom). sbogro bgwd)36:¥9egd0m mdowolol

596030 G0L m39MH06Mgd0L YBWdoL dmgddggdol 36@sdo 33omgds 56 dgbirmes.

2021 fgmols 31 2020 fjgmobs 31
©)3930960 ©93980960
909¢0bstg Bsfiogmo 19,932 17,884
15353MM JOOGHMMOH WO 35605698930 (771) (2,234)
15353MM ©JOOGHMMOH WO 3500569890l sbsGI0EbgdO 19,161 15,650
3Mdgen35000560 bsfowo
15353MHM JOOGHMMOHWO 3500569890 10,199 3,083
15353MM JOOGHMMOH WO 35005698930l sbsMI0EbgdO (5,099) (432)
5,100 2,651
beyen bsgsFHe dmobmgbgdo 24,261 18,301
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3MbgdY0 LERMIBO BOE030L LEMYIOOEOESEOM 13T ToMmgdO s b0 BHIMI0bsEOl FTGHIOEXIMBOILMSE
0535380690900 1sddgbgdEM Lodwdsmgdo 2019 farsdwg obMEEs. 2021 gl ©s3s3Hd0mOo bMTomgdo 56

Bo@omgdrmes.

11, 1535360 EPoEHMGHMWO ©iZsWsBYPIRo

15353 EIVOGHMMMO I35056gBJRAL, AMAJZIOBO L3 FMM IBOGHMOWO ZW0HIBYBO YoM, 3OHMEIBEHO 56
9603bgds s 3300-19-0L 356gdool s(iYgds9©Y, R3gwIgdM03g, 30-60 LYo 0BMYPIMOS. MYI3H,
Logdo®m39emdo 3m300-19-0b 3936 (39¢gd0L 890009 bs3sFMMm FmmMbM3bgdOL B30 b58MYdOL FmEYYEMdST

DO sofiym.

31 ©9399060L MBoMgMdOM, L353MHM FMHBMZ6930L bobobBdMdOL sbseEoBo sbigmos:

3613350053300530 35PNV IO

39IPIPIGOWPRY  WPYIoO, <o,
Q@50 Qop ™50 5625 39C05WOIFOIOME0 O
s 563 TBLORY _20BLIGRDCe  3sasdintpdare
2021 Loy 3RO YOICO o <60 @9 60-180 0@y >180
3000560 d9x35L9dE0
deaboembgeo
QIBOLHOOIOYWO
BodobLM VOMYdIMEYDS,
Legem 30,131 16,309 3,417 1,380 1,656 7,369
mboembyao VoMol
396533900 0% -63% 0% -32% -43%
debogmbgeo
L530M9OE™M BsMIWO (5,870) - (2,149) - (529) (3,192)
133536 IBOGMM IO
0535¢05593980, §obos 24,261 16,309 1,268 1,380 1,127 4,177
3M333RIBNVGO 3HVIFIRIGOLPY
30R3PPGOWIPY  WIOYO, @o,
059™s0 05358 500 35053500 E0WYOMENO >
©3 56 350IBLIOPY) _3orIslirygdeieno 2009837)HgdIe0
2020 by 230BLrIHRI0 @o <60 g 60-180 oy >180 @y
3000560 d9g35L98wo
dmbsermbyero
QIBLHOOPIO
LodooblM VOMYdIMEYDS,
Lo 20,967 5,036 7,174 445 1,260 7,052
dmboembyano BoMogrols
396533900 0% 18% 0% 13% 23%
dmboermbyeo
1536H90HM BIGHO (2,666) - (1,264) - (158) (1,244)
535360 @gdoGmerywo
535¢0035690980, (f80b60s 18,301 5,036 5,910 445 1,102 5,808

2020 §9gb, 30300-19-0b 253639900l G999, MBOEOLOL SgMM3MM G000 IMboMygdEg 53053033560900L
3939bMB3 LEGMMNFFMOHOLM S SPFOWMIM0Z0 155305300 LsALObvMmgdOL JogH FgiMMIdMEo F9bMI3gdOL
2900 M396530900 990Y30@d. 9305Mm50LgdOL godgdol 993y 93053033960900 S0 bbb 3mI3s60sL
3MLYOINME ©35¢0567dsL. 39, 2021 Herol 31 ©Y3993GOL dEYMTsMHIMIOM, 300300-19 ol Lo@wsgos
LEBBOWOBOMES S 53053033560900L BgBHILMBA 56 339 OGRMS HFOMIOWO 35¢056gd9dO, 56 5355050

339M530.
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2021 s 2020 §ergdol 31 9390060 3AMToMgMdOM, 302035600l MALHL30GLO EIBOGHMMOS SPYOLMIMOZ0
53053335600. 2021 Herol 31 ©g399060l 3yMBsMmYMd0m, 53 53053335600l 30T5M0d SMLGdYETs LogsFHm
90mmbm36900L G00obatg s 4MdgE3500060s5 Bafoergdds 99o00bs 1,524 5m5L0 GO ©s 10,199 smslio oMo,

J9LsdsT0bO.

2021 §eool ©9399396030 ©gd0EHMMTS> BobsbLms LsdobobEBHMML B0TsMMS 25IBEOLYYMBIMME 3BMdOL /

4953005300 30M03gloL HYgdol Mmbmzbom,

653 3m3000L BgAsz3wgbom FoMmImdmdowo gobsblmmo

LOOMEYJB00 0YM FoIMHZG0. BJOBOLOGEI300L 3Jads LobEBMMEIML MBEs FoMgA0bml MgsdoOGE300L

B9053b90039¢0lL FgmZowygwMHgmdol §398 s ©s9E303EIL 3835600l 3HIOGHMMMS J0gM. 2930580 yofgMowo
076905 30335600l 3035600 sOLBYOTIO ©35¢0567gBOL S0MHMBGOO s 35©JDO.

2021

2020

dmbagnme  Lym Lazsgmm

dogmoobo 6aomo

dmbasgmme by Lozsgmm

©3008mMmo  domosbo b6aomo 3008 mMmmo

LOOIMIBLM Lo3MyENEMDI33aMN3690700 LOdSMIBLM LozMao@Gm PS35mMNs670700,

moMyomyds BaMmogmo §006c00 moMyomgds  bBomogo §006c00
35000353730 IdIMO
003Ms0
3o1BsLYMgdymo 4,941 (2,149) 2,792 7,174 (1,264) 5,910
60-120 oo
3590003503 (300MJ0S 848 (369) 479 897 (158) 739
>120 oo,
350033500(30MMJOS 5,934 (2,581) 3,353 2,690 (474) 2,216
by 11,723 (5,099) 6,624 10,761 (1,896) 8,865

300356051 3056605, HMI 120 ©gHY 6530900 3500539300 JOMMO BLMOIOOL goMgdg SOLGdWO Mabbgdo
X9 300093 993990V 583G A9obEIdOL Fodstrm FoMlivymo J393900Ls s 3609bEHIBOL LogMgoGH™

“ob3ob 30390 s65eoBol bsggmdzgwby.

6gbgH30 31 ©g399d9Go 2019
feom®o smogbgs (99-7 d9bodgbs)
6gbgH30 31 ©g399d9G0o 2020
fom®o stogbgs (39-7 99b0dgbs)
©ybgMz0 31 93903960 2021

12, g5598990 Lglsbgdo

33935000560
3939990 Lgbbgdo

658000 1 0563560 2021

3939900 ol gobdsgzermdsdo

36395G0 §erol gsb63s3emdsdo

9007010 doMmo Msbbs

Bo3MLe Lb35Mmd0m F0WIdIMEO dmgds/ (Bo®dE0)
65800 31 93988960 2021

535360 @gdoGmOIwo

0353503698900l HgbgHgo
415

2,251
2,666
3,204
5,870

Ls3GmEgbG™ 965339000 31 093993960 2021 31 093933960 2020
6.9% 4,744 9,836
4,744 9,836

331 ,,d0500930ls 59HM3MBEH*

9,836
9,385
1,165
(14,431)
(1,211)
4,744
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2020 9ol 3008356058 3930L 03938060909 Fbstgl, 3L ,0500730L S9OMIMOEGHL, 5¢gdLsbMY JoHmggwol
LobgErmdol 850730l LsgPMSTMOHOLM 59MM3MMEOL J0TEOBIMY FoBMMMIBOL 3M1M9dEOL sLEMWEgdOL dobboom,
299mgm bo3MgEoGH™ babo 7 90wombo 538 MMl Mm©YbMdOL LoghmMm Wodo@om. by3MILoGH™ bsbol
535030 3500 0ffyMgds 2025 Ferob 31 ©939ddgeL. 2020 s 2021 fergddo 300356053 B3040l 5gHMIMEE DY 2oL
000@056md580 5.8 Jowombo 588 Mo (19,221 @wsMo).

13, gnewo @ gawob 9330350bHgso
31 ¢on399d9M0 2021 31 093900960 2020

6500 BMEob 65dmo d56390d0 15,896 16,605
Bo00 BMEolL 65900 baers®mTo 15 15
bmem 53900 5 Bexemols 933035¢09bEd0 15,911 16,620
2021 ol 31 9393060l IymBs®gmdom, bowo gmwol bsdmo 856380 890905 gomzbrye goe@Esdo
3960535930 2,742 s60bs ©s YYEbMMO o @odo — 13,154 ol 3030bstyg sbgsm0dgdolysh, (31
093993960 2020: 315 ws60 ©s 16,290 ws60, glsds80Ls).
9000006567 562560H090B7 396003LgdME BYEs LoblMmYdL 9HoEbYds LadMMmEgbEM dg0mbsgswo, MMmdgudss 2021
$geb 99500065 926 @wo®o (2020: 1,047 @ws®0).

14. 3330500
2021 s 2020 fergdol 31 9393860l IamIsMgmdom, 308356000 Lsfalicogdm 3s30@swo 8gsagbs 64,824 oMU,
2021 §erols 31 9399060l 3EaMmBsmgmdom, 3mddsbosl 3gmbs 149,471 @ws@ols govgbsfoergdguo dmagods (31
093993960 2020: 151,263 cs60).
2021 §ganl 3020356058 359ma(3bss O 3990 030Y6YB0 77,285 WML MEIbMdOm, Bglisdsdolio
39000LsbgdOL Bsmzgmom (2020: 29,780 ws®0).

15.  Usgs3mie 36900@@O¥mo ©sg5e0sbgdgdo

31 c09393d9M0 2021 31 9393dgMo 2020
900900 ©g3MmB0EJO0 s FIMBE0gdO (5) 3,702 4,072
3M9OGHMOHMO 35005698900 59HM3MOEHOL JdbobeyMgdgddo (d) 6,436 7,255
3M9OGHMOHMWO 3505698980 ©8RYIEIdOl JodsMo () 82 2,429
by bsgs3Hm 3HIEOGHMOHMMO ©s35w069dgd0 10,220 13,756

() 900900 ©J3MD0GHIO0 s JoMBE09d0 FoMmswyabl 3835600l 3e0gbEJdol JogH Mdowoliol
L5960 M58MOHOLM 5JOHMIMOET0 M3JMO30900L HYIdOLOL FBMI3LYdIME LogsIbEBHOM I3MBOEHIOL. Fsmo
©OBMZ5 MBS Imbgl 35306, HMEgLss 3e0gbEo 8000gdL MBOEOLOL LogMMSTMOOLM SIOMIMMOEHOO
3930 3Y39HOLIBL 96 3MbEMsIHO Bgfigwgdo.

(®) 2021 Gerol 31 9399060l 3aM3sM9MmdOm, 3HJLOGHMMHMWO ©35¢05698980 59MHM3MMEHOL
98LobMdoLom30L 3Mm0EogL 4,351 WOl MEYBMBOL FoslvbEYWl Bods®m39gwml sgMmM3MEEHIdOL
395900056900L 30350y (31 ©939309M0 2020: 5,884 W 5M0) JoMOL FMALobYYMHGIOLIMZOL s ROILIBHIOOL
9bsBsmMgdolmgzol (99-17 960d36s).

(®) 3M90GHMMME0 3505690900 3RI6YdOL 0T 3930MHYdVIEX0S TIBLYIbgdOL JogM
3035600L5m30L gofgeo 3gdbozMo TbsmrsFgMols s LogmblvymEsiom dmabobm®MmgdsLmsb.
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16. Lbgs 3sarEgdrIwdgd0

17.

18.

31 ©9393d9o 2021 31 ©9393d9Mo 2020

900900 5356L9d0 943 541
59903090890 8390849 gdgd0L MyByM30o 1,250 476
Lbgs LgoEaLvbsM EIJ0MS3gdwYE BMTBo39MOMZ0L FoLIbEIWO

39LIGR I 562 189
056593Gm3gemos 8969803700 32 143
1b35 3M9OGHMOHMMO ©ES35¢05698900 56 38
beyew bbgs 35emEgdmemgdgdo 2,843 1,387

Lbgs 33935000560 3Hg0dMAHNEo ©s3350s6gdPO

Lbgs 3Mdxer3500560 30900GHMOYMO ©35¢05690900 IM0EI3L LodsMmMZgEMUL 5gMHM3MMEJOOL
399600056900b5m30L oalisbger 3,031 o®b (31 93990900 2020: 4,577 s60). 2016 feoob 24 0gbobl
bgdmfig®owo 3mbiglool bgandgzmegdol dglfimmgdol dobgwzom, 3md3sbosls Ggrdeos 2017-2021 fangddo
§oOIMIMdO0, 590HM3MMOEHOL FmALEbMHYOSLMED 3530069310 IMIPOGHMOMO 35 0557d9d0L Bafoerols
©5B5M35 2953500Mb Fom0 FoMIMIMDd0EID 48 M30L Jobdo3emdsdo. 2018 gl 33356058 4505FY3039,
3990999690065 gl T3PS 35O gdOL FoMBMTMBOL MIMOWOEB 48 NZ0M FoIHBEJIOL A5LZIOMIS©
95, 3gLod530LOE, IMEbEOBs 5B gdOL bofioeol 3EsloBOEOMYDdS AMAYE350bs.

2021 gl 43935000060 3:900GHMOYMO 3505690900l F5b53] 50050190 EOLZMBEHOMYdOL
200dGB9d0L 989dEHOL 3odm 308356058 673 MO 500G bb3s BoBIBLYIM botx gdsw. 2020 Fgwls s00sMdMO
©0oU3MbEH0Mgd0L 9539dG0 1,346 60O ogm.

306MB000 SOOI
39539990 25M56G0gd0

3965bgdmo 3mbi3gbool bgwdgzmergdol dmmbmgbgdol dglisdsdobs, 3md3sb0sd LagsMomzgamls
29MM30MOGIOOL 4996000056905Dg 3oLz 2,000 5050 588 EMESMOL F5¢EYOWIGOOL FJLOHEIGIOL QoMIBEF0S.
MB05305 BOHYBZIYNGOWOos ,L5JsMHMNZGEML B5630LY0* BB FHIBE00m. Golo o 2027 figrob 21
056350l 0ffMgds. LsgsMM39XML 5gOM3MMEIOOL 359MH0BYBL Y5 gds 53l FMoMbMZML 35¢EJOIYdOL
F9LOHMdOL FoMIBEHO0L OBIMZS, M) 38356058 396 TgdEm FobobEgdNEo 3MbEglool bywdg3H e gdom
239035¢0Lfobgdmeo Lsddgbgdanm lisddomgdols gbeHengds. 50bodbwmaro bsdwmdsmgdo 2018 {iersdwg LMW,
0935 35¢0g0gdoL Fglirangdol 3sM6E0s 3599d0gds 2027 Farol 21 056356l dobo ool sdmfmGmZz0LsL.

Lsgdotmggeomls 596He3mMEg00L 359600056900l Jmbgdol goslisbsmsb ©s3s380MHgdmmo gsemgdryemgdgdo

Logdo®m39emb 3060mb3gdeMmds 3mbgliool 3o3ol 3sm0ygdgdl Lsmsbsm 396 sMHYIomgdL. 3mbigliools
bgd9360agdol 5gd@0390%Y Jmbid®o30 MBWgdgd0 LogdsMm39wml 5gMM3MEMEHIOOL JogMm0sbgdsl 93mm3bols,
boenm 50 5gEH03g00L m39MH0M9dsL 3md3sbos gfig3s by dg3trmgdol Lsgwydzgwby. Jnbgdol yowsbisbogol
56930600l JobBbom 308356058 S LogdsMMNZYE MU 5gHM3MMEJOOL Q59MHMN0569053 ooBMEOTL

b9 3936 gds, GMIol dobgzom, 3md3sb0s LsMMZYEML 5gMHM3MMEJOOL 259MH 056930l Foobown
JmbBgdols s dofols gosliobsgdl s65BLsMEYBL. 5833560 A9M0RJOOL Y39sbg FoMmgdro bodsGmEgdmogzo

3OS 04 (335¢905©0 0XMOL bgardgz®mergds.

50 by 936 gd00 45035 olfobgdME0 FMTo35¢0 F9EILILEOYEGdOL Fgx35L9d o MEIbMBss:

2021 2020
9JO®O0 farol go6dsgaenmdsdo 2,535 3,393
9O»O0 ferol 8999y 9536509 brymo ierol Bstpwgddo 8,584 8,483
bymo farols 9999 125 1,532
11,245 13,408
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19. 396530900 ©5353806d Fos6gdMH

3509900, BMYPOH, 03D V35300MGOMS, 1) FBoM)Id0 99379080 JdMGO0D LogMmM 3MbBHMML, 56 9P
b9l 593L MbsM0, 4553MbEHGME M Jgmeg Fbog 56 36033690 M3z560 Fogagbs 56 gPhmmdwogo 3mbEmmeo
2965bmGE0geml Igmdg Fbs®ob 530656LE s Lam3gMoEoM 350)Y39G0WdIODBY. POMMYMEo Tglsderm
MOD0YO0Io3d0M0L obboEIzoLsl, YIMo®Ids gd3gze YIMM0IMmMBdOL Fobss®bL s sGo Fbmem©
L5FoOMNEIOM0Z BMMTob.

J3990 Bs3mm3zwomo 3md3s60900 Fo@mdmowygbgb gOmmdmog 3mbEmHhmel ©sg3gdgdsmgdman bsfsmdmgdl,
TAV Havalimanlari Holding-ob g56q05, 603903 s®ob 300035600L ©s953mdbgdgeo, Gmdgeos dobo wmdamsenm
053mb@OHMgdgmo Tbodg3s.

3560398900 s 658mgd0o 353806 M TbsMrYgdE

0539380650990 FbsBgdOoLYE

B0loe)d0/ (53538069070
Bgbgogogndo bstrggdol 8odsmo sGlsgdweo)

35903900 ©539538009dwo 535¢05690s 2021 Gerols 31

2021 15353806900 bsggdY botgndolinsh 003000960 609390860l daMB3HyMBOc
3L ,,90 MO 0¢) MR 05 (5) 10,590 - - 1,416
3L ,05009F0L 59OM3MGEHO™ 197 (11) - 13
33U ,,00-000-90 XOX05“ () 2,148 (1,238) - 363
3L ,,}Hog3 XMOX 05 Mm39M70d96L° (3) 2,063 (314) - 1,368
TAV Bilisim Hizmetleri A.S.(c0) - (2,529) - (183)
TAV Bilisim Hizmetleri Georgia. (©) 20 (539) (129)
TAV Havalimanlari Holding A.S. (9) - (4,869) (58,737) (82)
TAV Havalimanlari Holding A.S. (3) 1,879 - - -
HAVAS Georgia 7 (56) 8
byyeo 16,904 (9,556) (58,737) 2,774

3965 5300, 2021 Faeb 303356008 3L ,,050F0 5gMM3MOEGDY* 2020 Fgwb godmygmzomwo bszMgodm bsbol
RoM9d30, 25L35 bglbo 9,385 oMol MmEIbMdOm. 2021 {erob 31 ©g39ddMOL BEYMT>OINIOM, J539MWO
LgLbYBOL LodWBLM WOMmYdMEdsS 4,744 sto (89-12 F96033by).

0535390690990 FboMYgdOLYH

Bobaggdo/(s393306g82wo
39403900 Bgbgozado 5509900L 80056 5MLYDdNO)

053953806 §053538069d¢o 90535056905 2020 Femob 31

2020 dbsH9dBg GbsgdoligsH 00300960 009390060l ogMBsMgMmdoc
33,0 MO 0vg ROOR 0 (5) 2,665 - - 1,014
33U ,050¢990l 5gOHM3MGEHO” 57 - - 34
33U ,,00-00-90 XOX05“ () 504 (395) - 516
33 ,(Ho3 XNOXR05 Mm396H90dgbL“ () 650 (145) - 661
TAV Bilisim Hizmetleri A.S.() (1,800) - -
TAV Havalimanlari Holding A.S. (9) (4,590) (22,633) (2,429)
TAV Havalimanlari Holding A.S. (3) 698 - - 698
HAVAS 3) - -
byyem 4,574 (6,933) (22,633) 494

(o) 3L ,90-000-0v9 X MOR05“ 50v985390L 590JRMOZ VoDl MBOEOLOL LogMMSTMMOLM 5gMHM3MMEHT0 s
3M035605 91096930 35903900l Loxzmdzgebg 0mgdL gmbogsels Lsgzmdolom Imbszmgdgdol Laboo.

(®) 300356051 §393MmbEGH®5gGH0 573l FoBMM IGO0 3L ,00-00-90 KMOHR LML 96339190 1533900 o
LoLIGEO MBOYJBHYIOOL FYFoMdIBY, LoIBsE 0MWIOL 2o40Z9d0L Jobggz0m Lo 3MIoloM Tmls3MYOJEOU.

(®) 3L ,}Hog XMOX0s 5396090996L“ VIP 3g%536090b 9593l 256339 3cmdLabw@gdsl. 58 oo domgdwyemo
3990530056 0l 3MI3s60L MbEOL BoJuoMmgdME Fonb.

()  TAV Bilisim Hizmetleri cos TAV Bilisim Hizmetleri Georgia 30335605b 5300l Lsobgm®dsgom-
39360 ®a06 455593930 gdgdL, IMILobrMgdals s F0dE0bstg FBsMHFJMb.

(9 TAV Havalimanlari Holding 6oL 3m33s600L «doscnem 853mb@EOmMm@gdgwo ©sdgmdbgdguo s ob dsb v»fg3l
399603996 b FIOILBS @ bOZMBLYEHsEOM FMALIbMEGBL.
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3) 2020 o 2021 §ergddo 303356058 2563399900 ©bsHIOIX GO0 gobfos, MoE 35380M9dME0 0ym wBo®Eqlo
b9ddm3569@mdolL HMEHs305Lm0b. 8BYIBYIL 5530LMO0 o3l 58 OBIBsMK GBOL BsBIMMGdS.

3M035600L MAsmenglio bgemddmgsbgummdol sbsbesmmgds

350@glo G360l bguddnzsbgemdol Hm@szool 899gy 14 doM0mso 3gMLmbswoEsb 1isdds §936ds 3335605
QIG™MZS QO 93 3 0bY X350 gdogoc bbgs gHmgmegdIo 35weg00 BsdMBom. 3mI3s600L 3555050
9MbgdY0 JoM0MOEO bgerddmzsbgwmdol 3gMlimbsowro Fomdmagbowos 11 30G0om. Fsmo §ero®o golsdmyxgarm
900353b 0565380:Mm3gems 3350006 d9695303IOL, 2,740 sGOb MmEYHMBdOL bgegaliols s 621 Mol
g6M0doL 3MbMIgdOL Loboo (2020: 2,683 o0 s 765 om0 Fglsdsdobo 11 bs3zs6dm gbgxg@obomazol).

20. gobsblm®o obliE@wAnbEgd0 ©s Moligol AsMmgs

30035600 0O BobsBLMHO 35eYdMEIdIdO FMOE3L L3I FMM 3MIJLOGMOVIEY 535¢0sDbIBYOL. 5T
80bsB6LMO 350G YdJOOL J0MO0MSEO 0B 3135600l M3gMO30gdOL IBROBIBLYDS. 335600l doMomswo
130656LM0 5gdE03900 3MmO33L BOZsFMHM EIIOBHMOME 35¢056g0gdLS O B s Bweol 1330350963 IDL.

30835605 593V bo3MYOGM, LOZOWMEHM s O3Z0EIOMIOL MHOLZY0. 30335605 OO KFMBOL boffowos, sd0EH™a
dobo gobsblyymo MHolzgdoL BYsTHYZIMBS S 3MBEGHOHMEMO bMM309MWYds XIBOL EMBYHY. 30835600L
bgddmgs69emdol Jog 3obsblm®o Mobzol dsmmzgol dobsbos ynzgw®owHo m3gMsa30gdol Igbtangdols
MBOHWD3gEYmes, M3gM3090056 15335MOLO B BMEOL Fowgds, MM sGOBIBLML Lom3gMogom s
0090006569 3530350 EIBIBoMR OO, 53939 Igbsdy TbsMg9dOLYL JogdwEo dmMALsbMgdYdO.

(1) LsgBgo@GH™ Golizo

L53MIOGH™M BHOLIO 5HOL MHOLZO 0OLY, HMA IMIHmMEIdgEo 396 ToLOWYIL BobBLYMO CBLEHMMIgDEH0m 6
30g6G56 goxm®mdgdrmo bywdg3Megdom Fosmzowolfobgdww 35¢YdMEgdgdL s 5900 33560k
B0BBLYOO DM F0oYds. 3020356051 Lo3MHgOGHM MOLIO 5J3L LoM3gMEG0M ogdB0sbMdOWE (JoMmOMsEs©
1535 FMM MPbM3b9d0) s BobsbLwMO bgd0sbMd0B, Fo0> FmMOL BB3GBLS s bbgs Bobablw® 0bbEBoGHMEGHJddo
296053L900 56350006 FodIMIObMY.

300835600b bo3MHgOEM MHOLIBY o3 gbsls MM sbEHBL MoMMgMEo Jxogb@ol 0bogzorysww®o
35bsL0sMYPdYd0. 99935, byddM3sbgEMds 3530MY3MBMBOINE BodBHMGMIOLSE 0035¢olobgdL. 33356053 99Jdbs
L53MILOGH™M 3MW0E03, HMIWOol Jobg30ma3 POMNMYMEO sHso 3E0gbEHOL FobEOLBIM0sEMdOL
3996500Bgds 0600300 Ms© bgds, 168 Imbgds 31335600 LEbIMEWO FoEIbEOLs s dofimydols
3500900 J9m535H9ds. 3m33600L TbMHOWL 30gbEHOL FoobEOLMBIMOEMBOL Fgdm{iagds 3EolbIMBL Aoty
9030b390Ls5, HMEILOE 5oL TglodEIGdMBS SOLYdMBL. 3n3s600L Je0gbEgdol 90%-bg Ig@o dobodmd brymo
09005, ®53 3003560550756 3965TIOMAMBL S DoMoerol Ggdmbgzg3zs 0830519 TP, 3M30©-19-0l
3560099050 OO SOYMBomo Hgdmddggds 0dmbos 59MHM3MMELS s 5305-06EMLEHMO5BY. 5EFOWMOMOZ0
L59M5IMBHOLM 53053505H03JO0L gBNY3]BOL gsTM 530530835609085 86083690 Mz560 BoMowo ysboEswal,
0l g59m(3 85000 boo Bvyeol Bsdmgdo 9gd30MH©s. 1939, 3HOGH03NWO 3IMOMPO EOHMIBOMNO 0Ym s 535535
03053033560900 3HoYmxbols go0tmbo@e39b, IBIMME 3MILOGHMMWO 35605690900 Tobs Ig8gy, Mo SJEHOME
396530900 39Bssbargdgh. by ddn3s69wMmdol sHDOOM, 30835600L5M30L 1339 sVMOEbMo MybgM3zgdol Jormds
D650l 3609369 mgs60 Moo 56 SOLYdMBL (dgbodgbs 11).

L5g30BoBLM LgF0BMBILMIB 35380MYdMEO LIMIVOEM MOLIO JOMHOMIWI® JMNBEBHMMEEYdS BoO Bl
39605319800 LogdsrM39ML ¥F>E Lo MHgoEobyol dJmbyg 35639330, MYV 33560l MyzgGo
15gd30560 YHMOYOPMDS 5395380MJOM. B0 S BwYob §33035¢g6GHJO0 M3 AOMBILMMHYPOIME0s S SO
B3O@IBRIGOLIPYLO-
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9b6256M033930L MOHOWOLMZ0L Lo3MIOEHM MOLZOL 0560 TMELIEOMdS SGOL:

1550560 Bb OMHYdMENYBs
2021 2020
L5353MOM EIOOGHMMYO 3505690900 (39-11 F9b0T365) 19,161 15,650
BMWO 5 Mol 933035¢gb3Hgdo (89-13 896038360) 15,896 16,605
15353MM JOOGHMOIO 35¢056909g00L FMHIYE35©0560 bafjogro 5,100 2,651
40,157 34,906

(i) LogagmeyBm Gobizo

1535 EM HOLIO FTMObIEHIOS 00580, MM FobsblwMo 0bLEMMTIEEHIOOL VOMIdMEGds Fg0dErgds IgMygmdEIL

Logo@m 3MGLOL 3o gdol 3odm. doMHOMsEO YYbMMIMO F5¢EHOL 3MOLOL 33O ds dmgdggdl 3md3sbools
B0bBLYO 31D0E05DY O B B35©IOOL FMIMMBIDY.

J399m0 9399w 3bGHOEdo Ggx 00909905 sM0/588 EMEIMOL 353300MO JMMLOL FMbOgzHMEs©
mboembywo 33eomgdol Bgdmgdggds EslOWMIdINEO ol EsdJGAMOE IMgosbg, BMEs bb3s Bod@m®mgdo

9v90d0300:

390yoMmyos 39BdLYMIdS
2021
USD (10% 330m0en30s) (2,657) 2,657
2020
USD (10% (33¢em0mds) (3,023) 3,023

30035605 L535cEBM BHOLZL FoMHMO3L MEbMMEM 35cESTo bs0EO Bl bsdmgdom. bgswvyEm GHolgl obog
09306098, HMI FG0MLEZEgOMB ©539300MHIOMWO A5MH0JdJOOL OO BafoEo $88 EMEHGT0s.

300356051 533l 99900920 B30bsBLLXYHO 5dEH03900 S 39¢JOIYOJOO “Y3bMLYO 35 EoTo:

309 3630 ©gbmdobomgdvymo
2021 2020
B0 S BYYoL 933035963 gd0 13,086 16,284
L353MHM ©IOOGHMMYEO 3505690900 8,400 9,008
Lbgs ©IBOGHMMO ©35¢056989d0 s 30dE0bamy 5dE03900 41 29
3939970 Lgbbgdo 4,744 9,836
b5353MHM EIVOGHMM0 35¢056909d0L MdgE35000060 Baffoco 5,100 2,651
bo303MOM 3MIOOGHMMYO 35¢0567dgd0 (3,839) (7,412)
Lbgs 3590w gdgd0 (961) (168)
B9Gm 3mbogos 31 ©g390dGols dymdstgmdoo 26,571 30,228

(iii) ¢r03300w)HMdOL Moo

©033000MHMIOL MHOLZO SGMOL GOl 0doLs, OMI 3MI3sb0ol Fov9F0MEYdS BobIBLYMO 35¢rIdYYdJdOL
FgbBrangds, M3 3Iolbdmdl 3500 sBIMZOL BYWsEO LoblMgdom 9B bbgs HMIgwodg BobsblivMo sd@ozom.
©033000HMIOL FoOMZ0L 30TsMHm 300835600 FoMBss, 899 gd0LIER3MO 0doL YYHBMHMBlgEYMRs, M™I
403930l 3Jmbogl 350058mlvIeo 35¢0gOEgdIdOL IBIGZOLMZOL 153ToMOLO 0330 VIMMDS RO
BBoe6, olig LEGHMYLYY 306MBYIBT0, sB39090 B3MYIBOL gob(3EOLS M) 3835600l M3 SE0LMZ0L
Lagg®mnbol 99Jdbol ao693g.

3835605 U@ 63507V YNZIL ROV 0oL HIFNLIONLO Jerogb@gdolsb. gb HBOBIgLYMBL
30035600L030L 153056M0L0 BYESEO LEBLMIIOL SOIYIMBL, MM Fsb Ms30L0 BOBIBLYIMO 35eEYOIMYdJdO
QRMOMU.
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21.

35 IO GO0S IMBIBOE0 Labgerdg3MEgdm 5GEoLZMBE0MGdME0 bobsBIMEMdS:

3MaabzmbEnMIdNM0 330MEIdNMIOJ00 2021 2020

3 337 bogamgodon 4,760 5,812

3-12 33 5,433 8,125

aMoo femol 83993 BogMsd byomo fanol 3ob3s3emmosdo 4,302 5,923

by fanob 83808 1 -
14,496 19,860

(iv) L0060 OMYDdXIEGDIdO
153N O0sb0 POMYPIMEGdOL Fgxsligds bmM30JEJds 03 M

BHOL ssbEMgdom aLEYYbs, HMIgEbyE godegds 30339 mb BobsblvMo 0blEMwIgbEo dbstggdl dmmol
L535BOM 3006303000 FJFFIMO J9MORJOOL EOMU. 3mF35600L BobBLMMO 5dEH03900Ls s BobsbLwHo

350000 gdgdoL BoFoMHMN W06 VOMPOMEGOS wSBEIMZEYDS F50d LEdIBLM VOMYBWEGDdSL Fomo
903935000560 boliosmob godm. y39ws 3obsblvyMo sdGHo30 s obsblvyMo 3sergdEgds, HMmBgams
L53oMMNE0s60 VOMYPIYdJd0E TJRoLYOWYI0s, LoTsMMNW 060 VOMYdWdIBOL 0gMsMJosdo 89-3 mboo

33010Y, FOMOS FMEOLS s ROl 133035¢gbGHJOOLS, HMIYIOEG BOLEIdS 1-wo Mmboom.
(V) 39303500l o3

30835605L 56 533l 3930E9E0L FoOIMZ0L 300 E03d. 5oL F0Bsb0o, 153TMOLO WSWIIOMNO J530GIWOL Jmbo
090bsmM30L, Homs MBOMB3gEYMB0wo 0dbsl »Fg3930 LofsmIml 300630300 M3gM(309d0L gogMAGEYDs.

00396980 LssbgM08a90M 3gMomEols 950y mad

2022 fierol 21 0gdgezowl Gvyligool 309Hogb@ds bgmo dmsfgMs dMIsbgdmmgdgdl mbgs3zol Lobswbm
M9b3MBEO30Ls s WYASBLZOL Loboswbm MHgL3MBWOIOL 50MGBOL Momdsby. 2022 Herol 24 mgdgM3sel
39003550 130506580 LodbIOM M3gMHE00L BoGHIMIBOL FosTY39G0WGds S MLYo0 3Ms0b5L Mozl sglbs.
9L E-9 36506990 3MbBWodEo 3o3)39300 s MG J399sbols FmMol sofym LEKETslid@sd0sbo mdo.

00 0mgzwgbgdol 99damd 533-35, 99M00bgdds LodgBMa, 93MM3s380MT> s bbgs J394690ds Lsbdzogdo
390mm3boogl  OHMLgmol 393399 MBOE0SNH  30MHJOL, B0BOYLIGEIOLS s 3MmB35B0YL.  5©bodbMEDs
3mgmgbgdds 8godwgds godmofgoml HMivero BoBBILOLIMZOL bogMmsdmMmobm 3o30GHools s JJudmMEL
05B6gdbYy Famdol JgHmM3s, MHMLMEO OHMBIEOL FIMBRLYIMHJOS, 3530GHw0L d>BMYdOL TgdzoMgds s Lbgs
M9YMBom0o 93mbmBoz®o Ggwgagdo.

30035600 M3gM3090Bg 58 3mbBwodEHob BgdmJdggdol LsdfdMbme Qobmdzs G9Mdwgdgwros. MYI3s, BMYso
39ML39JGH030L BIMYWgdTdo, 3mA3sbos dzgdl, GMA 3M0b0H LybmbMMo 6 GHMMHoLEGHWwo dobBbol dJmby
935360900 bogoo 2022 Ferol dmbogrmpbger GoEbgzgdby d93Go@ bsgwmgdo 0dbgds. v3Me0bosb dmdsgsro
93536900 2021 Farob 3068530md580 ssbarmgdom dmosbo d3bagmms bsgsol 10% oym. mngdss, 2022 Herol
0563560-85GG0l  Mosbggdo MB3gbgdl, ®md 356@9dool ©obsdogol  Qovdxmdgligdol  fysmdom, dybogzdmo
29000943560l 35839690930 ©ogadowl 20%-bg IgBoo 50gdsBHgds. 2000gbs, 3MI3sbool Fgxsligdom, o6 SMol
b ©byo, HMLIMLS s 13000658 Bl sGLYdMETs 3nbgod@ds sGLYIdoMO 9RIJBH0 0dmboml 3md3sbools
396530905 s dMmBy)d0sbMdsbBY.
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89log56m00

»93 YIOBB MO 05 5oL "TAV Airports Holding"-ob xaw530L 9300 [“Aéroport De Paris” xa<530L §9360], Gem3gedas
Lodo®mggemo m39Go6mgds 2005 Faarl sofigm [H9a0LGMsE00l bmdgho 206203491, BsMgam@oMgdgmo msbm:
030¢0LobL Logsslvbom 0blidgdE0s] s FoBabmMMEogEgdL bgdosbmdsl 2027 Farsdwy "bodsMmM3gE Ml s59MHM3MMEJOOL
399600056905L056" 5OLYdMEo by dg3Grwgdol Botyewgddo.

2020-2021 §emgdo 3m335600Lmzg0L gobliszm®mgdom Hmwmo s0dmbPbrs vobwglio olGm®mool Isbdowby. ghom-ghmo
939wsHg 993 DM gdmo bgd@memo JmEwom 93mbmdogsdo 3m30 356@JdooLssb Lfm®mgo Lsdmdswsgm
0305305 04m. w9935 Fobs Fergddo saMmM3z0ads 25030053, Bobsblw®mds IyMoMdd s dmdboEmdsd
38560390 MdOm MRMdo, 356gdool 33539 Bgao3¢gbol Jovbgwszs, odmofizos ob, MMA 308356058 2021 gl
3msbgmbs 2019 Ferob (356gd0sdgero Fgwo) dobws dmagdol 46%-ob 50gbs s 2020 fgwwmsb dgwsmgdoom
9600369003650 go0Bs0s (337%-0560 BGI©s).

000b 30bys35, M™A 2021 {gwds 33wsg 3560g304)MH0 3M0BOLOL 30OHMBdGOT0 Bs0sMs, 5G3 2021 Fgwb, 0lg3g GO
2020 Fgeob 3008356050 396508608900 56 350900530LLIBWGO0S. 5353MMES, 302035605 F353¢150 0393
MbsgMmbMdOL Y39as LGHBOEL s 3560gdool 39MomEAdo 8gdmeEgdma bsMx gdol 89330MIOOL 3MmEoEH03sl, Mds3
MBOHWD3gErym L3doM0OLO FboYmabs 356gdool 998MTo LEsd0EWOBFOLMIB 35300MYOMEO EOMYO S
9839JAHMO0 50RI60LEMZ0L. 50lsb0dBs305, MM 2021 Fawl 59HM3MMEHIBOLS s 5305300 Zo8MmPIBOETs LaMgodobym
15539BG™I, g0 MBOIOLOL LsYMMSTMMOLM S9MHMIMOEL 5 3oMliggws30 Josbods 3m30@-19-0b
MBogODHMGdOL Mo obydo.

Covid-19: Bga930965 30H0ms 356M599EHMIdBY

2021 §erols BotrBoob 5305-3505H039d0L F5h39690¢gdds 50agbs @s0fiym. g 0dol BsbodbgdgE0s, MMB 3sbgdool
0011H9005350, 3¢0096Gd0 Imgeabab MLsBROMBMdOLS s K 96I3E30L BMMbMZDIdL s sbIBMBOM sBdMHMbBI6
3b™3M9d0LS s FMPBMOMBOL B3gME BMMIPLS s J39300 BHgbIbE0gdL.

3H50009, 35609800 goMgdm 33w3 o050 MHOLZJO0Ms s 333MHMABMHBOMIOSEMBOM bolosmYds. M3, Bmdogho
93500M0d0L EMBOL 306MBJdT0 30gbEIOO YOMIbEIB0SE BMYbIMMBOL GHEMOOEOVE BMMIGOL MrmymeE Lsgdosbo oly
AMBoLbEGHWo Jobbgdom.

d399m0 dmyzs600s 2021 ool Ggoeemo 3a%s3MHms bs3oobs s 3M9HId0L LEbToMOL AMIROIWMWo TgsMgds Fobs
fob god@mdMmog s 2020 (ol dorxg@oMgdwyw Hogblgdmsb 800sGmgdsdo.

356009300L Bggo3emabs dgbozmms Momabmdsbg 2021 fgemls ['000 PAX]

s 2020 Actual s 2021 Budgeted 2021 Actual

300 -
301 .5 226

199 209 20 196 200 190
200 163 /

200 168
150 = 135 133
100 107
50
19 22 19 19
3 4 3 8 15

January  February  March April May June July August September October November December
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2021 Gl 35600930960 LoEwgs0ol FglirlGgdol 399y dMmbs AaBHo3Mms MomEIbmdOl ssbmgdoo bsdx o
39D §0bs Fgemsb 8gsmgdom. s3MHgm39, s0Lob0dbs30s, BMA ol Bgmdyg bsbgzs@do gl Hogbzgdo d6odzbgwrmgbsco
2390D5MEs ©5 RIA0E HOEBIIOL Q95 FoMHBS 30IG. BOIXIGOL Lsd seM FeroMMo 3¢0gds 16%-005, Mol OEHOWS©
399039905 306390 335OFOL 9900939000. 59 EOML 356©gdool Loddodg, MmymeE §o3MEILJO0L, 5xMmJ039
937905309008 MZ35wbsBOOLOm, XIO 30093 F3539 0ym.

653 899b905 5305690L9d0L MoMEIBMBL, gl 35650gEM0E IHI3MMs MHOELMZ6MdOL Fglsdsdolios. mwydss, faron®o
8993060905 30X A0 39300 b33 gd0s [4%], G153 OMOMOEOE P53Mf391w0 0gm LyEZ0MMM BMHIBIOOL BHLOM.
3605303%9 6583969000 BMHY6gdOL HoMmEYbMdOL gsMgd0mo sbsEwoBo.

356093000L B73930m760 2021 fomab 9305MJ0lxd0L MomEgbmosby ['000 ATM]

s 2020 Actual mmmm 2021 Budgeted 2021 Actual
3.50 -
3.00 - 2.73
238 236

250 | 2.22 : : 234 232

' 1.94 2.12 ; 2.04 -
2.00 - 2.06 1.86 1.63

50 1.63 :

1.50 i
1.00
0.50
0.00

Covid-19: a53009bs 3gdmlisgergd by

2021 2020 Lb3omoo Lb3omos %

LoS30530M 91,723 35,967 55,756 155%
Lobdgmgom dmaALabyMmyds 45,108 20,593 24,515 119%
Duty-free 10,495 2,645 7,850 297%
F&B 1,663 504 1,159 230%
oxoMms 3,801 2,117 1,684 80%
CIP amonbyxn 2,063 650 1,413 217%
35M30bgn 2,175 717 1,458 203%
Lb3o 2,811 1,636 1,175 72%

159,839 64,829 95,010 147%

§0bs 9w msb 890sMmgd0m, doM0mOE 35M599EHMYOBY 3603369cm3bs® IO BYRs3egbols gsdm, d9wga0 JoMOms©
Lom3gMo3om dg0mbagoembgi dugoglbo ogm. 53053000 G0mbogsdo, Mg dgdmbagugdol w»dlbbgowgl Howl Tgoyqbl
[57%], bes 155% oym.
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B0LIXIHO ©5 B3P H206030 J90rabsgerol bbgsmdgbo 3kepgbdycrs 2021

2021 farol gogd@mdmogo Mogbgzgdo 10%-om
Bo0t35m@9ds ©ogadow Moabggdl. gb odol
2398ms, ®md ol sbsfyoldo  3mz0-19-0b
Dgao3wgbs %9 30093 Loga®dbmdo ogm. ferol
32630630, -8% 296053 mds80 G589bxg™dg dmbs g0GLoL
Lbgo@olbgs  30M056GH0L 493039 gds, 0053
bgwo  9gsmd 03356008 TybogHoms
07 32)%1’66('1"002136‘3@@0 36033@0[) 602‘63%580.

F&B,-2% 4390009 OO 305 IBOJLOMOS OX SO0
000gdme  990mbogowdo, Moysb  3md3s6050
537406539090 BobEsmIMdJd0  Tgbmagsbs

bbs>; 38%

CIP gmonbx0, -3%

Duty-free, -5%

Labdgmgom dmaLabnmgods, -1% 3olsy-356@g00m6  3600bmsB 3583500580
bas30330m, -10% ©5LsbI>MHYOWS.
o oo 20% o 10% 30% 30835600 390980 355gB02)Go Beagol
Ls3slybemeo

2020 §erosh dmygmmgdmmo, 356gd0mmo 3Mmgbgdol do5d@owMgdsliomsb gMms© 33356053 Joomm 530 gdYEO
Bm3gd0, Momd IMMAJOMOS SH5 HJoemdsl. 2021 ol 50b0dbmeo HgymwsEogdo 93530 d9bseBMbs.

L5308 Mggodo

2021 §geob, 39600g30996H0 LoEw)sEool  3FmbHM®MmYOOL  3oMowgmw®o®, dmbEs s6589MMBWgdoL MsbEsmsbmdomo
dOHNMBYdS OLEBEOMO MYe0d0EID MBOLTo FMTomdsby.

2020 ferosb 9mgdggds  MLIBOMbMIdOL FoEs 3MmEoG03s, MMIgwog YBOHMblgwymBEs XsbsE3oLs  ©s
MboxgMmbMdoL  Imbm3abgdol ©s3dogmaowmgdsl: b LogMEgdo Yma oMM MomEbmdOlL  gobla®naM.;
1535 YdMEM 0gMIM-U3MH0BO6YO s 5.8. 50BOTEMEO BYAMES30gdOL E3S bEgdMmEs 2021 Hawbsgs.

%96005(335 05 MLSBHMbMYDdS

2021 §gaob 308356050 dmnfos BmIgdol Jogds MBIROMbMIBOLS s X96WE30L FMmmbM3bgdOL Tgbslidwmgdws, Modss
399m0§305 356009300LmM5b ©539380MHJOMO 3BIMYEHNYO BsMRJOOL 3of935. OsRMT5T0 [oMIM©gbows s©0bodbmwo
botrxgool 89950096 mds.

3m300-bsMxgon '000 gnosmo

bamhgbgdol 3mbEgnbyMyoda,
bobsg3g ynoyoo, 10,

bb3s, 5 doM0gMgdn s oglglysmyodn,5
LEnzgMgodon, 14
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30053056160 BbELIdOL 3mMEoB03s

M396530900L 36033690 m3bs 899306098090 TobIFBHdOLS S 339353 MO 3M30-bOG)SE00L J0vbgs35,
GO IBEHMO0 LeE0IWMHO 30M5MJOOL gomM3o¢oliobgdom, 2021 gl 33356051 56 35010530 BWIYGd0S SGF YOO
056509M:M3geo (0bgzg Omamez 2020 Fgerb) s 3geo Farol gobdogwmdsdo s3Mm3gergdEs Jsmm30L gobodtx gurml

23900boU.
bt gdol Mm3EH0doBogos

2020 Famols 536H0e0sb 2021 Ferols 0360L59¢g, 300356058 s0fym gangdGHemmgbgmyool batx gdol d9docgds, 99890
Loboon:

- 500500000 239MH0MO 39MHMbOL dodsbbg gbm Tbmerm 2 [12-sb] g6 BooEo.

- 39653900 0ym 0os EgMdobseol dbmenme 10%.

- 00000500000 53¢MLoERMI0LS S BYMTobscol obs Tbatgl gobsmgdmwo ogm dbmeme 20-25 dmdo [129-©sb].

- 500 5305690LgdOL 496353 MdT0, BHYMT0bsd0, 3B GBOL 7 BsB0WI Pobomgd Mo ogm Fbmem ol babo,
603903 9gdsMgMdEs 005 / 50O golializangarol ms3by.

- 396mbob 35460l BsBmligangdol bsmgl gobsmgdmeo ogm Fbmemm ol HBmbgdo, Mmdwgdbys sagadowo ogm
0305M70LoL 0Mgd.

- m30bgddo EIMYRBIBLS s LagMmm LogME]gddo gbomm BsmMmgdol dbmerme 1/3.

d399mo dm399e 3bOHoEdo 6583969005 gergd@®Hmgbgmaool dmbdatgds 2019, 2020 s 2021 fiergddo:

2019 fiemols 2020 fjemols 2021 §jewols
00bAstgds 333/ o 3mbdsmgds 33¢/Lo 3mbdsmgds 33¢/o

05635610 830,462 824,864 444,758
0909MH35¢00 692,231 759,540 401,703
35030 584,049 576,893 459,541
33600 750,943 203,699 443,331
350b0 826,430 163,820 588,427
0gbolo 933,884 282,058 790,005
03wolo 1,106,580 439,249 954,713
533060H™ 1,025,573 533,987 1,007,402
L9dGH9ddgMo 856,904 520,824 757,503
@gBmddyeo 765,085 341,400 502,892
Bmgddgho 685,255 398,046 674,016
©03983960 827,002 460,784 761,733
b 9,884,398 5,505,164 7,786,024

0mO3 3bOO0Eb BsbL, 2020 Herol 53M0w0Esb 2021 ool 0360L58Y, 3MmbIsMYdMEo gergd@Mmgbgtaool
5mgbmds 360d369wm3bs 9983060 s. 3569do0l 396H0m@To bodsmm mz0MEmo BmbIsMgdols 9993069059 9goa0bs
47%. 900056mdsd0, 2020 Fgarb gargd@®Omgbgdaool dmbdamgds Hobs §gwmsb 9smgdoo 44%-00> d9830M©s, bmenm
2021 gl (2019 Hgemsb gs6mgdom) — 21%-bg dgEoo.

99dBHMM9bgMH00L botrx ol oMo, 33356050 5Mgm39 9593060 ILBMS39d0L bt gd0. 3md35605L LLIBMS3gdOlL

3mbobe@gdsl dglsdyg dbsdy vfg3L. 2020 farol s3G0¢0Esb Jmngmagdeo 3m6GMJG0 29o0bYEs s BoMICMdO,
HMIgE0E M9 MBS ILBMIZ39dME0Ym, F9dE0Ms. SBY A9MIgErs 2021 fierol 0360L58wY.
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206036990l godmdfjzgzo dobgbo ogm ob BsgEHo, GmA 2020 faerols
3360036 2021 ferol 0360Lsd©g GHgMm0bsgol BHgmo@EHmMmool
M©oEILO Bsfoo 56 459moygbgdms. 59gbo, s0sdmds
Bmbgdol olvBmMaz9ds LEFOMM 56 0ym. Gglsdsdobo,
3LOLNBM3909e0 BMBYBOL INW0sbo FosMHMdO Fg830M©s,
059M50 00 5QEAOWGODY, LoOE ILYYGBMS3JdS JOFMAIIY,
23950DoM© ILYBM39d0L 06EFIGBLOZMBS. TsES Lobo@straro
bLbsM3d00 53853905, Homs Sbg Mo F90dEgds FJEHIW IFLIO
4mx80woygm bobo GO s X96OE30L MLsgMMbMgdOL
bmdgdo.

330530m5 s Lomaobyg Bmbrddo 9gdmemgd o odbs
1535 YdMEM EILNBMS390S LobOGIMEO blbsMgdom, Mgdo ModgbyxgMdy.

3LR3053900L Q9MIs, 300356050 sig39 933065 2503390 BHO30L LML EBHOE0M botRgdO. JHMYOHMO Sbgmo
botxo 0gm dgHs3mms ba@olbol 3mbEMHmEol LgH30L0, MG »GO3 XMOX0L™ Mgl 30650H0 3335605, HMIgwos
53306905 33053005 dmALsbmEmgdol bo@olbol oMM 35653gEMYBL. 30650056 dgBogz@ms bs3so 3608369wm3boc
89930600005, 030 53 3030l InLabIMgdol 8603369 MdTs3 o 3356050 0L MHMYdO TgohgMs. 5356 3mB3s60sl 2020
5 2021 iergdol 396853 md530 oM Bmyd 60 5mLO WHGO.

d399m0 dm399M@ 3bOHoEdo 6583969005 ILWBM 3900l FMALILLMMYISLMD ©s353T0MBMEO IBsBMYO:

3LYBMS3700L AMALSLYMIOOL  IlNBMS3900L IMBLSbHMgd0l

3aMomeo LoBsbyMo (39607800 3gMomen)  Laxysbymo (39678058 m0) ©365%m30
s3Mmomo 22,000 81,000 (59,000)
donbo 22,000 81,000 (59,000)
0360L0 22,000 81,000 (59,000)
03emobo 22,000 81,000 (59,000)
2330L@M 27,600 81,000 (53,400)
LadBaddyMmo 28,500 81,000 (52,500)
mg&maodgho 27,600 81,000 (53,400)
bmydogon 31,900 81,000 (49,100)
093900900 31,900 81,000 (49,100)
by Es65Bman 2020 el (493,500)
05635M0 31,900 81,000 (49,100)
0909M35eM0 38,900 81,000 (42,100)
doMBG0 45,400 81,000 (35,600)
s3Mogano 45,400 81,000 (35,600)
do0bo 52,900 81,000 (28,100)
U sbsBman 2021 gl (190,500)
U sbsbBman (684,000)

2022 §igero - 3mbs@-3s6gdor®o 3ghompo

2022 §9b, 3m300-19-0b m30360Mmbol 3560056E 0L 8900aMmd0 50960l 8999y LoGWE0s Fobs LEHNVOWMHO, brwm
3300-19-0b Mg MEs30gdo JgMBOSs. 530 g53m M39MS309d0 6IMBMBOM dMMBEs 35BEYBosdgw Bg;x0dl.
396dme:
e 20vd00s Fgligsby 953969 35L3MEEHOL Immbmabs
o 2599995 ®gMIM-13M0B06YOL BoBIMIOOLS s LaEgBObRYI30M boeroBYdOL 530 I MDY
o 2022 ool 15 3560EH0eb 89B0we350 0gbs Bgdostmwamo 30mbxgmgb309d0L, Lgdobs®gdols o
&96062500L Bo@oMgds.

20b036o s Lbgs M9aws30gdoL 3599989058 2022 fierolsmzol ©agd0mo 608bgdol gshgbs 3s8mofz0s, Mog
LGOS 2022 ool 056350-0090gM3w0l IaBoz3Mmms Bs3ool 3sB3969dwgdom.
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336090053 gma [2019] 3gMmomeal 3xsmxds B3oJEMOMN3 + sa)adnm
2022 foomoob
M 2019 Actual W 2022 Actual [Jan; Feb] + Budgeted
450 1 385 385 397
400 4 332 349 346 346
350 - 314 320 325 -
300 4 252 )38 266
250 - 203 215,95 2?2201
200 - [167 158 145 153 155
150 -
100 -
50 -
Q A X R 3\ e N & < < < <
NG @lb ’Z;‘o V‘Q& ®® \‘)Q > o@) (60 i \&)@ (‘p i éo d
’b(\ o @ © < O < Q
N & & e S &
23 < Q

3969x% 3960 m3wol, Mma 2022 Fawo 0d690s 450353500 Fgeo, HmEgLsi M39M5309d0L IsbdFdgdo wbos

50O MbgL 3560930539 MbYgdl. 2023 Fawro 30 0gbgds ol Fgwo, HmEglisg Hmymma PAX, sliggg ATM
05639690 gd0 356009305809 MbgL MBS IvIBdIMHBEIL MMM Lo330530M 0BEMLEM0T0, 139 3MI3sboolmzgol.
b 36Mabmbo gudbgds ©sdgzgdsl, Mmd 2022 ferol dgmMg Babgzmowsb 3n300-19-0l Lo@sEos MbEIMsbmdom
13900E0BE0sL s0{YgdL. J390mm FoMmBmygbowos 2019 Herosb 2022 [ersdwy 39MH0m©IdoL BxHoghmms bs3owol
39005090000 sbscrobo. 2019, 2020 s 2021 Fargdol 8mbszgdgdo BsgGHMIM0Z30s, bagrm 2022 LsdMmmabmbms. dmigdnwwo
3bOOwo 356300 FoMmdmoygbl 3md3sBool Lom3gMsom 5g@o3mdol s0ygbol obsdogsl.

93553005 6535000L F95(980030 565¢0BO

B95CPIH0
BISINO0 GRG0 G950 [0563560-050b0]
*©59300¢°0
39600 2019A 2020A 2021A 2022F 2022F/2019A 2021A/2019A 2021A/2020A

5003000MIM030 22,871 3,556 6,894 9,175 -60% -70% 94%

38665 10,146 1,763 3,504 4,162 -59% -65% 99%

Bodmxncmabs 12,725 1,793 3,390 5,013 -61% -73% 89%

&MmobboB0 - - - - - - -
L55g6053mGolse 3,669,292 586,534 1,676,634 2,652,843 -28% -54% 186%

398M9bos 1,824,958 307,938 818,907 1,328,751 -27% -55% 166%

Bodmxncmabs 1,837,722 277,658 849,461 1,320,360 -28% -54% 206%

&MabboBn 6,612 938 8,266 3,732 -44% 25% 781%
Ugam 3,692,163 590,090 1,683,528 2,662,018 -28% -54% 185%

e 2022F/2019A - gb bgg@o 330839690L 2022 ol dmbaigdgdl 2019 §oemsb d0dsGmgdsedo. 2022 ool 36mabmbol

dobgz0m, ol dmeml xs3m@o IaHz3Mms 553500 2019 9emsb Fgstmgdom 0dbgds 28%-om bszergdo. g
603653L, H™I 5090 F3BogMms sb3969dgdol 72%.
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e 2021A/2019A - gb LggBo 33039690 2021 fFarols dmbsgdgdl 2019 Fgewmsb dodstmgdsdo. 2021 ferols
3399 BHM0M030 Imbo3909000m, I3BogzMms e0sbo 6535000 54%-0m bs3argdo ogm 2019 {erol godGmdmog
B3500%9. gl 035l 50T6SZL, HMA B3O M3MEYHMBdOL 46% >0EYIbOEOs.

e 2021A/2020A - 53 139306 3930 356YT0OL 39MH0MEPABO 3MI3BOOL M3gMLEIOL s OBsTOwH
29999 39L9g05L §obs Fgemsb Ggemgdom. 2021 §gul IaBogmms dmeosbo Gogbgo 2020 Ferol 5839698 gdl
185%-001 5©0985¢gdMo.

30035600l LsdmBogene bywgzs

30300 356009300 493039009058 s AGBE0M LMo sdM 530530590 JoHEObIWMMTS (33009703 YEOEILO
3930965 0gmbos 30335600l HrymME 30dobstmg 3OHm3gLgdbY sbgag dob bsdmdogzwrm y9adgdbyY.

3560099050090 360abmBoo [2020 ffersdg] mdowoliol s9Hm3nME0 3mblgMzsGHomwo 3903¢gd0m 4 Jowombsdwy
33530L 6> dmALObMYdM©s. 2015-2019 fFergdo I3bogmms B350l bydwysenm Farom®o HBeHs 20%-0g oym.

356900000090 HBOHEOL 39000¢bs0dgm G9bwgbE0sd 89IAs® I0Ebs ©L336s, MM Ms3wgbody fgwofsdo
20LYd0o 3gMdobogro 56 0gbgdms 155335MHOLO FFHIZODoMNZoL 308RMME Mo FMILobwyMHgdol Qolisfgzs0. sdgbs,

306009900 ©sfygds8Y, 335605 gobobomsgs 0dol Fgliadergdemdsl, GMI sbanm dmdsgsedo boFoMm gobrgdms
oboso Bgmdobogools 3d96gdmds.

099939, 3567900l Jm3ds 4MHIGE3900560 39Mli3dEH039d0 Jombgol bodbol g399 wssggbs s 535595 30835600 Js35M0
50m(3565 053538069005 M3 Bg0dEgds BMOIBI® 35698058 MbYHY odMMBYdME. BHMYMEE 333600l
00BbBILOL 93930l B3gEOSWOLEHIOO, 51939 WMROL gJudgMBHIBO 5MEMDID, MM M3gMO309d0L FolidEdO
3569000009 mbgl 2023 fierol deenml EsmdOHBEgds.

2020-2021 §engddo 4o96smgds 35ws3oboo 0gm ba®obbobs s xob@sg3oLs s Misg®mbmgdol bigsbsm@gdol
3570055 FIHBOHEBY. 30835600 IOFIMBIOM0s, HMI 356 800l g0 MYsMmdsdo dmdbow ©s
3008m6GME 3mBLobMEOHYILMD gH M, Lodmdswadm 530530580 3mb63MMI6E00L dmszsto 3mA3mbybEo

X 9BIOMIMBOL MUoGHNbMGds 04bgds.

6033900 s 359393900
$0bsbLrMo Holsggdo

GmO3 50608605 Bobsblv®o sbysMm0dygdol d9-20 9960336580, 3035605 Tglisdems oL LogzMgoGE M,

15350 EM S 0330IOMBdOL MHolggdol §fobsdy. M53IBIWIG »BO3 XMOX05“ OO bgMMsTMMOLM X530l 93000,
M0ob3gdob ©dgEgbo bofowo 3MbEHOmME©Yds XBoL MbrbY. 3m33s60s 356530690 6 ferol goblogemdsdo gty
Lo3MIOGH™M BHLMEOLOL FoMgdyg LEWIsE Ls3MM0 BobIBLMMO MHILMOLOm M3gMHOMmDL. 3835600l HOlZoL FosGm3zol
90D5b0s Y39 oMo Mm3gHocgdol NYHBOHMBIgMYMmBs 1s3doMmOLO BobBLYMHO HYLOLIdOL JgbaMoMgdol dobbom,
00 310356059 9demb 30806561 3930E5CM botxgdols s LEMm3IMHEGOM 35¢rJdYYdJd0L FmAbobmMgds. 2021
fol dmml 308©0bs6rg 5gd@039d0 8000bsMY 35eYdIEgdgAL Lsdx M 9@ 507853 JOMES, b bsmo Bwwols
Bsdmols s 3080bstyg 35¢IdvYgd9d0L BIGIEMBS 1.2 0gm, MoE 30835600l 49BLs3MMMYdWsE Idws3M0

033000Md0b 35B396909w0s.

Ls3Mgo@™ Goligo

300356000 b53(900G™M 3ME0E035 0dwg3s 3600968 gd0L 06E030IWMMHO S HBMYSWO 3565TgEHMIO00 Fgnaligdols
153959, 360096GHIOOL 1TGE LML 4MIJE35000560 35MEBOMOHMBOL OLEBMMOS 593U, bmerm sbogn 3e0096EgdMb
©930DOGMOHO @5 19356LM FoEIbEOL GmMTsE0os 890+9ds39099w0. 3567000l Jogargboom 2020-2021 Fangddo
3mbm36900b 53Mmgdol 39H0MEO J50BIMES. I3, 3130-19-0L LoGSEO0L LEBOODHIdOLS s MObPsMIbMdOMO

30360l 356G Ma, gl Foh39b9gdEdO MIXMBILGDS.
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30035605 39635696¢ v dmbo@mMobals Mgzl LszMgoEM MolgoLodo WOsMdL, MmymmE gb FoMdmoygbowos
530656LM0 Mfigolgdol 99-20 9603360l 3oMmzqe J39396JEdo.

Logagrm@e Goligo

0d00oLOL 59OHMIMME0 Logo B M MHoLIGOL sHBM393L Bo3TIMOLO YYEbMOO F5¢EOL B MO0 FoLso LEIMILOG™M
9030b30L dgmbg Lodsb3m 0blBHOEHWEHIdT0. Fg0mbagegdmsh s3s380M9dwo b dg3Mvyegdgdol 360dzbgrrmgsbo
1363 ILMdS FOBMAOHTJOM0s 593 EMESMT0. LOZIWMEM MHoLZoL 3dogo Imbo@mMobao bgds bLybloGoMGMdOL
2bsenobol 9839mdoom.

363-0656LwMHo Boliggdo

B0bsBLMO MHo3gooL M 3MI39B0s 53MBEHMMEGIL 5M5BOBBLME HOLZHAL. SLgoo MOLZJOOL s To0d LgsMO M
8900929000 oLomgdo B EMbYbY F9bseBMbgds 3335600l MOl IGO0l FsHMZOL 3Mme0EH030L Lsgmdguos.

30Bbg-Golszgdo

30639L00b g9bsbergdmEo baandg3mmEgdol Msbabds, 3335605l M3gMHOMmIdOL MiEgds 5J3L 2027 §ersd). o3

XMOR00“ LOVESE SuMEgdL byawrdg3GrErgdom Bozolt 35¢IdMEgdIOLs s MMbMZzbIdL. 3md3sbos dmfimpgdmaros,
399309l 0639LEH0MBS 5 3BBMOEGHMO S LObEM 5gMMIMOEOL M3IMIGHMMOL 1EIBIMEHIOOL ©I(33S.

3M63MG9bz0s

30¢0oLoL LogMMSTMOOLM SIOHMEMMOEHO JoMMYMO 5305300l M3JHOMIOOL OEIH0s B0bYsZ35© M39BalgBgw fargddo
155305300 BSBMOL LMz 25630m5MdOLS.

bsGolboms s 3mAbsbrMgdol Embom 3md3s60sl oggl MFdgbs, HMI 5HOWMdGHO30 3MBIMMIBE0s 56 FoMdmoygbl
3539056 459mf3939L. J0bgI35® J950LOL S59MM3MOEHOL FDIMEO 3M3YMMBOLS EIBI-BOYXIH0D
330536Mm90L F0l, 30335605 330l LodsBOM g bEBY, Lowsl 3e0gbEJdo 3NIBMMELS s IMILsbryMdOL boolbl
296L531MIBOM 583519096, Lo0dgEM S W0 YIHO FMmM5ToTgo

69399353000 Golizgdo

93MG930° 5 3300 30335600LmM30L LEBMSEIFOEO 5JEH0Z39000s. SOLIdMBL HOLIGdO, MM 67d0LIOYMHO sSGILFMOO
38900905 5 ©sEY3BIMDBS, S15g39 BBIBPIMEHIBOLYE Aowsbg9g3s, Fgbsdarms LgMOMbHBIEO MY3ES30ITO bOBsMOL
299m0(3930 50dmRBEL. 59gbs 3n33sb0s 3Mdog Imbo@mMmobal Mgzl s sx3sLgdL MY3MEIGOIE BHOLIYOL, Moms
05gdL0oM5© Fgod oMMl Fo00 OERMIOL SEBSMMBS s T ™ F9EYRJd0. BoMOLbOL oM MNZ0L BMBJ30s
533060905 Y395 s1go> MoOLIL s Joll JobodMBsdy Gglsd0MYBESE F0TMMS3L Tglodsdol bBobEstEHIOUL.

batolbols Jsrongs

30¢0oLOL LogMMSTMOHOLM S9MHM3MOEHOL »dswglbio bgeddwzsbgEmdOLmZol badobbol dstmgzs dolo
00563390 Md0m0 Bgd0sbMBOL 153356dM Bsfoeos. ba@olbol bE b EJool o33, IMboGMMOBYO s Qomdx MmdJLYdS

393 X3IRB0L 3M0MM0E H0os.

ISO LBBIMEGHIBOLS s IATA-U Jog6 oYRIHOWOo Fglsdsdolo batrolbol Jstrmz0l Mbolidgdgdo MgYYEsMHYYSE
bmOE09e©gds 30 590G (3020356008 s XAMBOL MBIBY) Bo@oMmIdOL HBOm. otrs 5os 3nd3sbosl 5g3u
350 gd, 30b63M9E e A9PIM0O 300GHIM0w9dgdol obg300 sbMM(309gdEIL baGolbol JsMm30L 3HmEgLl,
3ol 3O0EIH0M3900 ISO-b LEbEsMEJOME s IATA-L Inmbmzbgdmsb sGol Msbbgg®msdo. gugbos:
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bocolbols 3s6599EH®0 3569mEo9ds 0)30:;2?5@683601) bobﬁ(;i)g)a .
333)M3560 30620 39M30b5¢rol m39Ms30900 4mM3z39em0IOHO 3390 @O0
930LGHG300 03DogOms ILobmEgds 4mM3z39em0IOHO 3390 @O0
MBogOHNbMYdOL JMbEHHMEo 39M30b5¢rol m39Ms30900 4mM3z39em0IOHO 3390 @O0
056300 3505F B0 - LogMmsJ. L5dsgdobg M3gMo0gdo 4mM3z39em0IOHO 3390 @O0
Bollbomdol bowgdo 3996039960 9356 HsdgbGHo 4mM3z39em0IOHO 3390 @O0
L50bBMOTs30m FmboGMmGmgdO 5030 ©Y35MmESIBbGO 4mM3z39em0IOHO 3390 @O0
9U3oEGHMMYO0, O0BEHIO0 3996039960 9356 HsdgbGHo 4mM3z39em0IOHO 3390 @O0
533™85@0B0oMYd0o dmdbsb. 399603960 735603 s99bG0 4M3900YMHO 3390 GO0
056300 VM0 3900 39630650l m3gMs30900 4M3900YMHO 33905 MM0
3da 93Bog3Mmgd0L dmdLobwmgds 03Dogmmo IdLobmEads 4M3900YMHO 3390 GO0
396b53M0M9dwo LsFoMmgdols

03D03OM0 dmALobryHgds 03Dogmmo ILobmEads 4M3900YHO 3390 GO0
L50bgMMTo300 / LobogzMmgdOL

0530005 39M30bsErol m39Ms(30900 403900 MHO 339505 MM0
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TAV URBAN GEORGIA 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 TAV Urban Georgia 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;

e  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 17 May 2022:

On behalf of the Management: 7 V//—~
0 / -
Tea Zakarad:z mrat Cevher

General Mangger Deputy General Manager in
Finance and Administration

17 May 2022 17 May 2022



-
Deloitte & Touche LLC
e o I e Tax ID: 204422240
King David Business Center, 15th floor

12 Merab Aleksidze Street
Thilisi, 0171, Georgia

Tel: +995 (32) 224 45 66
Fax: +995 (32) 224 45 69
deloitte.ge

INDEPENDENT AUDITOR’S REPORT

To the Shareholders and the management of TAV Urban Georgia LLC
Opinion

We have audited the accompanying financial statements of TAV Urban Georgia 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.
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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.

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.

Ao

Srbuhi Hakobyan

On behalf of Deloitte and Touche LLC
Veloitte & Topdo

17 May 2022

Thilisi, Georgia



TAV URBAN GEORGIA 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 6 159,840 64,829
Operating expenses 7 (29,348) (21,695)
Employee benefits expense (22,343) (18,250)
Depreciation and amortisation (16,659) (8,242)
Operating profit 91,490 16,642
Interest income 2,091 1,088
Bank charges and fees (81) (64)
Foreign exchange (loss)/gain, net (3,839) 3,338
Other financial (expenses)/income 17 (673) 1,346
Non-operating income 305 148
Non-operating expenses (300) -
Profit before income tax 88,993 22,498
Income tax expense 8 (13,500) (5,228)
Profit for the year 75,493 17,270
Other comprehensive income - -
Total comprehensive income for the year 75,493 17,270

These financial statements were approved for issue and signed on behalf of the management of the Company on 17 May 2022:

2

y&«m&gfé"

Tea Zakaradze
General Manager

Murat her
Deputy General Manager in Finance and Administration

17 May 2022 17 May 2022

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



TAV URBAN GEORGIA 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

Airport operation right

Long-term portion of trade receivables

Issued loans
Intangible assets
Total non-current assets

Current assets
Inventories

Trade receivables

Other assets

Prepayments

Cash and cash equivalents
Total current assets

Total assets

Equity and liabilities
Equity

Charter capital
Retained earnings
Total equity

Liabilities

Non-current liabilities
Other long-term payables
Total non-current liabilities

Current liabilities
Trade payables

Other liabilities

Total current liabilities

Total equity and liabilities

On behalf of the ManageLent:

L

/|

Tea Zakaradze
General Manager

17 May 2022 - t

Notes 31 December 2021 31 December 2020
9 21,052 15,259
10 160,387 172,940
11 5,100 2,651
12 4,744 9,836

227 56

191,510 200,742

2,745 1,970

11 19,161 15,650
7 219

1,055 606

13 15,911 16,620
38,879 35,065

230,389 235,807

14 64,824 64,824
14 149,471 151,263
214,295 216,087

17 3,031 4,577
3,031 4,577

15 10,220 13,756
16 2,843 1,387
13,063 15,143

230,389 235,807

Murat Cevh
Deputy Géneral Manager in Finance and Administration

17 May 2022

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



TAV URBAN GEORGIA 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
Dividends (Note 14)

Balance at 31 December 2020

Total comprehensive income for the year
Dividends (Note 14)

Balance at 31 December 2021

On behalf of the Management:
( D
). X

Tea Zakaradze \

General Manager ‘\

17 May 2022

Charter Total
capital Retained earnings equity
64,824 163,773 228,597
- 17,270 17,270
- (29,780) (29,780)
64,824 151,263 216,087
- 75,493 75,493
- (77,285) (77,285)
64,824 149,471 214,295
/‘(:?;«-a
) srecee

M:?{evher

Deguty General Manager in Finance and Administration

17 May 2022

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



TAV URBAN GEORGIA 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

Charge of allowance on trade receivables

Other (gain)/losses

Net foreign exchange (gain)/loss

Other financial expense/(income)

Interest income

Operating cash flows before movements in working capital

Working capital adjustments

Decrease/(increase) in inventories
Decrease/(increase) in trade receivables
Decrease/(increase) in prepayments and other assets
(Decrease)/increase in trade payables
Increase/(decrease) in other liabilities

Decrease in long-term payables

Cash generated by operations

Income tax paid
Net cash flows from operating activities

Cash flows from investing activities

Interest received

Purchase of property, plant and equipment

Proceeds on disposal of property, plant and equipment
Purchase of intangible assets

Issuance of loan

Payments received from issued loan

Net cash flows (used in) / from investing activities

Cash flows from financing activities
Dividends paid
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 Managemient:

0

Tea Zakaradze
General Manager

-~

17 May 2022

Notes 2021 2020
88,993 22,498
16,659 8,242
11 3,204 2,251
7 -
3,839 (2,631)
673 (1,346)
(2,091) (1,088)
111,284 27,926
(775) 232
(10,292) 4,891
(285) 2,885
(3,371) 4,171
1,474 (1,902)
(2,219) (2,223)
95,816 35,980
(13,454) (5,228)
82,362 30,752
926 1,082
9 (9,604) (718)
66 -
(404) (49)
12 (9,385) (9,836)
14,431 -
(3,970) (9,521)
14 (77,285) (29,780)
(77,285) (29,780)
(1,816) 2,631
(709) (5,918)
13 16,620 22,538
13 15,911 16,620
) e
7 L 7/
ﬁfj}&ﬂ%é

Murat Cévher
Deputy General Manager in Finance and Administration

17 May 2022

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



TAV URBAN GEORGIA LLC

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

1.

Corporate information

TAV Urban Georgia LLC (the “Company”) was incorporated on 6 October 2005 for the purpose of
reconstructing Thbilisi airport and operating it in accordance with Build, Operate and Transfer
Agreement (the “BOT Agreement”). The Company is domiciled in Thilisi, Georgia and its registered
address is Thilisi International Airport, Thilisi, 0158, Georgia.

Currently the Company is engaged in operating the Thilisi Airport by the virtue of Build, Operate
and Transfer Agreement (the “BOT Agreement”) signed initially on 6 September 2005 between
JSC Thilisi International Airport and TAV URBAN Joint Venture, which has been superseded by
subsequent amendments (Note 10).

The Company is engaged in the following operations at Thilisi International Airport as specified in
the BOT Agreement: terminal services, ground handling, parking-apron-taxi services for aircrafts,
concession revenue, area allocation and etc.

As at 31 December 2021, the Company had 729 employees (31 December 2020: 744 employees).

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

2021 2020
TAV Havalimanlari Holding A.S. 80.0% 80.0%
Aeroser International Holding (U.K.) Limited 19.9% 19.9%
Nodar Kurtanidze 0.1% 0.1%
Total 100.0% 100.0%

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

These financial statements have not yet been approved by the shareholders. The shareholders have
the power to amend the financial statements after issue.

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 thousand, except when otherwise indicated.

10



TAV URBAN GEORGIA 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 non-current.

A liability is current when:

e |tis expected to be settled in normal operating cycle;

e Itis 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.
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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.

(i) 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 or the

BOT Agreement period, whichever is shorter, 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 5-10 years
Machinery and equipment 5-10 years
Vehicles 5-7 years
Furniture and fixtures 5-10 years
Leasehold improvements 5-10 years

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

Airport operation right

The airport operation right is recognized at cost, i.e. the fair value of consideration transferred to
acquire the asset, which is the fair value of the consideration received or receivable for the
construction services delivered. The fair value of consideration received is estimated as equal to the
forecast construction costs plus margin, which is concluded to be consistent with the rate that a
market participant would require as compensation for providing the construction services and for
assuming the risk associated with the construction costs.

Subsequent expenditure is capitalized only when it meets the definition of an asset. If such
expenditures were not provided for in the initial BOT Agreement, then such expenditures are
capitalized as new airport operation right and not as an addition to existing asset.
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The Airport operation right was amortised over the BOT Agreement period on a straight-line basis
from the date that they are available for use. The Company applies units of production method for
amortisation based on forecast passenger volume to better reflect the pattern in which the related
asset’s future economic benefits are expected to be consumed by the Company. The amortisation
expense is recognized in the statement of comprehensive income.

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:

e 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.

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.

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.
These budgets and forecast calculations generally cover a period of before 2027, the date on which
BOT Agreement expires.
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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

The determination of whether an arrangement is (or contains) a lease is based on the substance of the
arrangement at inception date of the lease. The arrangement is, or contains, a lease if fulfilment of
the arrangement is dependent on the use of a specific asset or assets or the arrangement conveys a
right to use the asset or assets, even if that right is not explicitly specified in an arrangement.

Company as a lessor

Leases in which the Company does not transfer substantially all the risks and rewards of ownership of
an asset are classified as operating leases. Initial direct costs incurred in negotiating and arranging an
operating lease are added to the carrying amount of the leased asset and recognised over the lease
term on the same bases as rental income and is classified as area allocation income under the
Revenue.

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.

Reclassifications

Certain reclassifications have been made to the statement of cash flows for the year ended 31
December 2020 to conform to the presentation as at 31 December 2021: 1. Added non-cash item,
other financial expense/(income), in the operating activities with the separate line and adjusted
Increase/(Decrease) in long-term payables accordingly; 2. Added cash flows for issued loans in
investing activities, which was presented in financing activities in the 2020 audit report.

Management believes that the current year presentation provides a better view of the presentation of
the statement of cash flow.
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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
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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.

Applicable to annual
reporting periods beginning

New or revised standard or interpretation on or after

IFRS 17 Insurance contracts 1January 2023
Amendments to IFRS 3 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.
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The management of the Company does not expect that the application of this standard will have an
impact on the condensed consolidated financial statements of the Company in the future, as the
Company does not have instruments that are within the scope of this standard.

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.
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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:

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 A change 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

¢ 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.
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e 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.

¢ 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.

¢ 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
advanced enough to have detailed guidance on all legal and taxation aspects of the BOT Agreements.
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To reduce the Company’s risk management has obtained advance tax ruling covering areas of
ambiguity and has included relevant safeguards in the BOT 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
(Note 8).

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 recognised as
current period expense.

Management estimated that ECL allowance of GEL 5,870 (2020: GEL 2,666) is the best estimate of
possible allowance of trade receivable (Note 11).

Change in amortisation of airport operation right

In July 2017 the Company changed the amortisation method of the Airport operational right from
straight line to Units of Production Method prospectively. The Airport operation right is amortised
over the concession period reflecting the pattern with which the concession’s future economic
benefits are expected to be consumed by the Company based on the expected number of passengers
and the utilisation of the airport. The variable factors in determining the estimated amortisation
include projected total number of passengers for subsequent years to the end of concession period
adjusted by growth rate based on current market and economic conditions. In 2021, the budget was
revised considering the incurred and potential effect of the COVID-19 pandemic recovery. In 2021
revision of budget and thus units of production resulted in increase of annual depreciation expense by
GEL 8,611 compared to 2020, however it was less by GEL 862 compared to 2021 budget.

Changes in the expected passenger volume and usage of the airport could impact future amortisation
charges.

6. Revenue

2021 2020
Aviation income 91,723 35,967
Ground handling income 45,108 20,593
Concession fee-duty free 10,495 2,645
Area allocation income 3,801 2,117
Income from car parking services 2,175 717
Concession fee-food and beverage spaces 1,663 504
Income from lounge services 2,063 650
Other revenue 2,812 1,636
Total revenue 159,840 64,829
Contract balances
31 December 2021 31 December 2020

Trade receivables (Note 11) 24,260 18,301

Contract liabilities (Note 16) (943) (541)
Net contract balances 23,317 17,760
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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

Management fee

Security fees

Payments to the UAG (Note 17)

Repair and maintenance expense
Impairment for trade receivables and other assets (Note 11)
Insurance

Utility costs

Consultancy fees

Flight services rendered

Cleaning expense

Technical service fees

Fuel and lubricants

Advertising expenses

Tax expense, other than income tax
Communication and stationary expenses
Other expenses

Total operating expenses

8. Income tax

The effective income tax rate differs from the statutory income tax rates. A reconciliation of the

income tax expense based on statutory rates with actual is as follows:

Dividends

Statutory tax rate

Theoretical income tax expense at the statutory rate
Effect of tax exempt income

Income tax expense
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2020
4,763 4,590
5,608 2,725
2,325 2,410
4,180 2,372
3,204 2,251
2,117 2,029
2,042 1,035
832 616
1,002 589
800 571
939 569
544 320
65 289
354 260
176 138
397 931
29,348 21,695
2020

77,285 29,780

15/85 15/85
13,639 5,255
(139) (27)
13,500 5,228
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9.

10.

Property, plant and equipment

Machinery Furniture
and and Construction and
equipment Vehicles fixtures infra-structure Total
Gross book value at
31 December 2019 8,459 14,318 6,699 24,423 53,899
Additions 3 44 159 512 718
Disposals - - (9) (235) (244)
Gross book value at
31 December 2020 8,462 14,362 6,849 24,700 54,373
Additions 35 279 484 8,957 9,755
Disposals (7) (60) (100) (1) (168)
Gross book value at
31 December 2021 8,490 14,581 7,233 33,656 63,960
Accumulated depreciation at
31 December 2019 6,361 12,502 5,411 10,885 35,159
Depreciation charge for the year 577 471 357 2,785 4,190
Disposals - - - (235) (235)
Accumulated depreciation at
31 December 2020 6,938 12,973 5,768 13,435 39,114
Depreciation charge for the year 554 460 353 2,522 3,889
Disposals (7) (60) (27) (1) (95)
Accumulated depreciation at
31 December 2021 7,485 13,373 6,094 15,956 42,908
Net book value as of
31 December 2020 1,524 1,389 1,081 11,265 15,259
Net book value as of
31 December 2021 1,005 1,208 1,139 17,700 21,052
Airport operation right
Airport
operation right
Cost at 31 December 2018, 2019, 2020 and 2021 334,077
Additions -
Cost at 31 December 2021 334,077
Accumulated amortisation
At 31 December 2018 139,779
Amortisation charge for the year 17,414
At 31 December 2019 157,193
Amortisation charge for the year 3,944
At 31 December 2020 161,137
Amortisation charge for the year 12,553
At 31 December 2021 173,690
Net book value at 31 December 2020 172,940
Net book value at 31 December 2021 160,387
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11.

The Build, Operate and Transfer Agreement for Thilisi International Airport Terminal Building and the
Related Infrastructure (the “BOT Agreement”) was signed on 6 September 2005 between JSC Thilisi
International Airport and TAV URBAN Joint Venture. Based on the agreement, the Company that was
incorporated one month after the BOT Agreement date, would design, engineer, finance, construct,
test, commission and maintain the new terminal at Thilisi International Airport and in return was
granted the right to operate it for 10.5 years from the date of commencing operations at the new
terminal. At the end of the contract, the new terminal in Thilisi should be transferred back.

On 4 August 2006, JSC Thilisi International Airport and the Company entered into an agreement to
amend the BOT Agreement under which the parties agreed to extend the term of the BOT Agreement
for an additional 9.5 years on the condition that, inter alia, the Company would perform works on
Batumi International Airport with a minimum value of USD 28,500 thousands. Currently the Company
is granted the right to operate Thilisi international airport until 21 January 2027.

On 28 May 2015, another amendment was signed superseding the previous agreement between the
United Airports of Georgia (the “UAG”), successor to JSC Thilisi International Airport, and the
Company. The Company committed to perform certain rehabilitation works related to the existing
runway and build a new arrival terminal, in return for the permission to increase the passenger tariffs
regulated by the UAG from 2017 by USD 2 and from 2023 by USD 1. The new amendment did not
affect the duration of Thilisi airport operation right.

31 December 31 December
2021 2020
Current portion
Trade receivables 19,932 17,884
Allowance for trade receivables (771) (2,234)
19,161 15,650
Non-current portion
Trade receivables 10,199 3,083
Allowance for trade receivables (5,099) (432)
5,100 2,651
Total trade receivable 24,261 18,301

Rehabilitation works on the existing runway and development works related to construction of a new
terminal building were completed before 2019. No additional works have been performed during
2021.

Trade receivables
Trade receivables, other than non-current, are non-interest bearing and were generally settled on 30-

60 days terms prior to COVID-19 outbreak. However, after the COVID-19 outbreak in Georgia the
overdue receivables balances started to build up.
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As at 31 December, the ageing analysis of trade receivables is as follows:

Neither Not Past due but not
past due nor past due but impaired Past due and impaired
2021 Total impaired impaired <60 days 60-180 days >180 days
Estimated total gross carrying
amount at default 30,131 16,309 3,417 1,380 1,656 7,369
Expected loss rate 0% -63% 0% -32% -43%
Expected credit loss (5,870) - (2,149) - (529) (3,192)
Trade receivables, net 24,261 16,309 1,268 1,380 1,127 4,177
Neither Not Past due but
past due nor past due but not impaired Past due and impaired
2020 Total impaired impaired <60 days 60-180 days >180 days
Estimated total gross carrying
amount at default 20,967 5,036 7,174 445 1,260 7,052
Expected loss rate 0% 18% 0% 13% 23%
Expected credit loss (2,666) - (1,264) - (158) (1,244)
Trade receivables, net 18,301 5,036 5,910 445 1,102 5,808

In 2020, following the COVID-19 outbreak, majority of airlines flying through Thilisi airport ceased
their operations due to flight restrictions imposed by international and local aviation authorities. After
flights were cancelled airlines stopped paying outstanding debts to the company, however as of 31
December 2021, COVID-19 situation stabilized and most of the airlines already settled or are in the
process of settlement of accumulated liabilities.

The Company’s largest debtor as at 31 December 2021 and 2020 is a local airline company. As at 31
December 2021 current and non-current portion of trade receivables from this airline company
amounted to GEL 1,524 thousand and GEL 10,199 thousand, respectively.

On December 2021, the debtor applied to the Ministry of Finance to initiate insolvency/rehabilitation
process, considering the financial difficulties arising from covid impact. The rehabilitation plan is to be
submitted to the court under the oversight of rehabilitation supervisor and will be approved by the
creditors of the entity. The plan will stipulate the terms and timing of the repayment of indebtedness
to the company.

2021 2020
Gross carrying Total trade Gross carrying Total trade
amount ECL receivables, net amount ECL receivables, net
Not past due but impaired 4,941 (2,149) 2,792 7,174 (1,264) 5,910
60-120 days past due 848 (369) 479 897 (158) 739
>120 days past due 5,934 (2,581) 3,353 2,690 (474) 2,216
Total 11,723 (5,099) 6,624 10,761 (1,896) 8,865

The Company believes that the unimpaired amounts that are past due by less than 120 days are still
collectible, based on historic payment behavior and extensive analysis of customer credit risk.

Allowance
for trade receivables
Allowance at 31 December 2019 415
Charge for the year (Note 7) 2,251
Allowance at 31 December 2020 2,666
Charge for the year (Note 7) 3,204
Allowance at 31 December 2021 5,870
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12. Issued loans

31 December 31 December
Interest rate 2021 2020
Non-current
Issued loans 6.9% 4,744 9,836
4,744 9,836

Batumi Airport LLC

Balance at 1 January 2021 9,836
Disbursed during the year 9,385
Interest for the year 1,165
Principal received (14,431)
Forex gain/(loss) (1,211)
Balance at 31 December 2021 4,744

In 2020 the Company issued a credit line with the total limit of USD 7 million and maturity of

31 December 2025 to its related party, Batumi Airport LLC for the purpose of finalizing its ongoing
expansion project in Alexander Kartveli Batumi International Airport. In 2020 and 2021 the Company
in total has disbursed USD 5.8 million (GEL 19,221) to Batumi Airport.

13. Cash and cash equivalents

31 December 31 December
2021 2020
Cash at banks 15,896 16,605
Cash on hand 15 15
Total cash and cash equivalents 15,911 16,620

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 2,742 and GEL 13,154 respectively (31 December 2020: GEL
315 and GEL 16,290, respectively).

Cash placed on current accounts generated GEL 926 of interest income in 2021 (2020: GEL 1,047).

14. Equity
As at 31 December 2021 and 2020 charter capital of the Company was established as GEL 64,824.

As at 31 December 2021 the Company had distributable retained earnings of GEL 149,471
(31 December 2020: GEL 151,263).

During 2021 the Company declared and paid out dividends in the amount of GEL 77,285 including
respective taxes (2020: GEL 29,780).
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15. Trade payables

Deposits and guarantees received (a)
Payables for airport services (b)
Payables to the Parent (c)

Total trade payables

31 December 2021 31 December 2020

3,702 4,072
6,436 7,255
82 2,429
10,220 13,756

(a)  Deposits and guarantees received represent security deposits placed by the customers of the
Company upon starting operations at Thilisi International Airport. These deposits are repayable
back at the moment the customer decides to withdraw from Thilisi International Airport or once

the contract is terminated.

(b)  Asat 31 December 2021 payables for airport services includes GEL 4,351 of payable towards
UAG (31 December 2020: GEL 5,884) for rent services and compensation for the taxes (Note

17).

(c)  Payable towards the Parent is related to technical support and consultancy services provided by

the Parent to the Company.

16. Other liabilities

Advances received

Unused vacations reserve
Other taxes payables
Employee benefits payable
Other payables

Total other liabilities

17. Other long-term payables

31 December 2021 31 December 2020

943 541
1,250 476
562 189
32 143

56 38
2,843 1,387

Other long-term payables consist of liability towards UAG amounting to GEL 3,031 (31 December
2020: GEL 4,577). According to the BOT Agreement amendment signed on 24 June 2016, the Company
can postpone repayment of part of payables for airport services originated in 2017-2021 years for 48
months from their origination. During 2018 the Company decided to utilize its right to postpone the
payment for 48 months since origination of the liability and respectively classified part of the liability

as non-current.

In 2021, the effect of unwinding the previously recognized discount of the long-term payables
resulted in GEL 673 as other financial expenses. The Discount effect recognized in 2020 was GEL 1,346.
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18. Commitments and contingencies

19.

Guarantees given

As per requirements of the amended and restated BOT Agreement, the Company has provided
operational performance bond in the amount of USD 2,000 thousands to the UAG. The bond is backed
up by the guarantee received from Bank of Georgia. The bond expires on 21 January 2027. The UAG is
entitled to make demand under the operational performance bond in case the Company fails to
perform the construction and development works per amended and restated BOT Agreement. The
works were completed before 2018, however, the performance bond will be closed upon its
expiration on 21 January 2027.

Commitments on property tax toward the UAG

Georgian legislation is not well developed to accommodate concession arrangements. Legal title to
the assets under the BOT Agreement belongs to the UAG, while the Company operates these assets
under the BOT Agreement. To regulate the issue of property taxes the Company and the UAG entered
into an agreement by which the Company compensates the UAG for property and land taxes paid. The
legal form most suitable for such arrangement was variable lease agreement.

Best estimates of future payables under this agreement are as follows:

2021 2020
Within one year 2,535 3,393
After one year but not more than five years 8,584 8,483
More than five years 125 1,532
11,245 13,408

Related party transactions

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.

The companies listed below represent entities under common control, except for the
TAV Havalimanlari Holding, which is the directly controlling Parent of the Company.
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Transactions and balances with related parties

Net amount due

from/

(owed to) related
Sales Purchases from parties at

2021 to related parties related parties Dividend 31 December 2021
ATU Georgia LLC (a) 10,590 - - 1,416
Batumi Airport LLC 197 (12) - 13
BTA Georgia LLC (b) 2,148 (1,238) - 363
TAV Georgia Operations LLC (c) 2,063 (314) - 1,368
TAV Bilisim Hizmetleri A.S.(d) - (2,529) - (183)
TAV Bilisim Hizmetleri Georgia. (d) 20 (539) (129)
TAV Havalimanlari Holding A.S. (e) - (4,869) (58,737) (82)
TAV Havalimanlari Holding A.S. (f) 1,879 - - -
HAVAS Georgia 7 (56) 8
Total 16,904 (9,556) (58,737) 2,774

Additionally, in 2021 the Company has disbursed the loan to Batumi Airport LLC (GEL 9,385) within the
credit line issued in 2020. As of 31 December 2021 the carrying amount of loans issued is GEL 4,744

(Note 12).
Net amount due
from/
(owed to)
related
Sales parties at
to related Purchases from 31 December
2020 parties related parties Dividend 2020
ATU Georgia LLC (a) 2,665 - 1,014
Batumi Airport LLC 57 - 34
BTA Georgia LLC (b) 504 (395) 516
TAV Georgia Operations LLC (c) 650 (145) 661
TAV Bilisim Hizmetleri A.S.(d) - (1,800) -
TAV Havalimanlari Holding A.S. (e) - (4,590) (22,633) (2,429)
TAV Havalimanlari Holding A.S. (f) 698 - 698
HAVAS - (3) -
Total 4,574 (6,933) (22,633) 494

(a)  ATU Georgia LLC operates the duty free store at Thilisi International Airport and the Company

generates revenue from commissions based on duty free sales.

(b)  The Company has subcontracted with BTA Georgia LLC the operation of certain food and
beverage stores in exchange for a commission based on sales.

(c)  TAV Georgia Operation LLC provides various services for CIP (VIP) passengers. From the income
thus received, it pays a fixed percentage to the Company.

(d)  TAV Bilisim Hizmetleri and TAV Bilisim Hizmetleri Georgia provide Information Technology
solutions, services and ongoing support to the Company.

(e)  TAV Havalimanlari Holding is a directly controlling parent of the Company and provides

technical support and consultancy services.

(f) In 2020 and 2021, the Company incurred certain expenses related to rotation of the top

management. The Parent has committed to reimburse these costs.
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20.

(i) Compensation of key management personnel

Following the top management rotation 3 of the 14 key management personnel left the Company to
move elsewhere within the TAV holding group. Existing key management personnel of the Company
are represented by 11 individuals and their annual compensation consisting of short-term employee
benefits amounted to GEL 2,740 as salary and GEL 621 as bonuses (2020: GEL 2,683 and GEL 765,
respectively for 11 key managers).

Financial instruments and risk management

The Company’s principal financial liabilities comprise trade payable. 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.

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
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 11).

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.

34



TAV URBAN GEORGIA LLC

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

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

Carrying amount

2021 2020
Trade receivables (Note 11) 19,161 15,650
Cash and cash equivalents (Note 13) 15,896 16,605
Long-term portion of trade receivables 5,100 2,651
40,157 34,906

(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) (2,657) 2,657
2020
USD (10% movement) (3,023) 3,023

The Company manages currency risk by maintaining foreign currency cash balances. Currency risk
also mitigated as a significant portion of revenue transactions are in USD.

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

USD-denominated

is

2021 2020
Cash and cash equivalents 13,086 16,284
Trade receivables 8,400 9,008
Other receivables and current assets 41 29
Loans issued 4,744 9,836
Long term portion of trade receivables 5,100 2,651
Trade payables (3,839) (7,412)
Other liabilities (961) (168)
Net position at 31 December 26,571 30,228

(iii) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial asset.

The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have

sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Company’s reputation.

The Company receives cash flows on a daily basis from regular customers. This ensures that the
Company has enough cash to meet its financial obligations.
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21.

The remaining undiscounted contractual maturities of liabilities are as follows:

Undiscounted Liabilities 2021 2020

less than 3 months 4,760 5,812

3-12 months 5,433 8,125

After one year but not more than five years 4,302 5,923

More than five years 1 -
14,496 19,860

(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
of the Company’s financial assets and liabilities approximate their carrying values due to their short-
term nature. 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.

(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.

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 passengers
comprised ~10% of total traffic in 2021. January-March 2022 passenger figures however suggest that
due to improving pandemic dynamics passenger figures are increasing over budget by more than 20%.
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.
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Introduction

Tav Urban Georgia is the member of the Group of TAV Airports Holding [member of Group ADP - Aéroport
De Paris], which started operation in Georgia in 2005 [Registration number 206203491, Regulatory: Tbilisi
tax inspection] and will operate till 2027, under the Agreement signed with the United Airports of Georgia.
2020-2021 years 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, even under such severe pandemic impact, the company managed to
recover 46% of net profit in 2021, compared to 2019 (pre-pandemic year) and showed boost growth
compared to 2020 year, which is 337% increase.

Despite the fact that, 2021 was still affected by pandemic crisis, the company as well as in 2020, did not
dismiss any employee and strictly followed to all safety standards and cost reduction policies introduced in
pandemic period to ensure readiness for timely and effective recovery related to stabilization of pandemic
processes. It is worth to mention that in 2021 the prominent airport and aviation rating agency- Skytrax,
awarded Thilisi International Airport with 5 stars in the COVID-19 safety rating.

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.

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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Pandemic impact on passenger numbers for 2021 year ['000 PAX]
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In 2021, mitigation of the pandemic situation, resulted in increase of passenger numbers about 3 times
compared to the previous year. It is also noteworthy that from the second half of the year, the numbers
grows significantly and exceeds even the budgeted figures. The annual decrease in budget is 16%, which is
largely due to the results of the first quarter, when the pandemic maintained high severity in terms of
spread and regulations imposed.

As regards to flight numbers, this parameter is also correlative to passenger figures, however, the annual
decrease in budget is much less [4%] which is mainly due to increase of cargo flights. Below is presented
the graph comparison analysis of flight frequency.

Pandemic impact on flight numbers for 2021 year ['000 ATM]
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Covid-19 impact on revenues

Aviation
Ground-Handling
duty-free

F&B

Area allocation revenues
CIP Lounge

Car-Parking

Other

2021 2020 Difference Difference %
91,723 35,967 55,756 155%
45,108 20,593 24,515 119%
10,495 2,645 7,850 297%

1,663 504 1,159 230%
3,801 2,117 1,684 80%
2,063 650 1,413 217%
2,175 717 1,458 203%
2,811 1,636 1,175 72%
159,839 64,829 95,010 147%

Compared to the previous year, following to extremely positive impact on key parameters, the result on
key operating income was similar. In aviation revenue, which accounts for the largest share of revenue

[57%], the increase was 155%.

The Budget VS Actual revenue differences in percentages for 2021

Other; 38%

Car Parking, -8%

CIP Lounge, -3%
Arearentrevenue;-62%

F&B, -2%

duty-free, -5%

Ground Handling, -1%

Aviation, -10%

-70% -50% -30% -10%

10%

The actual numbers of 2021 are 10% less
than budgeted figures, due to the fact,
that at the beginning of the year, the
impact of Covid-19 was still considerable.
Various variants of virus were spread
several times during the year, which
prevented to achieve the forecasted flow
of passengers. The biggest decrease is in
area allocation revenue, the reason is,
offered discounts to tenants in order to
help them recover from post-pandemic

crisis.

Actions of the Company in response to the pandemic shock

Since 2020, Along with the activation of pandemic processes, the company introduced necessary measures
in order to adjust to the new reality. In 2021, the above mentioned regulations were strictly observed.

Working Mode

In 2021, along with the recovery of pandemic situation, employees were gradually been transferred back to

office mode from remote working.

Since 2020, internal safety policy was introduced which providing observance of health and safety
requirements: determination of the amount of persons indoors; mandatory thermal screening etc. The
above mentioned regulations were strictly observed during the 2021 too.

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. Below chart is presented that

highlights the composition of the mentioned expenses.
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COVID-Expenses '000 GEL

Waste Containers, bins, 10,

Dispensers and sanitizing Protective wear and supplies,

liquids, 39 | 51
Others, 5

HR Policy Stickers, 14

Barries, fixtures and fittings,5

Despite the significantly shortened operation scales, and still difficult COVID situation, considering
turbulent social circumstances, the Company did not dismiss any employee in 2021 (as well as in 2020) and
carried on compensating them during the entire year.

Cost-cutting

From April 2020 till June 2021, the company started cost-cutting related to electricity, which included the

following:

- During the nights, on apron side platform, only 2 [out of 12] outdoor lightings were turned on

- The outdoor terminal was only 10% illuminated.

- During the nights, on the front side of car-parking and terminal, only 20-25 poles [out of 129] were
turned on.

- During the night flights, in terminal, out of 7 lighting rows, only that one immediately above the
open/active gates was turned on.

- On arrival side of apron platform, only those zones were illuminated zones where flight was scheduled.

- In Offices, only 1/3 of bulbs were turned on in corridors and common used spaces.

The chart below shows the Electricity usage comparison between 2019, 2020 and 2021.

2019 Consumption Kw/H 2020 Consumption Kw/H 2021 Consumption Kw/H

January 830,462 824,864 444,758
February 692,231 759,540 401,703
March 584,049 576,893 459,541
April 750,943 203,699 443,331
May 826,430 163,820 588,427
June 933,884 282,058 790,005
July 1,106,580 439,249 954,713
August 1,025,573 533,987 1,007,402
September 856,904 520,824 757,503
October 765,085 341,400 502,892
November 685,255 398,046 674,016
December 827,002 460,784 761,733
Total 9,884,398 5,505,164 7,786,024
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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 47%. In total, the
decrease in electricity consumption in 2020 was more than 44% compared to the previous year, and in
2021, it was more than 21% compared to 2019 year.

In addition to electricity costs, the company has reduced cleaning costs. The cleaning service is provided to
the company by third party. Since April 2020, the contract has been revised and the area that has been
subject to regular cleaning, has been reduced and this was maintained until June 2021.

This happened due to the fact that most of the terminal / 4
territory was out of operation during April 2020 - June

2021. Therefore no regular cleaning was required for that ¢
non-operating zones. Accordingly, the total area of ,‘ ‘

cleaning zones reduced, however, for the areas where I k
cleaning continued, the intensity increased and added the ' u
treatment with sanitary liquids to ensure that sanitary and ;
health safety norms were adhered to as much as possible. ﬁ

For passenger and office zones, mandatory cleaning with
sanitary liquids was introduced, which was performed several times in a day.

In addition to cleaning, the company has also reduced the certain types of consulting costs.

One of such costs were passenger quality control service provided to TAV Georgia by Canadian company
that monitors key parameters of passenger service quality. As the flow of passengers dropped significantly,
the significance of this type of service decreased and the company temporarily suspended it, which
resulted in saving at amount 60K GEL during 2020 and 2021 years.

The Below chart represents saving related to cleaning services

Period Cleaning servicg fee (Pandemic Cleaning servicg fee (pre- Sl
period) pandemic)
April 22,000 81,000 (59,000)
May 22,000 81,000 (59,000)
June 22,000 81,000 (59,000)
July 22,000 81,000 (59,000)
August 27,600 81,000 (53,400)
September 28,500 81,000 (52,500)
October 27,600 81,000 (53,400)
November 31,900 81,000 (49,100)
December 31,900 81,000 (49,100)
Total Saving 2020 (493,500)
January 31,900 81,000 (49,100)
February 38,900 81,000 (42,100)
March 45,400 81,000 (35,600)
April 45,400 81,000 (35,600)
May 52,900 81,000 (28,100)
Total Saving 2021 (190,500)
Total Saving (684,000)

2022 - Post Pandemic Period
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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 canceled.

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

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-Feb 2022 passenger figures.

Comparison of actual January-February 2022 numbers with the same period of 2019 shows that 66% of
passengers are recovered and by the end of the year, the company hopes that this percentage will increase
to 72.

Comparision of pre-pandemic period [2019] to 2022 Actual + Budgeted year
W 2019 Actual W 2022 Actual [Jan; Feb] + Budgeted
450 -
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252
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Management considers that 2022 will be a transitional year for operating scale to return on its pre-
pandemic levels. 2023 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 - forecasted. The presented table represents the recovery dynamics of the
operating activities of the Company.

Comparison analysis of passenger flow

Actual

Actual

Actual

Actual [Jan ; Feb] +

Budgeted
2021A
Period 2019A 2020A 2021A 2022F 2022F/2019A 2021A/2019A /2020
A
Domestic 22,871 3,556 6,894 9,175 -60% -70% 94%
Departure 10,146 1,763 3,504 4,162 -59% -65% 99%
Arrival 12,725 1,793 3,390 5,013 -61% -73% 89%
Transit - - - - - - -
International 3,669,292 586,534 1,676,634 2,652,843 -28% -54% 186%
Departure 1,824,958 307,938 818,907 1,328,751 -27% -55% 166%
Arrival 1,837,722 277,658 849,461 1,320,360 -28% -54% 206%
Transit 6,612 938 8,266 3,732 -44% 25% 781%
Total 3,692,163 590,090 1,683,528 2,662,018 -28% -54% 185%

42



LLC TAV URBAN GEORGIA

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

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 28% less than 2019
figures. Which means that, 72% of passenger numbers will be recovered.

e 2021A/2019A - This column shows comparison between 2021 and 2019 years. According to the 2021
actual figures, the total passenger numbers were 54% less than 2019 flow. Which means that, 46% of
passenger numbers were recovered.

e 2021A/2020A - This comparison column shows the company operatins during the pandemic period and
reflects its dynamic improvement compared to previous year. In 2021, the total number of passengers
was 185% more than 2020 figures.

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 [before 2020], per conservative calculations, Thilisi Airport would
serve up to 4 million passengers. Average annual increase of the passenger flow in 2015-2019 was up to
20%.

The promising trend of pre-pandemic growth resulted in assumption that in a few years, an existing
terminal would not suffice to provide the comfortable service to passengers. Therefore, prior to the
outbreak of the pandemic, the company was considering the possibility that a new terminal would be
necessary in foreseeable future.

However, the pandemic shock, have put our long-term perspectives under question and nowadays, the
company’s main objective is related to getting back to pre-pandemic levels as soon as possible. Both the
company's business planning specialists and industry experts predict that at the end of 2023 year,
operating scale will return to its pre-pandemic levels.

During 2020-2021 years, the full focus was on raising quality and health and safety standards to the
maximum level. The Company believes that, in post-pandemic reality, the main component of competition
in the civil aviation, besides the flexible and comfortable service, will be safety of health.

Risks and Challenges

Financial Risks

As referred in the Note 20 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 international group, most of the risks are
controlled at the Group level. During last 6 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. At the end of 2021, current assets
exceed current liabilities by more than 3 times, and the ratio of cash to current liabilities is 1.2 which
represents the company’s exceptionally strong liquidity level.

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 during 2020-2021 years, extended
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the receivables collection period, however, along the gradual recovery and stabilizing of covid-19 impact,
collection periods are improving.

The Company performs permanent monitoring of the exposure to the credit risk, as presented in the first
paragraph of the Note 20 of the Financial Statements.

Foreign currency risk

Thilisi Airport ensures foreign currency risk by holding sufficient amount of foreign currency at the banking
institutions of high credit rating. Significant majority of revenue 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.

Business Risks

According to the renewed BOT agreement, the company has operation rights until 2027 year. TAV Georgia
fully satisfies the obligations and requirements presented under this Agreement. The company is
committed to continue investing and maintaining the standards of a comfortable and trustworthy airport
operator.

Competition

Thilisi International Airport is the leader of Georgian aviation operations, despite rapid development of the
aviation market during recent years.

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

Reputational 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 reputational threat. Hence the Company
provides permanent monitoring and evaluation of the reputational risks, in order to mitigate the
probability of their occurrence and possible outcomes. Quality Management function monitors all such
risks and has respective standards in place to ensure risk minimization.

Quality Management

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

ISO Standards and IATA quality management activities are regularly carried out through internal audit (at
the Company and Group level). Moreover, the Company has the obligation to perform quality management
process under the specifically prescribed criteria complying to ISO Standards and IATA requirements. They
are:
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Inspection frequency

Quality parameters Department Itself External cons.
Parking Terminal Operation Monthly Quarterly
Registration Passenger Handling Monthly Quarterly
Safety control Terminal Operation Monthly Quarterly
Luggage disposal - international. Ramp Handling Monthly Quarterly
Boarding bridges Technical Department Monthly Quarterly
Information monitors IT Department Monthly Quarterly
Escalators, elevators Technical Department Monthly Quarterly
Automated service Technical Department Monthly Quarterly
Luggage carts Terminal Operation Monthly Quarterly
Service of passengers with disabilities Passenger Handling Monthly Quarterly
Service of the passengers with special passenger Handling Monthly Quarterly
needs

Information/complaints desk Terminal Operation Monthly Quarterly
Transit passengers Passenger Handling Monthly Quarterly
Terminal status Technical Department Monthly Quarterly
Complaints management QMs Monthly Quarterly

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

e Searching for significant improvements in services and ongoing processes;

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

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

Health and safety

Observance of health and safety requirements is a priority issue for TAV Georgia. Within the organization,
multi-practice activities are carried out for monitoring 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 National Center for
Disease Control, all corresponding health and safety
standards were introduced in timely 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 were 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.

The Company has mandatory program performed in practice and the manual focused on safety
management system based on ICAO standards and the Company is in full compliance with it.
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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
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 basis to keep the company in line
with the new standards and requirements.

Envirionmental protection

TAV Georgia is committed to do business by observance of ethical and social norms, i.e., thereby 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.
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