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Independent Auditor’s Report

To the Shareholders and Management of JSC Axis Towers

Our opinion

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

What we have audited
The Group’s consolidated financial statements comprise:
e the consolidated statement of financial position as at 31 December 2021,

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

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

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

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 consolidated financial statements section of our report.

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

Independence

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

Other information

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

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the consolidated financial statements or our knowledge 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 in the Management Report, we are required to report that fact.

PricewaterhouseCoopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwc.com/ge
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We have nothing to report in this regard.

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

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

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

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

Responsibilities of management and those charged with governance for the
consolidated financial statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with International Financial Reporting Standards and with the requirements
of the Law of Georgia on Accounting, Reporting and Auditing, and for such internal control as
management determines is necessary to enable the preparation of the consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

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

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

Auditor’s responsibilities for the audit of the consolidated financial statements

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

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

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

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

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

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

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

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

?Q; C&W\Q(M%CQOQQC S Cseot%q LLC,
PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)
B i
Nino Kadagishvili (Reg.#SARAS-A-506913)

1 August 2022, except for reporting on other information, for which the date of our report is
21 October 2022
Thilisi, Georgia



JSC AXIS TOWERS

Consolidated Statement of Financial Position

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

Non-current assets

Property, plant and equipment 8 64,306 54,516
Investment property 9 119,411 113,604
Prepayments and other receivables 11 43,307 29,539
Intangible assets 749 760
Total non-current assets 227,773 198,419
Current assets

Inventory 10 38,577 59,642
Trade receivables 1,191 1,128
Other tax receivables, net 553 -
Cash and cash equivalents 12 13,257 11,080
Total current assets 53,578 71,850
TOTAL ASSETS 281,351 270,269
EQUITY

Share capital 13 37,666 37,666
Non-cash owner contributions 13 (1,750) (1,750)
Accumulated deficit (46,702) (58,641)
TOTAL EQUITY (10,786) (22,725)
LIABILITIES

Non-current liabilities

Borrowings 14 157,883 238,714
Lease liabilities 438 439
Total non-current liabilities 158,321 239,153
Current liabilities

Borrowings 14 88,805 676
Lease liabilities 52 52
Contract liabilities 16 39,555 49,439
Advances received from customers 425 331
Trade and other payables 17 4,979 2,795
Other tax payables, net - 548
Total current liabilities 133,816 53,841
TOTAL LIABILITIES 292,137 292,994
TOTAL LIABILITIES AND EQUITY 281,351 270,269

Approved for issue and signed on 21 October 2022.

Teimuraz Chokhonelidze
Chief Executive Officer

Givi Gabelaia
Chief Finance Officer

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.



JSC AXIS TOWERS

Consolidated Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2021 2020
Revenue from contracts with customers 35,623 14,119
Cost of sales apartments 10 (29,104) (15,452)
Rental income from investment properties 9 6,682 4,713
Cost of rental income 19 (5,900) (3,166)
Gross Profit 7,301 214
Other income - 111
General and administrative expenses 20 (4,885) (4,212)
Distribution costs 21 (571) (367)
Other (losses)/gains, net (432) 743
Operating profit/(loss) 1,413 (3,511)
Finance income/(costs), net 22 10,526 (32,591)
Profit/(loss) before income tax 11,939 (36,102)
Income tax expense - -
PROFIT/(LOSS) FOR THE YEAR 11,939 (36,102)
Other comprehensive income - -
TOTAL COMPREHENSIVE INCOME/(LOSS) FOR THE YEAR 11,939 (36,102)

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.



JSC AXIS TOWERS
Consolidated Statement of Changes in Equity

Share  Non-cash owner Accumulated Total
In thousands of Georgian Lari Note capital contribution deficit
Balance at 31 December 2019 37,666 (1,750) (22,539) 13,377
Loss for the year - - (36,102) (36,102)
Total comprehensive loss - - (36,102) (36,102)
Balance at 31 December 2020 13 37,666 (1,750) (58,641) (22,725)
Profit for the year - - 11,939 11,939
Total comprehensive income - - 11,939 11,939
Balance at 31 December 2021 13 37,666 (1,750) (46,702) (10,786)

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.



JSC AXIS TOWERS
Consolidated Statement of Cash Flows

31 December 31 December
In thousands of Georgian Lari Note 2021 2020
Cash flows from operating activities
Profit/(loss) before income tax 11,939 (36,102)
Adjustments for:
Depreciation and amortisation 3,689 2,374
Finance income/(costs), net (10,526) 32,591
Foreign exchange losses less gains (other than on borrowings) 432 (743)
Operating cash flows before working capital changes 5,534 (1,880)
Increase/(decrease) in tax assets, other than on income (1,101) 3,136
(Increase)/decrease in trade receivables (63) 82
Decrease in inventory 21,238 10,099
Decrease/(increase) in contract liabilities and advances received 16 (9,790) 3,152
Increase in trade and other payables 2,184 447
Changes in working capital 18,002 15,036
Interest paid 15 (15,964) (16,909)
Net cash generated/(used in) from operating activities 2,038 (1,873)
Cash flows from investing activities
Purchases of property, plant and equipment (8,628) (16,367)
Purchases of investment property (13,425) (8,730)
Purchases of intangible assets (6) (762)
Net cash used in investing activities (22,059) (25,859)
Cash flows from financing activities
Proceeds from borrowings 14 210,937 41,731
Repayment of borrowings 14 (188,425) (6,178)
Finance Income 118 91
Net cash from financing activities 22,630 35,644
Effect of exchange rate changes on cash and cash equivalents (433) 747
Cash and cash equivalents at the beginning of the year 12 11,081 2,421
Cash and cash equivalents at the end of the year 12 13,257 11,080

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.



JSC AXIS TOWERS
Notes to the Consolidated Financial Statements - 31 December 2021

1 The Group and its Operations

These consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards and with the requirements of the Law of Georgia on Accounting, Reporting and
Auditing for the year ended 31 December 2021 for JSC Axis Towers (the “Company”) and its 100% owned
subsidiary, Pullman Thilisi Axis Towers LLC (together referred to as the “Group”).

The Company was incorporated on 26 December 2014 as a joint stock company (registration and tax ID:
405077704; registered by the LEPL Public Registry) in accordance with Georgian regulations and is
domiciled in Georgia.

Pullman Thilisi Axis Towers LLC was incorporated in Georgia on 21 December 2021 as a limited liability
company (registration and tax ID: 405499429) with an intention to serve as a hotel management company
in the future. As at 31 December 2021 it does not have any ongoing operations.

As of 31 December 2021, and 2020 the Company’s immediate parent company is Axis Tower LLC. As at
31 December 2021 and 2020 the Company’s ultimate parent company is GCF LP (registered in the Cayman
Islands), which is controlled by GCF GP (registered in the Cayman Islands).

The shareholding structure and respective ownership interest in the Company were as follows:

31 December 31 December
Oowners 2021 2020
Axis Tower LLC 60.98% 60.98%
Axis Towers Holding LLC 39.02% 39.02%
Total 100% 100%

As at 31 December 2021 the Company was engaged in construction and development of two 41 story tower
buildings situated on Chavchavadze Avenue, Thilisi, Georgia, with 16,000 square meters of residential
areas, 16,700 square meters of office spaces and commercial area and 226 rooms Pullman 5 star hotel for
subsequent operation, sale or lease (the “Axis Towers Project”). The Axis Towers Project was expected to
be finalised in June of 2022. In 2020 JSC Axis Towers was granted World Trade Center (WTC) Thilisi
exclusive license. Consequently, the Company became the part of respective global community and is
entitled to all the supplementary benefits.

Registered address and place of business. The registered office and place of business of the Company
is at 24 Alexander Kazbegi Avenue, Thilisi, Georgia.

Presentation currency. These consolidated financial statements are presented in Georgian Lari (“GEL"),
unless otherwise stated.

2 Operating Environment of the Group

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

On March 12, 2020, the World Health Organization officially declared the Covid-19 pandemic. In order to
limit the impact of the pandemic, the Georgian government took appropriate measures and imposed
restrictions such as quarantine, curfew, international flight restrictions and other business restrictions.
These measures have had a negative impact on the economy and local businesses, including the Group's
operations. Some of the above measures were subsequently relaxed, however, as of 31 December 2021,
the global infection levels remain high, vaccination rate is relatively low, and there is a risk that the
authorities would impose additional restrictions in subsequent periods, including due to emerging new
variants of the virus. In 2021 the Georgian economy demonstrated positive dynamics in recovery from the
pandemic. This trend was also supported by the global economic recovery and higher prices.



JSC AXIS TOWERS
Notes to the Consolidated Financial Statements - 31 December 2021

2 Operating Environment of the Group (Continued)

The Group’s management has taken appropriate steps to minimize the impact of the pandemic on the it's
operations. The administrative department switched to remote working mode, while the operational staff
continued working in compliance with all the rules.

The future economic direction of Georgia is largely dependent upon the effectiveness of economic, financial
and monetary measures undertaken by the Government, together with tax, legal, regulatory and political
developments. Management is unable to predict all developments which could have an impact on the
Georgian economy and consequently what effect, if any, they could have on the future financial position of
the Group. Management believes it is taking all the necessary measures to support the sustainability and
development of the Group’s business.

3 Summary of Significant Accounting Policies

Basis of preparation. These consolidated financial statements have been prepared in accordance with
International Financial Reporting Standards (“IFRS”) as issued by the IASB, and in accordance with the
requirements of Law of Georgia on Accounting, Reporting and Auditing, under the historical cost
convention, as modified by the initial recognition of financial instruments based on fair value. The principal
accounting policies applied in the preparation of these consolidated financial statements are set out below.
Apart from the accounting policy changes effective from 1 January 2021 these policies have been
consistently applied to all the periods presented, unless otherwise stated. Refer to Note 5.

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

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

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

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

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



JSC AXIS TOWERS
Notes to the Consolidated Financial Statements - 31 December 2021

3 Significant Accounting Policies (Continued)

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

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

Foreign currency translation. The functional currency of the Group is the currency of the primary
economic environment in which the entity operates. The functional currency of the Group is the national
currency of Georgia, Georgian Lari (“GEL”"). The financial statements are presented in Georgian Lari
(“GEL"), which is the Group’s presentation currency.

Monetary assets and liabilities denominated in foreign currencies at the end of the reporting period are
translated into GEL at the exchange rate prevailing at that date. Foreign currency transactions are
accounted for at the exchange rate prevailing at the date of the transaction. Foreign exchange gains and
losses that relate to borrowings are presented in the statement of profit or loss and other comprehensive
income within ‘finance income or costs’. All other foreign exchange gains and losses are presented in the
statement of profit or loss and other comprehensive income within ‘Other gains/(losses), net’. At 31
December 2021, the principal rates of exchange used for translating foreign currency balances were US
Dollar (*USD") 1 = GEL 3.0976 (31 December 2020: USD 1 = GEL 3.2766).

Property, plant and equipment. All items of property, plant and equipment are stated at cost, less
accumulated depreciation and provision for impairment, where required. Construction in progress (“CIP”)
category includes uninstalled equipment and assets under construction for future use as property, plant
and equipment.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to the
Group and the cost of the item can be measured reliably. Costs of minor repairs and day-to-day
maintenance are expensed when incurred. Cost of replacing major parts or components of property, plant
and equipment items are capitalised and the replaced part is retired.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised in profit or loss for the year within other income or expenses.

Depreciation. Land, CIP and uninstalled equipment are not depreciated. Depreciation on other items of
property, plant and equipment is calculated using the straight-line method to allocate their cost to their
residual values over their estimated useful lives:

Useful lives in years
Building 50
Machinery and equipment 5t07

The residual value of an asset is the estimated amount that the Group would currently obtain from the
disposal of the asset less the estimated costs of disposal, if the asset was already of the age and in the
condition expected at the end of its useful life. The assets’ residual values and useful lives are reviewed,
and adjusted if appropriate, at the end of each reporting period.

Right-of-use assets. The Group leases land plot. Contract contains only lease component. However, for
all leases for which the Group is a lessee, it has elected not to separate lease and non-lease components
and instead accounts for these as a single lease component.

Assets arising from a lease are initially measured on a present value basis.



JSC AXIS TOWERS
Notes to the Consolidated Financial Statements — 31 December 2021

3 Significant Accounting Policies (Continued)

Right-of-use assets are measured at cost comprising the following:

o the amount of the initial measurement of lease liability,
o any initial direct costs, and
o costs to restore the asset to the conditions required by lease agreements.

Right-of-use assets are generally depreciated over the shorter of the asset’s useful life and the lease term
on a straight-line basis. If the Group is reasonably certain to exercise a purchase option, the right-of-use
asset is depreciated over the underlying assets’ useful lives. Depreciation on the items of the right-of-use
assets is calculated using the straight-line method over their estimated useful lives as follows:

Useful lives in years
Underground land plot 46

Inventories. Inventory comprise of property being constructed for sale in the ordinary course of business,
which is held as current inventory and is measured as the lower of cost and net realisable value. Cost
includes cost of land, construction costs, capitalized borrowing costs, costs of site preparation, planning
and design costs and other direct related costs. The properties under pre-agreement status have generally
no alternative use for the Group due to contractual restrictions. However, an enforceable right to payment
does not arise until the act of acceptance is signed and subsequently the legal title has passed to the
customer. The cost of inventory recognized in profit or loss on disposal is determined with reference to the
size of the property sold and allocation of the costs on the relative size of the property sold. Net realisable
value is the estimated selling price in the ordinary course of business, less the estimated cost of completion
and selling expenses.

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

Investment property is measured at cost less accumulated depreciation and provision for impairment,
where required. Subsequent expenditure is capitalised only when it is probable that future economic
benefits associated with the item will flow to the Company, and the cost can be measured reliably. All other
repairs and maintenance costs are expensed when incurred. If an investment property becomes owner-
occupied, it is reclassified to property, plant and equipment.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable to
bringing the asset to a working condition for its intended use, and the costs of dismantling and removing
the items and restoring the site on which they are located and capitalised borrowing costs. In the case of
investment property contributed into the capital, cost is determined as fair value of investment property at
initial recognition.

Depreciation on items of investment property is calculated using the straight-line method to allocate their
cost to their residual values over their estimated useful lives:

Useful lives in years
Building 50

Any gain or loss on disposal of an investment property (calculated as the difference between the net
proceeds from disposal and the carrying amount of the item) is recognised in profit or loss.

Intangible assets. The Group’s intangible assets’ balance has 50-year useful life and primarily includes
exclusive World Trade Center (WTC) licence, that is capitalised on the basis of the costs incurred to acquire
and bring it to use. All other costs associated with its maintenance, are expensed when incurred. Intangible
assets are amortised using the straight-line method over their useful lives. If impaired, the carrying amount
of intangible assets is written down to the higher of value in use and fair value less costs of disposal.



JSC AXIS TOWERS
Notes to the Consolidated Financial Statements — 31 December 2021

3 Significant Accounting Policies (Continued)

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

Financial instruments — key measurement terms. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The best evidence of fair value is the price in an active market. An active market is one
in which transactions for the asset or liability take place with sufficient frequency and volume to provide
pricing information on an ongoing basis.

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

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

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

Amortised cost (“AC”) is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial assets less any allowance for
expected credit losses (“ECL”"). Accrued interest includes amortisation of transaction costs deferred at initial
recognition and of any premium or discount to the maturity amount using the effective interest method.

Accrued interest income and accrued interest expense, including both accrued coupon and amortised
discount or premium (including fees deferred at origination, if any), are not presented separately and are
included in the carrying values of the related items in the statement of financial position.

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

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

Financial assets — classification and subsequent measurement — measurement categories. The
Group classifies financial assets at AC. The classification and subsequent measurement of debt financial
assets depends on: (i) the Group’s business model for managing the related assets portfolio and (ii) the
cash flow characteristics of the asset.

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

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

Financial assets — classification and subsequent measurement — cash flow characteristics. Where
the business model is to hold assets to collect contractual cash flows or to hold contractual cash flows and
sell, the Group assesses whether the cash flows represent solely payments of principal and interest
(“SPPI"). The SPPI assessment is performed on initial recognition of an asset and it is not subsequently
reassessed.

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

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

The Group applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade receivables. To measure the expected credit losses, trade
receivables are grouped based on shared credit risk characteristics (receivables could be grouped by
geographical region, product type, customer rating, collateral or trade credit insurance).

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

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

Financial liabilities — measurement categories. Financial liabilities are classified as subsequently
measured at AC.

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

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

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

Cash and cash equivalents. Cash and cash equivalents include bank balances payable on demand. Cash
and cash equivalents are carried at amortised cost using the effective interest method.

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

Trade and other payables. Trade payables are accrued when the counterparty performs its obligations
under the contract and are recognised initially at fair value and subsequently carried at amortised cost using
the effective interest method.

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

Capitalisation of borrowing costs. General and specific borrowing costs directly attributable to the
acquisition, construction or production of assets that are not carried at fair value and that necessarily take
a substantial time to get ready for intended use or sale (qualifying assets) are capitalised as part of the
costs of those assets, if the commencement date for capitalisation is on or after 1 January 2009.

The commencement date for capitalisation is when (a) the Group incurs expenditures for the qualifying
asset; (b) it incurs borrowing costs; and (c) it undertakes activities that are necessary to prepare the asset
for its intended use or sale.

Capitalisation of borrowing costs continues up to the date when the assets are substantially ready for their
use or sale.

The Group capitalises borrowing costs that could have been avoided if it had not made capital expenditure
on qualifying assets. Borrowing costs capitalised are calculated at the Group’s average funding cost (the
weighted average interest cost is applied to the expenditures on the qualifying assets), except to the extent
that funds are borrowed specifically for the purpose of obtaining a qualifying asset. Where this occurs,
actual borrowing costs incurred on the specific borrowings less any investment income on the temporary
investment of these borrowings are capitalised.

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

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organizations and pawn
shops) do not have to pay income tax on their profit earned since 1 January 2017, until that profit is
distributed or deemed distributed in a form of dividend.
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The income tax at 15% is payable on gross up value (i.e. net dividends shall be grossed up by withholding
tax 5%, if applicable, and divided by 0.85) at the moment of the dividend payment to individuals or to non-
resident legal entities. Dividends paid to resident legal entities from the profits earned since 1 January 2017
are tax exempted.

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

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

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

Value added tax. Output value added tax related to sales is payable to tax authorities when goods or
services are delivered to customers. Input VAT is generally recoverable against output VAT upon receipt
of the VAT invoice. According to Georgian tax legislation main source or revenue of the Company, in
particular realisation of apartments, is free from output VAT with keeping right to recover all input VAT. VAT
related to sales and purchases is recognised in the statement of financial position on a net basis and
disclosed separately as an asset and liability. The tax authorities permit the settlement of VAT on a net
basis. Input VAT related to acquisition of Property, Plant and Equipment items are deferred for 5to 10 years
for entities having more than 20% VAT exempted turnover.

Prepayments. Prepayments are carried at cost less provision for impairment. A prepayment is classified
as non-current when the goods or services relating to the prepayment are expected to be obtained after
one year, or when the prepayment relates to an asset which will itself be classified as non-current upon
initial recognition. Prepayments to acquire assets are transferred to the carrying amount of the asset once
the Group has obtained control of the asset and it is probable that future economic benefits associated with
the asset will flow to the Company. Other prepayments are written off to profit or loss when the goods or
services relating to the prepayments are received. If there is an indication that the assets, goods or services
relating to a prepayment will not be received, the carrying value of the prepayment is written down
accordingly and a corresponding impairment loss is recognised in profit or loss for the year.

Share capital. Ordinary shares are classified as equity. Incremental costs directly attributable to the issue
of new shares are shown in equity as a deduction, net of tax, from the proceeds. Any excess of the fair
value of consideration received over the par value of shares issued is recorded as share premium in equity.

Non-cash owner contributions. Non-cash owner contributions represent difference between the nominal
and fair values of the net assets contributed into the capital.

Dividends. Dividends are recorded as a liability and deducted from equity in the period in which they are
declared and approved. Any dividends declared after the reporting period and before the financial
statements are authorised for issue are disclosed in the subsequent events Note 28 .
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Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Group has a present legal or constructive obligation
as a result of past events, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate of the amount of the obligation can be made.
Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current market assessments of the time value of money and the
risks specific to the obligation. The increase in the provision due to the passage of time is recognised as
an interest expense.

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

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

Revenue is recognised net of discounts and value added taxes.

The Group provides services under fixed-price and variable price contracts. Revenue is recognised in the
accounting period in which the services are rendered. For fixed-price contracts, revenue is recognised
based on the actual service provided to the end of the reporting period as a proportion of the total services
to be provided because the customer receives and uses the benefits simultaneously. This is determined
based on the actual days serviced relative to the total contractual days in month.

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

In case of fixed-price contracts, the customer pays the fixed amount based on a payment schedule. If the
services rendered by the Group exceed the payment, a contract asset is recognised. If the payments
exceed the services rendered, a contract liability is recognised.

If the contract includes variable consideration, revenue is recognised only to the extent that it is highly
probable that there will be no significant reversal of such consideration.

Revenue from apartment sales. The Group develops and sells residential properties. Revenue is recognised
when control over the property has been transferred to the customer. The properties under pre-agreement
status have generally no alternative use for the Group due to contractual restrictions. However, an
enforceable right to payment does not arise until the act of acceptance is signed and subsequently the legal
title is passed to the customer. Therefore, revenue and corresponding receivable is recognised at a point
in time when the control is passed to the customer. Revenue is measured at the transaction price agreed
in the contract. The consideration is due until the control has been transferred.

If the entity provides any additional services to the customer after control over property has passed, revenue
from such services is considered to be a separate performance obligation and is recognised over the time
of the service rendering.

Rental income. Rental income from operating leases is recognised on a straight-line basis over the term of
the relevant lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to
the carrying amount of the leased asset and recognised on a straight-line basis over the lease term.

Service revenue. Revenue from providing services is recognised in the accounting period in which the
services are rendered on a straight-line basis over the period of time. The customer receives and uses the
benefits simultaneously. Income arising from expenses recharged to tenants is recognized in the period in
which the expense can be contractually recovered. Service charges and other such receipts are included
gross of the related costs in revenue as the management considers that the Group acts as principal in this
respect.
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Revenue from utility recharges is recognized net-off related costs as the management considers that the
Group acts as an agent in this respect.

Financing components. The Group does not have any contracts where the period between the transfer of
the promised goods or services to the customer and payment by the customer exceeds one year. As a
consequence, the Group does not adjust any of the transaction prices for the time value of money.

Lease liabilities. Liabilities arising from a lease are initially measured on a present value basis. Lease
liabilities include the net present value of the following lease payments: fixed payments (including in-
substance fixed payments), less any lease incentives receivable.

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

To determine the incremental borrowing rate, the Company:

o where possible, uses recent third-party financing received by the Group as a starting point, adjusted
to reflect changes in financing conditions since third party financing was received,

. uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk, and makes
adjustments specific to the lease, e.g. term, country, currency and collateral.

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

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

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

4  Critical Accounting Estimates and Judgements in Applying Accounting Policies

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

Going concern. Management prepared these consolidated financial statements on a going concern basis.
In making this judgement management considered the Group’s financial position, current intentions, and
access to financial resources, and analysed the impact of the macro-economic developments on the
operations of the Group.

As it is visible from these consolidated financial statements, the Group is highly leveraged. The high
leverage is due the fact that company has borrowings both from bank and related parties (Note 14). The
Company has not experienced any hardships with the repayment due to continuous financial support from
the owner. The Group generated positive operating cash flows from operating activities during the year and
in addition, negotiations on loan repayment terms with the related party are ongoing which will prolong the
maturity date of a borrowing from GCF Luxembourg SARL till the end of the year 2024 (Note 28). Significant
portion of current liabilities is represented by contract liabilities which will be settled during the year 2022
since the construction is finalized and will result in relevant benefit from realisation of corresponding
inventory.
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Impairment of assets and accounting for provisions. At each balance sheet date, the Group assesses
whether there is any indication that the recoverable amount of the Group’s assets has declined below the
carrying value. As at 31 December 2021 and 2020, Management has considered all relevant internal and
external factors and concluded that there is no indicator of impairment and as a result, no impairment test
was performed in regard with the Group’s non-financial assets.

Initial recognition of related party transactions. In the normal course of business, the Group enters into
transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based on
their fair values. Judgement is applied in determining if transactions are priced at market or non-market
interest rates, where there is no active market for such transactions. The basis for judgement is pricing for
similar types of transactions with unrelated parties and effective interest rate analyses.

Useful lives. The estimation of the useful lives of items of property, plant and equipment and investment
property is a matter of judgment based on the experience with similar assets. The future economic benefits
embodied in the assets are consumed principally through use. However, other factors, such as technical
or commercial obsolescence and wear and tear, often result in the diminution of the economic benefits
embodied in the assets. Management assesses the remaining useful lives in accordance with the current
technical conditions of the assets and estimated period during which the assets are expected to earn
benefits for the Group. The following primary factors are considered: (a) the expected usage of the assets;
(b) the expected physical wear and tear, which depends on operational factors and maintenance
programme; and (c) the technical or commercial obsolescence arising from changes in market conditions.

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
for the year ended 31 December 2021 would be to increase it by GEL 369 thousand or decrease it by GEL
236 thousand (2020: increase by GEL 236 thousand or decrease by GEL 236 thousand).

Revenue from agency relationship. Management has used judgement in the measurement and reporting
of revenue from utility recharges. Several factors were considered to determine whether the Group acted
as an agent or principal, most notably whether the Group is primarily responsible for fulfilling the promise
to provide the specified service. Consideration was also given to whether the Group adds meaningful value
to the vendor’s service throughout the customer value chain, and its inability to be involved in the selection
of products of other vendors for further distribution as well as lack of control over establishing the sales
prices.

Should the Group have been regarded as a principal rather an agent, the financial statements of the Group
for the year ended 31 December 2021 would have presented gross revenue of GEL 1,070 thousand instead
of net zero GEL (2020: GEL 606 thousand and zero GEL) recognised over time.

5 Adoption of New or Revised Standards and Interpretations

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

The following amended standards became effective from 1 January 2021, but did not have any material
impact on the Group:

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

e Accounting for changes in the basis for determining contractual cash flows as a result of IBOR reform:

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

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

e Additional temporary exceptions from applying specific hedge accounting requirements: The Phase 2

amendments provide some additional temporary reliefs from applying specific IAS 39 and IFRS 9 hedge
accounting requirements to hedging relationships directly affected by IBOR reform.

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

Effect of IBOR reform. Reform and replacement of various inter-bank offered rates (‘IBORs’) has become
a priority for regulators. Most IBOR rates would stop being published by 31 December 2021, while certain
USD LIBOR rates would stop being published by 30 June 2023. Though the Group had several loans with
IBOR rates from the financial institutions, no changes have occurred for the year ended 31 December 2021,
thus the amendments did not have any impact on these consolidated financial statements.

6 New Accounting Pronouncements

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

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture —
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods
beginning on or after a date to be determined by the IASB). These amendments address an
inconsistency between the requirements in IFRS 10 and those in IAS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint venture. The main consequence of the
amendments is that a full gain or loss is recognised when a transaction involves a business. A partial gain
or loss is recognised when a transaction involves assets that do not constitute a business, even if these
assets are held by a subsidiary. The Group does not expect any impact of the amendment on its
consolidated financial statements.

IFRS 17 "Insurance Contracts"(issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2021). IFRS 17 replaces IFRS 4, which has given companies dispensation to carry
on accounting for insurance contracts using existing practices. As a consequence, it was difficult for
investors to compare and contrast the financial performance of otherwise similar insurance companies.
IFRS 17 is a single principle-based standard to account for all types of insurance contracts, including
reinsurance contracts that an insurer holds. The standard requires recognition and measurement of groups
of insurance contracts at: (i) a risk-adjusted present value of the future cash flows (the fulfilment cash flows)
that incorporates all of the available information about the fulfilment cash flows in a way that is consistent
with observable market information; plus (if this value is a liability) or minus (if this value is an asset) (ii) an
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amount representing the unearned profit in the group of contracts (the contractual service margin). Insurers
will be recognising the profit from a group of insurance contracts over the period they provide insurance
coverage, and as they are released from risk. If a group of contracts is or becomes loss-making, an entity
will be recognising the loss immediately. The Group is currently assessing the impact of the amendments
on its consolidated financial statements.

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

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

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

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

The amendment to IAS 37 clarifies the meaning of ‘costs to fulfil a contract’. The amendment explains that
the direct cost of fulfilling a contract comprises the incremental costs of fulfilling that contract; and an
allocation of other costs that relate directly to fulfilling. The amendment also clarifies that, before a separate
provision for an onerous contract is established, an entity recognises any impairment loss that has occurred
on assets used in fulfilling the contract, rather than on assets dedicated to that contract.

IFRS 3 was amended to refer to the 2018 Conceptual Framework for Financial Reporting, in order to
determine what constitutes an asset or a liability in a business combination. Prior to the amendment, IFRS
3 referred to the 2001 Conceptual Framework for Financial Reporting. In addition, a new exception in IFRS
3 was added for liabilities and contingent liabilities. The exception specifies that, for some types of liabilities
and contingent liabilities, an entity applying IFRS 3 should instead refer to IAS 37 or IFRIC 21, rather than
the 2018 Conceptual Framework. Without this new exception, an entity would have recognised some
liabilities in a business combination that it would not recognise under IAS 37. Therefore, immediately after
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the acquisition, the entity would have had to derecognise such Liabilities and recognise a gain that did not
depict an economic gain. It was also clarified that the acquirer should not recognise contingent assets, as
defined in IAS 37, at the acquisition date.

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

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

IFRS 1 allows an exemption if a subsidiary adopts IFRS at a later date than its parent. The subsidiary can
measure its assets and liabilities at the carrying amounts that would be included in its parent’s consolidated
financial statements, based on the parent’s date of transition to IFRS, if no adjustments were made for
consolidation procedures and for the effects of the business combination in which the parent acquired the
subsidiary. IFRS 1 was amended to allow entities that have taken this IFRS 1 exemption to also measure
cumulative translation differences using the amounts reported by the parent, based on the parent’s date of
transition to IFRS. The amendment to IFRS 1 extends the above exemption to cumulative translation
differences, in order to reduce costs for first-time adopters. This amendment will also apply to associates
and joint ventures that have taken the same IFRS 1 exemption. The requirement for entities to exclude
cash flows for taxation when measuring fair value under IAS 41 was removed. This amendment is intended
to align with the requirement in the standard to discount cash flows on a post-tax basis. The Group is
currently assessing the impact of the amendments on its consolidated financial statements.

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

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

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

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

e Reinsurance contracts held — recovery of losses: When an entity recognises a loss on initial recognition
of an onerous group of underlying insurance contracts, or on addition of onerous underlying contracts
to a group, an entity should adjust the contractual service margin of a related group of reinsurance
contracts held and recognise a gain on the reinsurance contracts held. The amount of the loss
recovered from a reinsurance contract held is determined by multiplying the loss recognised on
underlying insurance contracts and the percentage of claims on underlying insurance contracts that the
entity expects to recover from the reinsurance contract held. This requirement would apply only when
the reinsurance contract held is recognised before or at the same time as the loss is recognised on the
underlying insurance contracts.

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

The Group is currently assessing the impact of the amendments on its consolidated financial statements.

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

Amendments to IAS 8: Definition of Accounting Estimates (issued on 12 February 2021 and effective
for annual periods beginning on or after 1 January 2023). The amendment to IAS 8 clarified how
companies should distinguish changes in accounting policies from changes in accounting estimates. The
Group is currently assessing the impact of the amendments on its consolidated financial statements.

Deferred tax related to assets and liabilities arising from a single transaction — Amendments to IAS
12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January 2023).
The amendments to IAS 12 specify how to account for deferred tax on transactions such as leases and
decommissioning obligations. In specified circumstances, entities are exempt from recognising deferred
tax when they recognise assets or liabilities for the first time. Previously, there had been some uncertainty
about whether the exemption applied to transactions such as leases and decommissioning obligations —
transactions for which both an asset and a liability are recognised. The amendments clarify that the
exemption does not apply and that entities are required to recognise deferred tax on such transactions.
The amendments require companies to recognise deferred tax on transactions that, on initial recognition,
give rise to equal amounts of taxable and deductible temporary differences. The Group is currently
assessing the impact of the amendments on its consolidated financial statements.

Transition option to insurers applying IFRS 17 — Amendments to IFRS 17 (issued on 9 December
2021 and effective for annual periods beginning on or after 1 January 2023). The amendment to the
transition requirements in IFRS 17 provides insurers with an option aimed at improving the usefulness of
information to investors on initial application of IFRS 17. The amendment relates to insurers’ transition to
IFRS 17 only and does not affect any other requirements in IFRS 17. The transition requirements in IFRS
17 and IFRS 9 apply at different dates and will result in the following one-time classification differences in
the comparative information presented on initial application of IFRS 17: accounting mismatches between
insurance contract liabilities measured at current value and any related financial assets measured at
amortised cost; and if an entity chooses to restate comparative information for IFRS 9, classification
differences between financial assets derecognised in the comparative period (to which IFRS 9 will not
apply) and other financial assets (to which IFRS 9 will apply). The amendment will help insurers to avoid
these temporary accounting mismatches and, therefore, will improve the usefulness of comparative
information for investors. It does this by providing insurers with an option for the presentation of comparative
information about financial assets. When initially applying IFRS 17, entities would, for the purpose of
presenting comparative information, be permitted to apply a classification overlay to a financial asset for
which the entity does not restate IFRS 9 comparative information. The transition option would be available,
on an instrument-by-instrument basis; allow an entity to present comparative information as if the
classification and measurement requirements of IFRS 9 had been applied to that financial asset, but not
require an entity to apply the impairment requirements of IFRS 9; and require an entity that applies the
classification overlay to a financial asset to use reasonable and supportable information available at the
transition date to determine how the entity expects that financial asset to be classified applying IFRS 9.
The Group is currently assessing the impact of the amendments on its financial statements.
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Covid-19-Related Rent Concessions — Amendments to IFRS 16 (issued on 31 March 2021 and
effective for annual periods beginning on or after 1 April 2021). In May 2020 an amendment to IFRS 16
was issued that provided an optional practical expedient for lessees from assessing whether a rent
concession related to COVID-19, resulting in a reduction in lease payments due on or before 30 June 2021,
was a lease modification. An amendment issued on 31 March 2021 extended the date of the practical
expedient from 30 June 2021 to 30 June 2022. The Group is currently assessing the impact of the
amendments on its consolidated financial statements.

Unless otherwise described above, the new standards and interpretations are not expected to affect
significantly the Group’s consolidated financial statements.

7 Balances and Transactions with Related Parties

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.

Key management includes Directors of the Company, managing different areas of the Group’s operations.

The outstanding balances with related parties (entities under common control) were as follows:

In thousands of Georgian Lari 31 December 2021 31 December 2020
Secured related party loan (GCF Luxembourg) 66,030 43,200
Secured related party loan (Mtkvari Holding LLC) 6,454 -
Prepayments (Axis Construction LLC) 46,977 33,176
Trade and other payables (GCF Partners) 2 -
Trade receivables (GCF Partners) 11 10

The expenses with related parties were as follows:

In thousands of Georgian Lari 2021 2020
Revenue from contracts with customers 228 159
Rental income from investment properties 1,120 502
Net revenue from sales under agency arrangements - -
Finance cost (including capitalised borrowing cost) 9,679 7,625
Capitalised borrowing cost 4,217 4,435

During 2021, the Company has incurred the construction related costs in respect of the Axis Towers Project
from an entity under common amounting to GEL 14,573 thousand (2020: GEL 36,555 thousand).

Key management compensation. Key management includes the key management members of the
Company. Key management compensation is presented below:

In thousands of Georgian Lari 2021 2020

Salaries 247 269
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8 Property, Plant and Equipment

Movements in the carrying amount of property, plant and equipment (“PP&E") were as follows:

Land Machinery Right-of- Construction Total
and useasset inprogress

In thousands of Georgian Lari equipment
Cost
At 1 January 2020 1,614 912 82 32,835 35,443
Additions - - - 19,789 19,789
At 31 December 2020 1,614 912 82 52,624 55,232
Additions - 63 - 9,912 9,975
At 31 December 2021 1,614 975 82 62,536 65,207
Accumulated depreciation
At 1 January 2020 - (544) (2) - (546)
Depreciation charge - (169) (2) - (170)
At 31 December 2020 - (713) 3 - (716)
Depreciation charge - (183) (2) - (185)
At 31 December 2021 - (896) (5) - (901)
Carrying amount
At 1 January 2020 1,614 368 80 32,835 34,897
At 31 December 2020 1,614 199 79 52,624 54,516
At 31 December 2021 1,614 79 77 62,536 64,306

Construction in progress represents historical costs incurred for the development of the hotel to be operated
as Pullman branded hotel (the Hotel). Historical costs were determined as the cost of constructing and
purchase of the property and equipment and all the related expenditures directly attributable to bringing the

asset to a working condition for its intended use.

Included in additions during 2021 is the capitalised borrowing costs of GEL 2,910 thousand, out of which
GEL 1,810 thousand is derived from bank loan at 8% + 6M LIBOR (MIN 8%) and 7.47% + 6M LIBOR (MIN
8,75%), GEL 1,070 is derived from GCF Luxembourg loan at 19.56%, GEL 30 thousand is derived from
Mtkvari Holding LLC loan at 19.56% (2020: GEL 2,412 thousand, out of which GEL 504 is derived from
bank loan at 7.47% + 6M USD LIBOR (MIN 8.75%) and GEL 1,908 is derived from GCF Luxembourg loan

at 19.56% ).

At 31 December 2021 land and construction in progress carried amount of GEL 64,150 thousand (2020:
GEL 54,238 thousand) have been mostly pledged to third parties as collateral for borrowings. For details

regarding assets pledged and restricted refer to Note 23.
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Land Right-of-use Construction Building Total
In thousands of Georgian Lari asset in progress
Cost at 1 January 2020 8,028 410 85,437 - 93,875
Additions - - 21,940 - 21,940
Transfer from CIP to building - - (65,142) 65,142 -
At 31 December 2020 8,028 410 42,235 65,142 115,815
Additions - - 9,298 6 9,304
Transfer from CIP to building - - (48,451) 48,451 -
At 31 December 2021 8,028 410 3,082 113,599 125,119
Accumulated Depreciation
At 1 January 2020 - 9) - - 9)
Depreciation charge - 9 - (2,193) (2,202)
At 31 December 2020 - (18) - (2,193) (2,211)
Depreciation charge - 9 - (3,488) (3,497)
At 31 December 2021 - 27) - (5,681) (5,708)
Carrying amount
At 1 January 2020 8,028 401 85,437 - 93,866
At 31 December 2020 8,028 392 42,235 62,949 113,604
At 31 December 2021 8,028 383 3,082 107,918 119,411

The Group’s investment property represents an area, with the related land plot, in the Axis Towers Project,
held for its subsequent lease.

Management of the Company has classified the construction in progress above, with the related land plot,
as an investment property as the ancillary services to be provided to tenants will be relatively insignificant
component of the arrangement as a whole.

Refer to Note 26 for fair value disclosure of the Group’s investment property.

Construction in progress represents historical cost incurred for the development of the investment property
subsequent to the initial recognition. Historical cost was determined at the cost of constructing and purchase
of the investment property and all the related expenditures directly attributable to bringing the asset to a
working condition for its intended use.

Included in additions during 2021 is the capitalised borrowing costs of GEL 3,658 thousand (2020: GEL
8,109 thousand).

At 31 December 2021 investment property was carried at the amount of GEL 119,411 thousand (2020:

GEL 113,604 thousand) and have been pledged to third parties as collateral for borrowings. For details
regarding assets pledged and restricted refer to Note 23.
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Where the Company is the lessor, the future minimum lease payments receivable under operating leases of
investment properties are as follows:

In thousands of Georgian Lari 2021 2020
1 year 8,882 7,512
2 year 6,974 7,629
3 year 5,676 6,093
4 year 3,370 5,974
5 year 3,270 2,815
Later than 5 years 18,878 11,591
Total operating lease payments receivable at 31 December 47,050 41,614

For the year ended 31 December 2021 rental income amounted to GEL 6,682 thousand (2020: GEL 4,713
thousand).

10 Inventory

Apartments under

In thousands of Georgian Lari construction
Carrying amount at 1 January 2020 61,310
Additions 12,957
Cost of apartments sold (14,625)
Carrying amount at 31 December 2020 59,642
Additions 7,061
Cost of apartments sold (28,126)
Carrying amount at 31 December 2021 38,577

The Group’s inventories represent apartments in the Axis Towers Project. The apartments were contributed
into the capital of the Company and were measured at fair value at initial recognition.

As at 31 December 2021, 64 apartments were in pre-agreement status and the respective advances of
GEL 39,555 thousand as disclosed in Note 16 (31 December 2020: 99 apartments with the respective
advances of GEL 49,439 thousand) is recognised by the Group as a liability as the risk and rewards related
to property has not yet transferred to the counterparties.

The balance includes land plot with value of GEL 1,824 thousand (2020: GEL 3,282 thousand).

Included in additions during 2021 is the capitalised borrowing costs of GEL 4,590 thousand (2020: GEL
5,543 thousand). At 31 December 2021 inventory was carried at net realisable value of GEL 38,577
thousand (2020: GEL 59,642 thousand) and have been mostly pledged to third parties as collateral for
borrowings. For details regarding assets pledged and restricted refer to Note 23.

During 2021 year 51 apartments were registered to owners since risk and rewards related to property has

been transferred to the counterparties. The amount of inventories recognised as an expense due to sale
during the period equalled to GEL 28,126 thousand (2020: GEL 14,625 thousand).
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Cost of apartments sold comprise the above described amounts of inventories recognised as an expense
and the provision for construction costs, as given in the table below:

In thousands of Georgian Lari Note 2021 2020
Provision for construction costs at 1 January 17 2,678 1,851
Additions charged to profit or loss 2,133 2,678
Unused amounts reversed - (207)
Utilisation of provision (1,155) (1,644)
Provision for construction costs at 31 December 17 3,656 2,678

11 Prepayments

In thousands of Georgian Lari

31 December 2021

31 December 2020

Prepayments for non-current assets 43,307 29,539
Total prepayments 43,307 29,539
Movements in prepayments are as follows:
Prepayments for
In thousands of Georgian Lari non-current assets Total
Carrying value at 1 January 2020 38,553 38,553
Additions 33,743 33,743
Prepayments derecognised for VAT input (3,584) (3,584)
Prepayments transferred to construction in progress and inventory (38,400) (38,400)
Prepayments transferred to intangible assets (773) (773)
Total prepayments at 31 December 2020 29,539 29,539
Additions 31,769 31,769
Prepayments derecognised for VAT input (1,067) (1,067)
Prepayments transferred to construction in progress and inventory (16,934) (16,934)
Total prepayments at 31 December 2021 43,307 43,307

The prepayment balance as at 31 December 2021 and 2020 for the most significant part represents
advances paid to the construction company — Axis Construction LLC.

12 Cash and Cash Equivalents

In thousands of Georgian Lari

31 December 2021

31 December 2020

Cash on hand 4 4
Bank balances payable on demand 13,253 11,076
Total cash and cash equivalents 13,257 11,080
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Bank balances payable on demand are held with banks which have a lower than “A-* credit rating at Fitch
Ratings. For details regarding assets pledged and restricted refer to Note 23.

13 Share Capital

The total authorised number of ordinary shares is 34,000 thousand shares (2020: 34,000 thousand shares)
with a par value of USD 1 per share (2020: USD 1 per share). The number of issuable shares is 14,657
thousand (2020: 14,657 thousand shares), which are fully unpaid. Each ordinary share carries one vote.

In 2014 year, a land plot with attached two towers under construction of GEL 28,025 thousand and an
outstanding bank loan of GEL 5,980 thousand was contributed into the capital of the Company with a
nominal value of GEL 22,045 thousand. Investment property and inventories was valued at GEL 16,560
thousand and GEL 9,715 thousand, respectively, by measuring the fair values as of the contribution date.
The difference of GEL 1,750 thousand between the fair value of the contributed net assets and the nominal
amount of capital in the founding documentation was recognised as hon-cash owner contribution.

14 Borrowings

In thousands of Georgian Lari 31 December 2021 31 December 2020
Secured bank loans 174,204 196,190
Secured related party loan 72,484 43,200
Total borrowings 246,688 239,390

The Group’s borrowings are denominated in US Dollars and Euros.

The Group does not apply hedge accounting and has not entered into any for its hedging arrangements in
respect of its foreign currency obligations or interest rate exposures.

The fair value of current borrowings equals their carrying amount, as the impact of discounting is not
significant. Maturity dates and interest rates per borrowers:

Interest rate Maturity 31 December 2021 31 December 2020
Secured bank loans 27M - 8% + 6M LIBOR 10-Dec-32
GCLCA000465522-6691866 (MIN 8%) 95,228 107,887
Secured bank loans 18M - 8% + 6M LIBOR 10-Dec-32
GCLCA000465580-7015511 (MIN 8%) 63,452 71,926
Secured bank loans 5M - 7.47% + 6M USD 09-Dec-22
GCLCA000395668-6486995 LIBOR (MIN 8.75%) 15,524 16,377
GCF Luxembourg SARL 19.56% 30-Jun-22 66,031 43,200
Mtkvari Holding LLC 19.56% 08-Jan-22 6,453 -
Total borrowings 246,688 239,390

15 Reconciliation of Liabilities Arising from Financing Activities
Net debt reconciliation. The table below sets out an analysis of net debt and the movements in the Group’s

liabilities from financing activities for each of the periods presented. The items of these liabilities are those
that are reported as financing in the statement of cash flows.
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Liabilities from financing activities

In thousands or Georgian Lari Borrowings Lease Liability Total
Liabilities from financing activities at 1

January 2020 171,998 491 172,489
Additions during the year 41,731 - 41,731
Interest expense 21,231 51 21,282
Interest payments (16,857) (51) (16,908)
Principal payments (6,178) - (6,178)
Translation difference 27,465 - 27,465
Liabilities from financing activities at 31

December 2020 239,390 491 239,881
Additions during the year* 210,937 - 210,937
Interest expense 25,610 51 25,661
Interest payments (15,912) (52) (15,964)
Principal payments* (188,425) - (188,425)
Modification Loss 748 - 748
Translation difference (25,660) - (25,660)
Liabilities from financing activities at 31

December 2021 246,688 490 247,178

*Amounts classified as principal additions and principal paid includes gross amounts of cash inflows and outflows to

refinancing.

16 Contract Liabilities

The entity has recognised the following assets and liabilities arising from contracts with customers:

In thousands of Georgian Lari

31 December 2021

31 December 2020

Contract liabilities — advances for sale of apartments

39,555

49,439

Total contract liabilities

39,555

49,439

Unsatisfied long-term contracts with customers

The following table presents information on unsatisfied performance obligations resulting from long-term

contracts with customers

31 December

31 December

In thousands of Georgian Lari 2021 2020
Aggregate amount of the transaction price allocated to long-term contracts that
are fully unsatisfied 39,555 49,439

Aggregate amount of the transaction price allocated to long-term contracts that

are partially unsatisfied

Revenue recognised in relation to contract liabilities during the period amounted GEL 34,388 thousand
(2020: GEL 13,185). Management expects that 100 % of the transaction price allocated to the unsatisfied
contracts as at 31 December 2021 will be recognized as revenue during the next reporting period.
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In thousands of Georgian Lari 2021 2020
Trade payables 1,323 107
Total financial payables within trade and other payables at AC 1,323 107
Provision for construction costs (Note 10) 3,656 2,688
Total other payables 3,656 2,688
Trade and other payables at 31 December 4,979 2,795

18 Revenue from Contracts with Customers

The Company derives revenue from the transfer of goods and services over time and at a point in time in

the following major revenue streams:

In thousands of Georgian Lari 2021 2020
Revenue from apartments sales 34,388 13,185
Service revenue 1,235 934
Total revenue from contracts with customers 35,623 14,119

Net revenue from sales under agency arrangements equals to zero. For details regarding Revenue from
agency relationship refer to Note 4. Timing of revenue recognition (for each revenue stream) is as follows:

In thousands of Georgian Lari 2021 2020
At a point in time 34,388 13,185
Over time 1,235 934
Total revenue from contracts with customers 35,623 14,119
19 Cost of Rental Income
In thousands of Georgian Lari 2021 2020
Depreciation and amortisation 3,689 2,372
Employee benefits expense 686 405
Service expenses 379 4
Security 197 151
Other 949 234
Total cost of rental income 5,900 3,166
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In thousands of Georgian Lari 2021 2020
Employee benefits expense 2,425 2,285
Taxes other than on income 1,534 1,513
Professional expenses 184 188
Bank commission expense 16 6
Other 726 220
Total general and administrative expenses 4,885 4,212

21 Distribution Costs

In thousands of Georgian Lari 2021 2020
Marketing expenses 319 233
Selling expenses 252 134
Total distribution costs 571 367

22 Finance (Income)/Costs, Net

In thousands of Georgian Lari Note 2021 2020
Finance income (118) (91)
Interest expense 26,409 21,282
Foreign exchange gains less losses from borrowings (25,660) 27,465
Total finance costs 631 48,656
Less capitalised finance costs 8,9,10 (11,157) (16,065)
Total finance (income)/costs, net recognised in profit or loss (10,526) 32,591

Included in interest expense are GEL 14,453 thousand, GEL 52 thousand and GEL 1,213 thousand related
to: interest accrued on borrowings (Note 13), accrued interest on lease liability and Modification and
extinguishment loss, net (Note 13), respectively.

23 Contingencies and Commitments

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

Tax legislation. The taxation system in Georgia is relatively new and is characterised by frequent changes
in legislation, official pronouncements and court decisions, which are often unclear, contradictory and
subject to varying interpretation by different tax authorities. Taxes are subject to review and investigation
by a number of government bodies, which have the authority to impose severe fines, penalties and interest
charges. A tax year remains open for review by the tax authorities during the three subsequent calendar
years, however, under certain circumstances a tax year may remain open longer. These circumstances
may create tax risks in Georgia that are substantially more significant than in many other countries.

Management believes that it has provided adequately for tax liabilities based on its interpretations of
applicable Georgian tax legislation, official pronouncements and court decisions. However, the
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interpretations of the relevant authorities could differ and the effect on these financial statements, if the
authorities were successful in enforcing their own interpretations, could be significant.

Compliance with covenants. The Company is subject to certain covenants related primarily to its
borrowings. Non-compliance with such covenants may result in negative consequences for the Company
including renegotiation of loan terms or pre-mature repayment of the outstanding amount. As of 31
December 2021 and 2020, the Company was in breach of covenants for its certain loan agreements.
However, the Management obtained letters from creditors before the year end, which waive bank’s rights
to request accelerated repayment of outstanding loan amounts. Therefore, borrowings are classified as
current and non-current based on original contractual repayment schedules.

Assets pledged and restricted. At 31 December 2021 and 2020 the Company has the following assets
pledged as collateral: existing and / or future movable and immovable property, monetary claims (including
the right to claim damages), shares, the current and future funds in the bank. For details regarding assets
pledged and restricted refer to Note 8, Note 9, Note 10 and Note 12.

Environmental matters. The enforcement of environmental regulation in Georgia is evolving and the
enforcement posture of government authorities is continually being reconsidered. The Company
periodically evaluates its obligations under environmental regulations. As obligations are determined, they
are recognised immediately. Potential liabilities, which might arise as a result of changes in existing
regulations, civil litigation or legislation, cannot be estimated but could be material. In the current
enforcement climate under existing legislation, management believes that there are no significant liabilities
for environmental damage.

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

24 Financial Risk Management

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

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

Credit risk management. The Company has been developing a set of procedures for the management of
credit exposure. The Group’s primary means to reduce credit risks are placing the cash and cash
equivalents with reputable financial institutions, selling properties on prepayment terms and monitoring
payment schedule realisation.

The Group’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in the
statement of financial position.
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24 Financial Risk Management (Continued)

Following the financial assets and liabilities are present as at 31 December:

In thousands of Georgian Lari 2021 2020
Financial assets

Trade and other receivables 1,191 1,128
Bank balances payable on demand (Note 12) 13,253 11,076
Total financial assets at amortised cost 14,444 12,204

Financial liabilities

Borrowings (Note 14) (246,688) (239,390)
Lease liabilities (490) (491)
Trade and other payables (Note 17) (2,323) (207)
Total financial liabilities at amortised cost (248,501) (239,988)

Limits. The Company structures the levels of credit risk it undertakes by placing limits on the amount of risk
accepted in relation to counterparties or Companies of counterparties. Limits on the level of credit risk are
approved regularly by management. Such risks are monitored on a revolving basis and are subject to an
annual, or more frequent, review.

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

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

Credit risks concentration. The Company is exposed to concentrations of credit risk. Management
monitors and discloses concentrations of credit risk regularly.

The Group’s bank deposits are held only with three banks thus exposing the Company to a limited
concentration of credit risk.
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24 Financial Risk Management (Continued)

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

From 1to 3 From 3to From 12 Over 5 Total
months 12 months months to 5 years

In thousands of US Dollars years

31 December 2020
Total financial assets 12,204 - - - 12,204
Total financial liabilities 1,097 - 106,024 132,867 239,988
Net interest sensitivity gap at

31 December 2020 13,301 - 106,024 132,867 252,192
31 December 2021
Total financial assets 14,444 - - - 14,444
Total financial liabilities 12,158 86,423 46,183 103,737 248,501
Net interest sensitivity gap at

31 December 2021 26,602 86,423 46,183 103,737 262,945

All of the Group’s debt instruments bear variable interest rate and reprice on a monthly basis.

The Company does not have formal policies and procedures in place for the management of interest rate
risks as management considers this risk as insignificant to the Group’s business.

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

Sensitivities to market risks included below are based on a change in a factor while holding all other factors
constant. In practice this is unlikely to occur and changes in some of the factors may be correlated — for
example, changes in interest rate and changes in foreign currency rates.

At 31 December 2021 At 31 December 2020
Monetary Monetary  Net balance Monetary Monetary Net balance
In thousands of Georgian financial financial sheet financial financial sheet
Lari assets liabilities position assets liabilities position
US Dollars 1,833  (88,008) (86,175) 10,416 (239,390) (228,974)
Euro 134 (158,680) (158,546) - - -
Total 1,967 (246,688) (244,721) 10,416 (239,390) (228,974)

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 above analysis includes only
monetary assets and liabilities. Investments in equities and non-monetary assets are not considered to give
rise to any material currency risk.

31



JSC AXIS TOWERS
Notes to the Consolidated Financial Statements — 31 December 2021

24 Financial Risk Management (Continued)

The following table presents sensitivities of profit and loss and equity to reasonably possible changes in
exchange rates applied at the end of the reporting period relative to the functional currency of the Company,
with all other variables held constant:

At 31 December 2021 At 31 December 2020
Impact on profit Impact on Impact on profit Impact on
In thousands of Georgian Lari or loss equity or loss equity
US Dollar strengthening by 20% (17,235) (17,235) (45,795) (45,795)
US Dollar weakening by 20% 17,235 17,235 45,795 45,795
Euro Dollar strengthening by 20% (31,709) (31,709) - -
Euro Dollar weakening by 20% 31,709 31,709 - -

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources.

Management monitors monthly rolling forecasts of the Group’s cash flows.

The Company seeks to maintain a stable funding base primarily consisting of borrowing and trade and
other payables. The Group’s liquidity portfolio comprises cash and cash equivalents.

The liquidity position is monitored on regular basis by the management of the Company.

The table below shows liabilities at 31 December 2021 and 2020 by their remaining contractual maturity.
The amounts disclosed in the maturity table are the contractual undiscounted cash flows. Such
undiscounted cash flows differ from the amount included in the statement of financial position because the
statement of financial position amount is based on discounted cash flows. When the amount payable is not
fixed, the amount disclosed is determined by reference to the conditions existing at the end of the reporting
period. Foreign currency payments are translated using the spot exchange rate at the end of the reporting
period.

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

From 1to From 3 to From Over 5 Total
3 months 12 months 12 months years
In thousands of Georgian Lari to 5 years
Liabilities
Borrowings 15,214 114,300 87,125 130,344 346,983
Lease Liabilities 13 39 208 2,050 2,310
Trade and other payables 1,323 - - - 1,323
Total future payments, including
future principal and interest
payments 16,550 114,339 87,333 132,394 350,616

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

From 1 to From 3to From Over 5 Total
3 months 12 months 12 months years
In thousands of Georgian Lari to 5 years
Liabilities
Borrowings 5,231 12,590 118,785 233,640 370,246
Lease Liabilities 13 39 208 2,102 2,362
Trade payables 107 - - - 107
Total future payments, including future
principal and interest payments 5,351 12,629 118,993 235,742 372,715
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25 Capital Management

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going
concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain an
optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital structure, the
Company may adjust the amount of dividends paid to shareholders, return capital to shareholders or sell
assets to reduce debt.

26 Fair Value Disclosures

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

Financial assets carried at amortised cost. The fair value of floating rate instruments is normally their
carrying amount. The estimated fair value of fixed interest rate instruments is based on estimated future
cash flows expected to be received discounted at current interest rates for new instruments with similar
credit risks and remaining maturities. Discount rates used depend on the credit risk of the counterparty.

Liabilities carried at amortised cost. Fair values of liabilities were determined using valuation techniques.
The estimated fair value of fixed interest rate instruments with stated maturities were estimated based on
expected cash flows discounted at current interest rates for new instruments with similar credit risks and
remaining maturities.

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

31 December 2021 31 December 2020

Levell Level 2 Level3 Carrying Levell Level2 Level3 Carrying
In thousands of Georgian fair fair fair value value fair fair fair value
Lari value value value value value
ASSETS
Other financial assets
- Trade receivables 1,191 - 1,191 - 1,128 - 1,128
- Cash and cash equivalents 4 13,253 - 13,257 4 11,076 - 11,080
Non-current assets
- Investment property - - 137,625 119,411 - - 116,213 113,604
TOTAL ASSETS 4 14,444 137,625 133,859 4 12,204 116,213 125,812
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26 Fair Value Disclosures (Continued)

31 December 2021 31 December 2020
Levell Level2 Level3 Carrying Levell Level2 Level 3 Carrying

fair value fair value fair value value fair fair fair value
In thousands of Georgian Lari value value value
LIABILITIES
Financial liabilities
- Borrowings - 246,688 - 246,688 - 239,390 - 239,390
- Trade payables - 1,323 - 1,323 - 107 - 107
TOTAL LIABILITIES - 248,011 - 248,011 - 239,497 - 239,497

The fair values in level 2 and level 3 of the fair value hierarchy were estimated using the discounted cash
flows valuation technique. The fair value of floating rate instruments that are not quoted in an active market
was estimated to be equal to their carrying amount. The fair value of unquoted fixed interest rate
instruments was estimated based on estimated future cash flows expected to be received discounted at
current interest rates for new instruments with similar credit risks and remaining maturities.

27 Presentation of Financial Instruments by Measurement Category

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

28 Events after the Reporting Period

In April 2022 a new GM was assigned for Hotel Pullman.
The grand opening of the hotel took place on 16 June 2022.

The Company is in the process of placing an amendment to the general borrowing agreement with GCF
Luxembourg SARL according to which the maturity date will be prolonged till the end of the year 2024.

The name of the subsidiary of the Company, Pullman Thilisi Axis Towers LLC has changed to Hotel Thilisi
Axis Towers LLC during the year 2022.
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J0momgdgdL MoK sMggdoLmMZol  Moms  89gxslgdobsc  COVID-19-056 05393800900  0xsMoL
3Mb39L0900, LoOK SMM Yoolisbogdol g830Mgds 2021 ol 30 03b0lL b 5650y, FoMdmowagbos mvy
005 0xMOL  ImE0x035305L. 2021 Ferol 31 FoMEGHOL (33WOEGIOm, 2o0BIMS  SMlOZIWIO IO
3605J3H03wo 3000mYdoL dmgdggdol 3ss 2021 Farob 30 0360b0sh 2022 ol 30 0360L53¢Y.
5055050 X 39530 5935bgdL 59 (33¢00gdJOOL Fogagbsls Job 3BbLMEOOMJdINIE BobsblvyM by s00TY 0By

3905 BgInm s50FgM0OLs, 56 5MHOL IMLoEMEbIwo HMI sbowro LEHBPIMEJB0 s 0bGHIO3MYE 3090
96083690 m356 903wgbsls mabgbl xam5z30L 3MbLMEoEoMYdME Bobsblivy® sbysM0dagdsBy.

7 653;mgd0 s M39M330900 ©35330MdM TbsMggdM6

db569900 0535380070 FbsMgdo© dooBbgzs BMYss, MMEILE TBsMYJOO 9J399©IOMGO0SE Loghomm
3MbBHOMEU, b 9B bodgl dgmdeos dgmeg FboMol gozmb@EHmmegds, 96 dgmdwos 960d369cmgzsbo
3930960l dmbgbs 96  gOMdWoz0 JMbGHOMEwo dgmeg Tbsgbg Bobsblmo b Lom3gPozom
23905%Y393H0gdgd0L Jomgdobsl. mommgmEo 35380090 dbsMmOL MMMOGMMNMBOL ysbboegolsl
4965000 993939 YYMH09MHMMIOL JobssMUL @ Mo IBMELWM® 0vYHOEOIE BMMIL.

b9wddm3s69wmdsdo  99gosb  3m33sbool  oMgBMmMgdo, MMIWwgdog bgwddmzsbgermdgb  xaMBoL
™39M530900L Lbgsalbgs 0356w gdqdL.

628900 393806050 FboMggdmsb (LogHmm 3MbEHMMEL ©og399IBIMGIN LFoMIMgdmb) G980
oym:

503U sy 330 31 ©g39ddgMo 2021 31 y398dg®o 2020
BOW39mgmzoo bgbbo ©s35360M9dwo dbscmoliasb (GCF 66.030 43200
Luxembourg) ’ ’
DOHW39Ymi0eo bglbo 353800930 FBsGolgsb (3L 6.454
333560 3me0ba0) '
2395bEOO 5356L9d0 (5gLOL 3MBLEMSJdgbo) 46,977 33,176
L5353MM 5 bb3s 3509019 gdgd0 (X0 Lo 983 356EboMMIdO) 2 -
LogoFMm dmmbmgbgdo (xo bo 98 3sGEHBomMgdo) 11 10
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7 Bs8mgdo s Mm3gMogogdo 35380093 Ibstggdmsh (go3MdAgmgds)

399mb530 900 5 boMxgd0 93538060 Jde FbBsMYgdmb:

505U ooy (r5HIO 2021 2020
59mbs980 ImIbTsMmxdGdMb Q9530MHTJdYe0 bgerdn3HrYegdgd0Lb 228 159
50mbs9900 Lo0bzgLbBHOEOM Jmbgdol 25JoMs39d0sb 1,120 502
090605 59mbs3 900 L593gbGH™ WYMHPOIOHMMBOWIB 354039006 - -
530656LMH0 babstIX GO0 (FbE0s 3930300 DIdME Boligbgd 9679 7625
LablOgdMB6 ©539538069dwYE IBIHaGIKOT0) ' '

393035e0Hgdmeo boligbbgd Loblmgdmsb ©s39300Md o BIbIGX OO 4,217 4,435

2021 §eool  a5b0s3¢mdsdo, Loghom  3mbEH®M®L 3530090 FHBGYLILD,

oJLbol  MargMLOL

309dBHobm3olL 300356053 ofos 14,573 smsbo ool (2020: 36,555 smslo s®o) 399690 mdsloeb

5393806900 batxgdo.

b9emddw3569¢rm80b 565 bse®Bgds. byerddwgsbgumdsdo dgol 3md3sbools doMomso bgwddmzsbgwro
306900. bganddmzsbgamdol sbsBrsm®gds dmEgdmeos J3gdmo:

003l Jsorrgem ¢nstrdo 2021 2020
byegsbgdo 247 269
8  d06H0mso 133wy gd9d0
9136501900 doMH0MHEO B5FYgdgdOL LoddEEBLM VOMYdWgdsdo G909 oym:
dofs  dmfiymdomdYdO sJBogol  ©8ms3MIRgwo beyem
Q> 9580g9bgdols 98969d¢nds

303l FsBregc @360 RFIOOWOD  mpmaBdgdo
0ZONROOID
2020 ol 1 0563560 1,614 912 82 32,835 35,443
85890980 - - - 19,789 19,789
2020 Fevols 31 g3990961s 1,614 912 82 52,624 55,232
535390900 - 63 - 9,912 9,975
2021 §erols 31 @9398d9@L 1,614 975 82 62,536 65,207
Q3OO0 (33900
2020 §evols 1 0563561 ; (544) @) - (546)
33990b MOEH3d - (169) 1) - (170)
2020 Fanob 31 ©g3gddgels - (713) ®) - (716)
(339900L sGoEbgs - (183) (2) - (185)
2021 §erols 31 qog399d96ls - (896) 5) - (901)
B585@0oblir oM9dMEIdS
2020 §emols 1 0sbgsmls 1,614 368 80 32,835 34,897
2020 ol 31 ©g3g8d9eLs 1,614 199 79 52,624 54,516
2021 femols 31 ©g398dgHL 1,614 79 77 62,536 64,306
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8 30600 Ls8omgdgdo (oaMAgEgds)

59005309090 399630 MdOL 30635600 OMYPINMEGdS BMOoE3L LELEMBGML 3dg6gdMdOL batK GOl
6m0gedsg Mbos 0xMbjsombomml Pullman dMgbool d3gd (LabGwydmm). 30M356gwo VoMYdWYEgds
3960LsBO3Ms Fd967dMdOL s TglYoEo JoM0MSO 15FWYSWGdJIOL MZOMPOMYPIYWIOO0 S YIS
05393800900 bIHIMIX GO0 HMIWIOOE 30MIZ0M 3538060 5JE030L Lsdwydom 3mboE0sd®Y
0093565 5608699 gd30L5TgOM godmliaygbgdersco.

2021 §erol 296353c0mdsdo 53909080 3953039 0BEs 2,910 smsbo wsMol Baligbgd  LoblMmgdmsb
05353000900 sbsboMxgdo Lsosbog 1,810 s0sbo oMo  ImIEOBsmgMBL  Lsdsbzm  Lglbosb
3965339m0m 8% + 6 30L LIBOR (d0603w)3 8%) s 7.47% + 6 ov30L LIBOR (d0603dwd 8.75%), 1,070 somsbo
w0 GCF Luxembourg-@osb domgdwwo bgbbowsb 496533900000 19.56%, 30 smolio ro®o 8mdobstgmdls
3L 9(H335M0 3mE0ba0b 35653390000 19.56% (2020: 2,412 5005b0 560, Lsosbsg 504 smsbo Wsco
900bsMMBL Ld6 M Lglbosb 49653390 7.47% + 6 M30L 53 Mers®ol LIBOR (dobodd 8.75%) o
1,908 50050 eoto GCF Luxembourg-qsb domqdmeo bgbbosb 4965339000, 19.56%.

2021 §rob 31 ©93900mHobmzol doffs s sdmsgzMgdgero 389693 mdoL bodsErsblim VoMgdwyegds 64,150
5005b0 WMol MEYbmdom (2020: 54,238 smslo M0) EIGZOMMW0S IMsgMgls Tglsdy FbsG0Eb
domgdyo Lgbbgdol MHeOHWb3gEymaol 3oHMdOm. MBOHWb3gEYMu00 IEHZOMHMWOo s 39DLWMEMEO
59303900 ©gEHowgdo dmEgdeos 9960036sdo 23.

9 LsobgglBogom Jmbgds

dofjs 5§3ogol  sdmsgMgdgwro Ggbmdo begam
398mygbgdols 099690 mds
503U s o MBEGOJO0
0300000090091 9ds 2020 ool 1 056356 8,028 410 85,437 - 93,875
505330900 - - 21,940 - 21,940
93093609090 399bgdermdol i i i
AMobLBgMo Ggbmdsdo (65.142) 65142
2020 §erobs 31 9399096l 8,028 410 42,235 65,142 115,815
535390900 - - 9,298 6 9,304
59905369090 399690 mdoL i i i
AMobLBYHO Jbmdsdo (48,451) 48,451

2021 §emobs 31 9399096l 8,028 410 3,082 113,599 125,119
053MHMZ0W0 (339075
2020 Geoob 1 056350L - 9 - - 9)
(339970L sMoEbgs - 9) - (2,193) (2,202)
2020 femols 31 ©g399dgeL - (18) - (2,193) (2,211)
(339970L OMOEHIS - 9 - (3,488) (3,497)
2021 §erols 31 9399096l - (27) - (5,681) (5,708)
bsde0sblic oMgderyengds
2020 fawob 1 056356l 8,028 401 85,437 - 93,866
2020 §erobs 31 9399096l 8,028 392 42,235 62,949 113,604
2021 §erols 31 9399096l 8,028 383 3,082 107,918 119,411

X2399930L LBsobzglEBoEom Jnbgdsl Fomdmowagbl LogmEg Fsbmsb ©s393d06Mdwo dofjol bsgzgmom sglol
0599960boL 3MMmgdEHdo, HMIgEbE BermdL 990mddo 0xIMOm do3gdol dobboom.
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9 bsobggbyogom Jmbgds (a0a®Mageegds)

30035600L bganddegsbgamdsl Bgdmo s0figHowo smdmegz@gdgwo 389693 mds Fsbmsb s3sgdoMgdwyan
dofjols 65339003b §H0© 335¢0BOEOMIOMEO 593l boobzgbEOE0M Jmbgds Msdgbs@ai bgs sdbTsy
9dlobmgdgdo  MMIIdom  Mbs  goofoml  ImIbIsMYdEgdoLmzol  FgsMgdom  Ibodzbgwm
3M33mbgbGHo 0469ds InE0sb bgardg3mrvyegdsdo.

X31530L LoobzqLEOEOM Jmbadol MYsMHO VOMYdINYGdIOL #odxws369d0L Ggliabgd obowrgo d9bodgbs 26.

©5190mo36Mgdgmo  d8969dMmdol 30635690 WoMYdIMgds  Fmo@Esgl  LLobgzglGogom  Jmbgdol
399690mdol botxgdL 0533003900 50050900l 99gy. 300356IWO VOMmIIMEGds boLIBOZMS
999690 mdol s gllyoero LoobzgliGozom Jnbgdol MZ0MVOMIdMEGIOM s Y39 V35380MGOMEO
©36sboxgd0m  MMIWYd0E  30MEIZ0M  353000©Ids  oJ@0o30L  Lsdmdsm  3mboEosdpg  Foyzsbol
05608699 g00LsdgdM 250mboygbgdensc.

53539090830  dgol 2021 Hgwl 3930390 BgdMwo  Baligbbgd  LablMgdmsb  ©s39380Mgdero
5BsbsIX G0 3,658 5050 oMol MmEgbmdoo (2020: 8,109 smsbo sto).

2021 Gorob 31 9399060l dEyMBoMgmdom, LsobzgbBogom Jmbgdol Lodswsblbm ©oMgdwgds ogm
119,411 somsbo oMo (2020: 113,604 50msLo0 @oM0) ©S MHOHYB3geyme3sdo Bosgdwyemos dgLsdy
db56990096 B00gdE0 Lglbgdol 3oOHMdOm. MBMHME39wYme35d0 BoIdMEo s 9B 5dE039d0L
©9How9d0Lm3z0L obogo d9b0dzbs 23.

Boo@ 30035605 990x 96095, LsdMTsgEm 0RIMOL FoEsbEgdol dobodswm®mo dmmbmgbgdo LsobzgbBosom
Jmbgd0l Lom3ghogom oxsMgdobmzol 990gy0o:

3m3L JoM e co®To 2021 2020
1 fgeo 8,882 7,512
2 Ggmo 6,974 7,629
3 Pgwo 5,676 6,093
4 9o 3,370 5,974
5 oo 3,270 2,815
5 foaby 23096 18,878 11,591
by Lom3gMdEom 0xMob 35bEgdol dmmbmgbgdo 31 ©n390dgML 47,050 41,614

2021 Gerob 31 093990600 ©alimEadwo Herolomzol LsoxsGm JoMol dgdmbogswds dgsyobs 6,682
505L0 s®o (2020: 4,713 500 60).

10 3stsggdo
503U sy 330 899690509 dobgdo
B5d5sbLem oMgdmagds 2020 figmols 1 0s63Molimgol 61,310
535390900 12,957
399070 306g30L MZOMWOMHGOIEGdS (14,625)
b5d5emsblicm oMgderyegds 2020 fiemols 31 g39ddMoliozols 59,642
0535390900 7,061
239400 306580L 1M3000MHJINEGDS (28,126)
b5d5sbliem oMgdmagds 2021 fiemols 31 ©g398dGoliozol 38,577

X2MIB0L Fo653900 FoMdmoygbl 30bgdo sguol Mamglol 3Gmgd@do. dobgdo dg@sbow 0dbs 3m33s6ools
39308930 S MI3IS0MIII0 S005MHJOOLIL FIBIBS MJoEMHO VOMYOIIGI0.

2021 ool 31 9398060l 8amBodgmdom, 64 dobol LEGs@Mbo Fobsliffs® ogm Ggmsbbagdmwo s 39,555
2m5LO MOL Fglsdsdolo 8356Lgd0, Bmym®E dmiEgdweos 8960836590 16 (2020 Ferol 31 ©y39dd96L: 99
0065 49,439 5350 WOl glsdsdobo 9356gd0m) X ARl F0GM SMOSMIOE0 Z5WEIIVIEGOS® MOOASD
M0oL30 s LEMPIOIO 3538060 O0 JMbYBOWID X GO 56 AoLYYIES JMBEMABEHJOD.
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10 35603900 (3996M3dgergds)
65800 55939 8033l 1,824 smslio @aol (2020: 3,282 smslio @a0) woMgdwengdol dofiol bagzggml.

2021 ool sds3gdgd0 3mo3ogh 4,590 smslo @s®ols (2020: 5,543 smolo @wsM0) 3930 ew0bgde Baligbbgd
LobliMgdmab 35380090 bR GOL. 2021 Ferol 31 ©9398d9ML ToMggd0l Hdobws LobgswoBsgom
©OMgIMgds  0g0gbs 38,577  s00b oMl (2020: 59,642 smolo  oM0) S JOMHOMOIWOOP
MBOHMB39wymxz5d0 Bogdmwo s 89B®mEos dgledy IbsMg)d0wsb domgdwero Lglibgdol 3o6OH™Mdgdom.
MBOHY6390yme35do b dmwo s 99HOMEYEOo 59303900l G IdoLm3zoL obowgm 99b0dgbs 23.

2021 ool 256053mdsdo 51 d0bs atgaobB®oms 3Rwmdgwgdbg s Jmbgdsbomsb ©s353806Mgdmwo

6H0oL30 O LEMPJIGO F5IY3S 3MBGHEIRIBEJOL. ToM5a9d0L MBbLT MMIgEoE 39MH0MEOL A96353¢MdsTo
bSO O 5005MHES 359030l 2580, 895065 28,126 smslio oo (2020: 14,625 s0sbo s®0).

©99m0 S0fgMH0WOo 3590©o 30bJOOL MZOMVOMYINMGds FJEPJOS botx 5 5©00MJOIE0 BoMoggdoligsb
5 399690 mdol sbsbstxgdol sbsM0Ebolysh, Hmymms dmgdmwos 4390 bMowdo:

003b JsBoyem evstrdo 89608365 2021 2020
339690 MdOL sbsbstrxgdol sbotogbo 1 0sbgamls 17 2,678 1,851
009905 56 BVoM5ed0 MHOEbYO sTs3gdgdo 2,133 2,678
50AgB00 o0mgqbgdgwo msbbs - (207)
5bsM0EboL Qodmygbgdos (1,155) (1,644)
339690Md0L sbsbstrxgdol sbadogbo 31 qg39ddgMls 17 3,656 2,678

11 assbogro 5356L9d0

503U sy 330 31 g39ddgMo 2021 31 qog39ddgMo 2020
239009bOWO 5356L9d0 JMIYE35@0560 5dFH0ggdoLbmz0L 43,307 29,539
bryer 350sbowo 3356Lgdo 43,307 29,539

9d65MdYd0 5356L9dd0 F9dgy0s:

35005boo 53561980

3393500560
505U 3B 530 33¢039d0bmzol begem
bs8sgsblser oMgdeemgds 2020 fiemols 1 0sbgsmls 38,553 38,553
0535390900 33,743 33,743
5396980 50056980 F5FY39H> ©®Y-L Bsmzeobmzol (3,584) (3,584)
5900003609890 3d9bgdMdS30 s Bot59080 oEsbowo 5356L9d0 (38,400) (38,400)
565053gM05wYM 5JEH039080 Foo@Ebowo 5356Lgd0 (773) (773)
by 2509boeo 535bligdo 2020 fierols 31 ¢g393d9ML 29,539 29,539
0535390900 31,769 31,769
5356U990L 50056(9d30L F9HY39G> ©NY-b Psmzwolimgols (1,067) (1,067)
5990003609090 3d9bgdMBSA0 S T390 FoEbowO 5356L9d0 (16,934) (16,934)
by 25@obowo 5356Lgdo 2021 fierol 31 n390d9GL 43,307 43,307

5396Lgd0L Bodoo 2021 s 2020 Hemgdol 31 ©H399d3M0Lm30L JoM0msEI® HoMmBmoygbl Loddgbgdanm
30035600 - 3L oJLoL 3bLEMSJIGBOLMZ0L YoobOEn 5356L9dL.
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12 go s ool 933035¢096¢gdo

508U sy 3330 31 09399%96M0 2021 31 g398dgto 2020
300 boEs®MPo 4 4
9mbm3659g Ld63IM bsdMgdO 13,253 11,076
LI OO ©5 B0l 933035egbBHgdo 13,257 11,080

dmbmgzgbsdy Lodsbzm 658mgdo 4obmegligdreos Jo@omver 35639800, HMAgermsg 5Jgb A LogMgodm
69030bybg Vs MgoBobyo, Fitch - ol Hgo@Gobaol bobEgdom. MbBOWbgzgEymgsdo BsIdWEO ©
39D MEo 99dE03900L O EHIGdOLMZOL obowgm dgbodgbs 23.

13 Losgiom 3s3o@seo

b B3999e0906030 5J30900L 93EHMM0DIIMEO Mom©gbmdss 34,000 soolio sggos (2020: 34,000 somsbio
29305) Mom™ 59305 bmBobsEr Mo WoMgdMEgdom 1 538 Mo (2020: 1 Momm 5J30s 988 EMESMO).
2990339050 99d30900L Mom@bmds Fgoagbl 14,657 505bL (2020: 14,657 s000bo 5d30s), OMIGEO3

90000565 2ooMbEYE0s. OO0 B3gMEgOMH0Z0 9d305 035 gHmo bdol Ma3Egdsls.

2014 fgaob, 28,025 50050 @stol dofjolb 6533900 Tobbg dgdsty mGo ddghgdstrg 3mO3MLom ©s
©5MHBgBo0 Lsds63M Lgbbo 5,980 s0ol0 MOl MEgbmd0m dg¢sbogr 0dbs 3md3sbool 3s30@swdo 22,045
550 oMol b6mIobsgrm®mo WoMmgdMmgdom. LsobgzglGogom Jmbgds s BoMogqdo Fgxsligdwyeo ogym
16,560 5005b @ 9,715 5L WMo, d9EHobol MsMmOMOol MJoHo oMdMEgdom. 1,750 smsbo st
bbgomds d9@sbowo §8obs 9§@03900L M9oeme oMadmErgdsls s Losdgmdbgderm ©®3wdgb@do
3bEbYo 3530350l BMFobser® WoMmYdMEgdIl FMMOL sW0IMEs MMM E FREMIJOL SMIGLISQO
d9bs@sbo.

14 ULgubgdo
503U sy st330 31 g39dd9M0 2021 31 ¢g39ddgto 2020
BOMB3gymBowo bsdsbzm Lgbgdo 174,204 196,190
MBOHMB390YmR0o Lglbo 3538000 TboMoliysb 72,484 43,200
begem bgbbgdo 246,688 239,390

X239930L bglbgdo YbMmToboMmGdM0s 5TI ML s 9g3M@do.

X3IBO 5O 0949690l 39X 0MHFIOL sOMOEHZOL S 56 gbryems 3gx0MIOOL Foebbdgdsdo wEbmme gservy@Esdo
©96m3oboMmgdwm 35¢©JdYgdgdMb 56 LadMMEgbGM gobs339m0L 9653960 MBNMb s 3sz3doMdOm.

9000bodg Lglbgdol MYoMMmO oMGOMEIgds Tom0 bEdsEsbLM VOMmYdIMEGdOL GMEos, MsdEIbo©ss
©OoL3MbEH0MGOOL go3wgbs o6 sMol 36033bgwmzgsbo. Lglbgdol 350900 s LadMMEI6GHM §s6533900900

d99gp00:

Lo3GmEgbGH™ 3965339000 3505 31 93998960 2021 31 gog3gddgho 2020
BOHMB3gymzowo Lsdsbzm 8% + 6 oo
30L LIBOR .
Lglbo 27 doerombo — (Bob0diyd 8%) 10-qog3-32 95,228 107,887

GCLCA000465522-6691866
MBOHMb3gwYmz0wo bsdsbzm 8% + 6 og0ls LIBOR

Lgbbo 18 dogrombo — 10- -32 63,452 71,926
GCLCA000465580-7015511 (60500 8%) b

9B96390yMB0Eo bodIbIM 7.47% + 6 ongob 539

Lgbbo 5 dowombo — ©mscol LIBOR  09-¢093-22 15,524 16,377
GCLCA000395668-6486995 (80609490 8.75%)

GCF Luxembourg SARL 19.56%  30-0563-22 66,031 43,200
3L 93335600 3merobao 19.56% 08-0563-22 6,453 -
Lygem Lsglbgdo 246,688 239,390
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15 g0bsblry®o Lsgdosbmdosb Fatrdmdmdowo goeEgdnegdgdol dgxgMgds

pobs z5¢mol Fgxgmgds. J3905 bOowdo dmEgdnwos oobos gseol sboobo s 33wowgdgd0
X3980L  BobsbLYHO  LoddosbmdOsb  FoMdmBmdor  35¢YdMEgdgddo  MmommgMwo  FoMygbowo
3960MEOoLmMZ0L. 53 35¢EYdNMEgdd0L gMmMYMEgdo [oMmAgbowos BMwso LoblMgdol TmdGmsmdol
362560083900 Lsg30bsbLM Loddosbmdol bsfowdo.

B0656LH0 155gd0s6mdOEE FserdmBmdowro gsegdregdgdo
0005l P50 @60 bgbbgdo  bsoxsm 30¢rgdwyegd9d0 begem

80b656LEHO 535gd056mB0sH FoerdmBrmdomo

35003300 2020 ool 1 056356 171,998 491 172,489
595390900 Herol go63sg3emdsdo 41,731 - 41,731
Lad®mEgbBH™ badxo 21,231 51 21,282
3H396GH0L Foobgdo (16,857) (51)  (16,908)
doM0 056b0b FosbEIdO (6,178) - (6,178)
376LOL 3MJEHOMYOS 27,465 - 27,465
130656Lv96H0 3g006MIOH FoMdmBmdowo

35¢0©gdmegd900 2020 Ferols 31 9339d9gGLs 239,390 401 239,881
0595390900 ol 3563530mdsd0* 210,937 - 210,937
La3GHmEgbH™ badxo 25,610 51 25,661
36m39630L 3osbgdo (15,912) (52)  (15,964)
3060 MsBboL gdosbEgdo* (188,425) - (188,425)
9000080353008 BoMowo 748 - 748
37OLOL 3MYJEHOMYOS (25,660) - (25,660)
130656Lv960 13g00BMIEH FoMdmBmdowo 246,688 490 247178

35¢09dmMe9d900 2021 ferols 31 ©n399d9GLs

*do®ol  0sbbol o353 J0gos© o  J0MO  MsbboL  FoobEIde  JESLOBOEFOMIOMO  Mabbgdo  FmMOo3e3L
99830656L0MYOOLLL JoBbMME0YE OO FsO LoblMmgdol d9dm©0bgdol s FoE0HgdOL FMNE0sb MsbbgdL.

16 babgegzMhryergde 3seEgdwgdgdo
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288 EmEsMO 1,833 (88,008) (86,175) 10,416 (239,390) (228,974)
9360 134 (158,680) (158,546) - - -
bogeo 1,967 (246,688) (244,721) 10,416 (239,390) (228,974)

b535ame99m Holi30. 5535 BHM HOLIO 5L GOLIO 0oL, HMB BobsbLGO CbLEMEEHIOOL LoMmIdYEYdS
0996M494q390L  MEbMWOHO  35¢AEHOL  3OLOL  (33¢P0 BBl odm. 3MI3sbosL o3l bR boErMds 50
396YggmdgdolL 353w9bobsdo vEbmmmo 3owE ol 3vOlgddo dob g3obsblve FEMTsMmIMBSBS VS BYIWS©
B0300090Dy. Bgdmo dmyzsb0wo 565¢r0Bo FmoEsgL FBMEWME FMWI® 5JGH0390LS S 39 YdNYEGdIOUL.
393035 do  0b639LBH0(30900 I HMOFMWOEO  5JBH03JV0 96O Fobobogds HMAMOE Ms0dg SMLYdOMO
LogownBem Molgob 993Jdbgwro.

9m893bm sbHowdo 6583969005 Imgds b BoMserols s 3930¢swol daMmadbmdgmmds Losbys@odygdm
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24 gobsblmyMo Golgol dsmm3s (353Mdgergds)

2021 fewols 31 ¢09399896HL 2020 Herobls 31 9399096
Jcgqds 56 b539m56 90905 36 L5396
R MO ) 3930)5¢by Bobogby 3930¢)9embg
505U Joowyem (r5HIO 39396 39396 393wgbos 393wgbos
288 MEsHOL 359gs@gds 20%-om (17,235) (17,235) (45,795) (45,795)
530 EMEOHOL QomRLmMgds 20%-00 17,235 17,235 45,795 45,795
936mb 259956Mgds 20%-00 (31,709) (31,709) - -
936O™b A5RLEOYds 20%-00 31,709 31,709 - -

03309680l Golo. ©03300MOHMBOL MHOLZo sMOL MolZo, MMI LsHs®INL LoMmwymggdo qdbgds
006566 30O GIJIMD  ©539300MJd Mo FMZoegMdGOOL  FgbHEgdsdo.  3md3s60sl o3l
296539600Mds ym3z9w oMo dmmbmzbgdol 80350100 130l bgwrdobsfizmad gowms MglvMligdby.

bgwddegsbgmmds  sbmMEogwgdl  XaRol  BeEwsEo 5535000l YmM39wwmM309MH0  33MESTO35¢0
360Ma6mBgd0l dmbo@memobals.

3035605 3000¢MdL 90656BMBM 530656530l 1B od0EW MmO BB, MMIgErog, 30039 Hoddo, 3gygds
Lglbobigsb s LogsFMm s bbgs 35¢EIdMGdIOOLAE. XFMBOL WO0330MOMBOL 3MMEBJO IMOEI3L
OS> ©> Yol 933030wbORL-

0330OMB0L 30DoE0s 993900gdsMPds MMM dmbo@mMobyls 3335600l bgwddmzsbganmdol
dbMH0b.

J390mom dmyzsbow @gbMowdo Bsh3zgbgdos 35w gdMwgdgdo 2021 s 2020 ool 31 ©93930MH0L
dpMmdsmgmdom, domo bgwdg3mmegdol dobgpzom ©osMbgbowo 350gd0m. dmiEgdveo  msbbgdo
OBM30L 35000l HOOWGOTO 9M5EOLIMBEH0MIdIMO bobyEdg3OEgd™ BEsO Bs3ogdos. sbgmo
365©0L3MBE0MJOMO RO b5350gd0 2oblb3s3gds BobsbLwHo dEAMTsMgmdOL SBRMOTYqdsdo
Booneo  00bbgdolyeb, 3065006 gobsbbMo  damdsmgmdol  sbyeMm0dyqdol  msbbs  gi3mdbgde
0L 3MBEH0MmYOME BrEs© 653500g0L. HMEILIEG F9IBIBOIE0 MIBHBOL MEIBHMDS 56 ML odloMgdwyaro,
245050003690990 Mbbs 4960LsBPZMGds LosbasM0daqdm 39HOMPOL dMEML sOLYdMEo IEAMTSMYIMOOL
29035¢0LHobgd0m. MEbmme 35¢0mE 580 49IHBPOYIO 4599685008 Yds F0dE0bIMY A533 MO 3YOLOM,
1596208 )OM 39MH0MPOL dMEMLU.

5306s6LOHO 350 IdMEGdJOOL IBIMZOL 35Ol Bosrobo 2021 ferol 31 ©h39ddMOLmMZOL 9dwg0s:

1-s6 3 3-qsb 12 12 0300036 5 5 fombg bgaw
50050 Js60929¢0 5500 0399009 0399009 fersdog dgo
39RIPIYPRIBO
Lgbbgdo 15,214 114,300 87,125 130,344 346,983
Ls0R9OM 35000 gdIO0 13 39 208 2,050 2,310
L3030 5 bb3s 35¢gdvYEgd9d0 1,323 - - - 1,323
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doM0o 036bobs s 3Gm3g6@0L goabgdo
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50050 J560929¢ 5500 0399009 0399009 fersdog dgo
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doM0o 036bobs s 3Gm3g6@0L goabgdo
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25 3330¢)5qnol 9sGmmgo

3930350l JoMmM30LOL  XaBOL  olobWo  s0m(3569805 FgobsGRMbML  xyMBol Mbsmo HmI Tsb
39936039l 5OLYIMdS OMYMOG BbJ30MmboMmYdss Lofomdmd Moo dgfomgqdl dmmEsbml dmygds,
bomem bbgs ©s0b@ghglgdwen dbs@ggdl - LoMagdagdo, dgobsebmbml  3s30@swol  m3EH00swvMo
UAHONIGHOS LM  3530GsWDY botrxgdol FgbsdEoMgdws®. 0dolsmzol MmI Tgbs@bmbogl 96
©53m69JBH0OIL  3930¢9w0ob  BEGHOMIGHWIOS, 303356050 Fgodergds L93MmEMgdGHOMML  dgfowgmemazol
39009HOWo  ©03096IB0, IMOMHMBML 393000  gfowggdl b  gogomlL  5gBH03900 ool
39L5830MHJOWS.

26 M95c0v®o oMgdeymgdol 356dsmEgdomo 8960336900

M950H0 V06MHJOYgdOL Ggx3oLgdgdoL sBseoBO Mo MMO VOMIdMEgdOL 0gMms@Josdo 8gdwgybsoMa
bmOEogwEgds: (i) 306390 ©mbgs 0gbEHWMmO 5dBH039d0L 96 35O gdgdOL 9GO dsBIMDY
30300300 (©s3009dEGH0MdI0) Bsligdoom Fggebgds; (i) dgmMg mbol Fggsligds s@ol dgxslgdol
bgmbgdol godmygbgdom dgxoligds, MmEaLsg 53@030L 96 35¢gdMmgdol yzgms s®Lgdomo dmbsizgdgdo
533003905000 56 30MHa306 (3og, BoLYBO) 96 0MOds© (Bog, FoHTMGdMOos GobigdoHb) s (iii) Igbady
©®BoL  Ygzzsligdgdos,  M@Igdoz 9O  guwydbgds  ©533003905@  LodsbGM  Imbs3gdgdl  (Gog
5615Q0533003905000  8mbo3gdg00s).  bgeddegsbgmmds  gobsblvyy@o  0blEG®AbBHdOL  gewGo
©O0MHJOMYdOL  0gMsMJool  09939Md00 IR JMRIOOLOM30L  0g4gbgdl XML, 0v)  MYoGO
©0MJdYgdol 9gx3sLgdobsl 4sdmoygbgds olgmo 3306039050 dmboigdgdo MmIwgdog Imombmal
3600369m396  36gdBHoMgdsl, 05006 3543l AgLedg Mbol  Tgxslgds.  Fgxzslgdol  dmboizgdgdol
3600369mds  dgg39L9dmw0s  dosbs Mo mHo  WOoMmYOMEgdoL  Fgxslgdol  360d369wMdLMb
90056)009d500.

380350 Yg8rIemo  @otg8rIemgbom  sEGmogbrymo  BobsbLHGO  s57H03900. (330090 3obs3zgmol
0bLEG®B96E OOl Mo OO POMGINMWGds B3 gdMOZ F5m0 LsdIIBLM VOMHIBMEGDSS. BOJLOMGdIMEO
249603390l 0BLEHOWIg6EHJOOL  FgBobgdIYo  MJoMHO  POMPIMGds  gdYeMgds  FggoligdYem
9mboermEbger LodmBogerme JobsMgd B b5350goL, MMIgEos ©EoL3MbEH0MIdMEos d0dE0bsmy
L53OME96EM 2965339009000 sboewo 0bLEMWIEEJOOLMZOL, Mg Mg AugsgLo LazMgoEM Moo ©s
©5MB960e0 ©oxsM30L 35 9d3m. 35dMmYgbado oLZMBEHOMPIOL 296533900900 sTM OIS
3MbGH®03963H 0L Lo3MIOGM MHobIBY.

38mH0Yg8eIemo  M0EIBIrgBo0  SOEHORbIIEIO  35¢mgBLIergBIBO. 5 IOTIGdIOOL  BHYSWIEO
©0MGdMgds  gobolaBmzMgds Tggnolgdol  GH9gdbozgdol gsdmygbgdom. BodloMmgdmwo LedMmEgbEGH™
3965339m900L  253bogdMEo  ©IGRIMZ0L ool IJmby  0bbEHMMBYEEJO0, BILEIds Bmboermobgwo
B0 6535009008 3030bscg LodMmEgbG™ 3965339msdg OLZMBEHOMGBOL Lsrmdzgwby sbowo
0bbEH®M396EJOOLMZ0L, BHMIBLsE Fo9BB0sm AbYsgLo LsgMmgEOoBH™ MOLZO S MRYBOW O IRIMZOL
350900.
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BIserIH0  @0GIBrImgdsg  §560s(DHIBI0s. 00 5JBHO3900L  ©S 39O gdIOOL Moo
0065099 qd0L 5b5E0DO BYSEMMHO POMIBYWGIOL 0gMsMJools BobgZ0m s LodIESBLM VOMGdMEgdS,

HIgd03 56O BoLEOYdS MY MO POMIOEGdOM, G90EIR0.:
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26 G9omM0 0oMYPPErgdol 3o6dsMEgdomo 8960836980 (3oMdgumgds)

31 09393960 2021 31 093933960 2020
oyl oo 2 B3 lLsdxmoller oyl oo 2 o3 Usdogralien
oo oo OO0 QOOPIRORO oo oo oo ot

30030 JoGOZIE qr5GT0 @Ot Rs  ofbrdy oo QOPPIROPS  ofRrpes  oofprpeRo
53oggdo
Ubbgs gobsBlwto
3903900
- b5353Om dmmbmzgbgdo 1,191 - 1,191 - 1,128 - 1,128
- BIO @ FIOb 4 13,253 - 13257 4 11,076 - 11,080
033035@96¢)gd0
56og0bsblrHo
33303900
- 10BgLEGOEOM Jmbgds - - 137,625 119,411 - - 116,213 113,604
Begeo 5J3oggbo 4 14,444 137,625 133,859 4 12,204 116,213 125,812
31 @333663(7)0 2021 31 @333663(7)0 2020

o1 ooy 2 g3 lsdxsBie o1 comby 2 o3 sdegmslsen
G0 oo OO0 QOOPIRRO oo oo oo ot

0035 J3GNE 3GT0_ QOPPrpnd  Qofgprn  ofrpms QORI ofrgmRs  oofrpepo
359898980

R0b56byGO

35088900

- Lglbgdo - 246,688 - 246,688 - 239,390 - 239,390
82460 1,323 - 1,323 . 107 . 107
390 EYOYWIOIOO

by 35angdIEgdIRO - 248,011 - 248,011 - 239,497 - 239,497

6JoOO  W0MJIMgdoL  0gMsmJosdo  89-2 ©s 09-3 ©m®bol oMo OMYPIMMGdJO0  F9BLS
©0L3MbEH0MJIMO BsO 55350900l FJR3sLgdoL FJOIMPOm. 33O Fobs339m0l 0BLEMMTYHEJOOL Moo
©OMGOMgds, HMIWGIOE 9O 5M06 30OV 5JBHOMM dsDsM®DBY, FgxoLs Bomo LodsErblm VoMYdgdol
AMo©.  godboMgdMmo 49653390l 0bLEHOWIGBEHIOOL  BgoMHO  POMGIMGDs, MHMIIdOE 9O 06
30G0OJIM0  5dBHom d5DIODBY, FgBoLs FgxLgdwo  Fmbswmbgwo Lsdmdsgerm BWLEO o3IOl
©Ool3MmbEH0Mgd0m 9030bs6MY LESOMEIBEGHM Fsbs33909d0m sboero 0blEHMWIGBEJOOLmM30L, MHMIgEmsg duyszLo
1536M9OGHM MHOLZO s IMRIBOWO OBIMZOL Zos osBBosS.

27 gobsblbm®o obliMmwdgb@gdol Fomagbs 8953sLgdol 3sGgammools dobgpgom

99335L900L BoBBYdOLMZOL BLL 9 ,830656LWGMO OBLEHMMBY6EHJO0", BobBLWGO 5JEH0390L s3wsliogzoEEMIAL F9dway
35393M6M0g00: (5) BobsbLMGOO 53303900 MJOWMOO VOMIOXWIdom Fgxslgdro, dmygds 96 boMowdo sbobgom
(FVTPL); (8) bagswom obb®dgh@gdo G:gswrito mo®gdvegdoom 89g3sL9dwwo, bbgs LM 999mbagswdo sbsbgom
(FVOCI), (p) fowmdmogo obbE®mmdgbdgdo dgustgdywmo FVOCIl-om ©s (©) 50bsblmmo  obl@@mwydgbdgdo
99535900 SIMOEHOBJOIMO VoMY gdom. FVTPL-000 89535L9de 30bsblwy® 0bb®Mwdgh@gdl sdzm mMo

9439393 93m®00s: (i) 994303900, GMIgems Fgxgsbgds bogsw@gdwms FVTPL-om, s (i) 5J&03900, GmImgdogs
5033565 3OOl 3ElOBOEFOMIOIMEIO 93I30MZII0 5005MGOOLOL. 535Lsbs3Y, B0bIBLMGMO XML Tmmbmabgdo

339 35OIBMO00.

28 536960 dy9dm 3gMomeol 9gdamdo dmgzmgbgdo
2022 §ieobl 5360¢do ©s060dbs LabGndmem Pullman-ol sbswo a9bg@ecom®o dgbgxg@o (GM).
LobiGMBOML Bsbgodm goblibs dggs 2022 farol 16 ogboll.

30035605 GCF Luxembourg SARL-056 9969Mscméo Labgbbm bgandg3®wyemgdol gsbsbangdol 3Gmagldos ol
d0obg30m53 49bEOL 39s B goboba®mdwogzwgl 2024 ferol dmermdy.

2022 Heoob 2963530 mdsdo 830mdowo 30335600l 3L 3mdsb mdowolo sJuol Msmgdlol Lsbgarfimgds
39033355 3L 3mBGHJE 1d0E0oLo SJLOL MIwgOLO.
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1. xanxol bogdobmdols 3963005690, 39Yagd0 S IEYMISMYMDS.

30035605 ©o5MLs 2014 {erob 26 ©©939939OL HMYMOE Lood30M LoBMYSMYds (LMYROLEHMI30M s LGOI M
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2021 ol 31 9399060l dEyMIsMgmdoom LU ,oJuol memglo” (,30m035605%) BEMmdL 100%-056 Fowl dg3owmdom
3033560580, 93L 399356 MBOOLO sJLOL MIMLTO (9IS »XYIBO).

4L 3dsb MdoOoLo sJuol MeMgMlo oMol 2021 fiewob 21 ©H39dd9OL LogdsMmggwrmdo ©oxgwdbgdwo
39D0MMwo 35UvboLdggOEMdOL LobmYs™gds (LoMgAOLEMIE30M s LagsILIbIM Bmdghmo: 405499429) od
2396BGsbg000 HM™MI LodMTogErm IMBLsbMMIds ASLHoML MHMyMOE LELEHWIOML BoOGMZ0L 3MB3s6053. 2021 ferols 31
©09399060L 8aMTsMgmdoo Tobs 56 5943l B0d0bstg Mm3gMoigogdo.

2021 s 2020 fergdol 31 9399060l dymdstgmdoo 3md3sbool »drswm dgmmdgwo 3mddsbogdos 3L ,oglbol
05900 S 3L ,,5gLOL MHYgAL 3meEobyo®. 2021 s 2020 Fargdol 31 ©9398dGOL dEYMISMIMB0M SJ3ombgdms
LEAHOMIGHIOS S TFgLsdSTOLOI® BEPMBOWO Foergdo 33560590 0ym J9dIO:

9xmmdamgdo 31 093990960 2021 31 93993960 2020
3L ,.0gdbob csvygELo* 60.98% 60.98%
3L ,,5Juob M9YgML 3merEobyo” 39.02% 39.02%
beyom 100% 100%

2021 ol 31 9399390 30835605 BoOMNMEO 0gm MG 41 LM osbo ds0Eogz0 30M3MLol ddgbgdaMdsls s
©9390m3096@ o F933935d0L 258B0oMDBY, MdOOLO, LojsOmzgwm, GMdgwog dmoEsgl 16,000 3350MsEwe GG
LogbmgMgdge, 16,700 335Me@Gwew dgEHe Lomaolyg, 3mdgoEowe bogMEggdl s Pullman-ol 5 3sMb3zers3006
LOLEHWIOML 226 BMIGOL F9dEAMT0 M3GMHOMIGOOLMZOL, FoldYoIE 96 23dJ0Ms39d0LMZOL (,0JLOL MorgMLOL
3009dBH0%). 5guol ogLoL 3MMgJBHOL LEWEIdS S MBOE0SWIOHO QSbLBs  dmbogrmEbgwos 2022 ferol
0360L80. 2020 Fgeob bl ,5dLob MgMLL® oogEe MdOErLOL BLMEGEIoM LsgsFHm 396EH®MoL (WTC) gdbzemBoweo
0360, 8900950, 3MI3sb0s TgLsdsdolo Fumgwom bsBMYSEMIdOL Bosflowo Asbs S B GOSTMBOE0S

0000 439w 935G JO0MO LaMygdgero.

2019 §eoob 26 JsHEGHL 33356000 Boffoemdemog aoblibs 3mgMm oo LogMEg LosE Y9BMs3LES ghm-ghomo Jsbgzowo
b)390056393900L Jugwo, brwm EEIoL dERMISMINB00 Bsz3s3Mmm 390G Fo@mdmayabl 3ma3sbool ghm-ghHo
00053560 3005607 gdsL, HMIGE0E 59M056gdL Fo6r1535w JsMNME 04 LogMMSAMGHOLM 3MT35605L.



2. 1993099EoL LsdMIsgem 35630mMIdOL 39ad9d0;

2022 9ol 29305805 3020294 GH0L LOLIEIYMGBOESE EILBOMEGDS S JMIBOMBYEO goblibs, Mo 0ol 6oTbsgL, ™A
33969430mboMgdL s0fiygdl Accor xaxdo 8995350 5 3560330030560 LaliGdGm M ,Pullman®, Logmdxyggbzom

L03M (39900, 5 B0, L3s s BoEbaL 3963 ®o.

1339 9tgd9 9085100 gdgdDBY, MMRMMOES LomBoby s 3MIgMHE0MEo bLogzME)gd0, 08938905 3MmD3s60gdol

9H035 O IGHI0OMEMOOL QOBO ..

53 8995905 LogbmzMgdgE LogM3ggdL, 3MI3sb0ol dgbgxdg6EHL FoBbsw g3l 2022 ol dragrmbmgol dmabEobmb

006700l bLOHYIEO MY 0DYdS.

3. 3033600l dogH gobbmME0gwYdMEo 33Eg30Ls s 3oB30sMYdOL sgdosbmdOl dodmbogrgs;

30035605 56 0ym V5353900 33¢g30L5 S R963005MPOOL Logddosbmdoom 2021 Fgnb.

4. 06gmMmIs30s 3035600l Goosggdol Fgbsbyd;

30335605L 56 g556b0d 0MHOEOIEPO BoEOsSO.

5. 9609369em3s60 Bgobsblm®o s s65-gobsblm@o dsB39bxdwgd0;

000 GEL 2021 2020
1 dgdmbossmaon 42,306 18,832
2 Lom3gmagnm dmagods/(bomagn) 1,413 (3,511)
3 fanal dmagds/(Bomogma) 11,939 (36,102)
4 Lom3gMoaom 8maggool/(Bofmomal) oMy 3% -23%
5 Panal dmaggdol/(Bomomoals) domgs 28% -196%
360036903560 565-g30656LMO0 0b0IsEHMMYdOL SBsEroBO:
2021 2020
1 MgomnbByoyma d0byodo (82) 5,305 2,712
2 056583MmMAmMadal Momgbmods 53 49

2020 §9e09b 99005690000 86083690 m36500 250D 3835600l Tgdmbiagegdo 2021 Fgwb, Mog dg@fows©
2963061380 0gm LogbmzMgdgwo d30bgxdoL MHYsEwoBgdom, 31335600l TGOS dBobIdOL Fgdmbsgws
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50Lbs 30335600l gobsbLwE Fohz9690qdBY.




6. ©YHMYMO 0bGMMHB5305 3MI35600L ool gsdmliyoasLmsb ©s35380Mgdom;

2021 §9geob xRl b3MMSMO 5d30900 56 Fgmdgboo.

7. 0505370000 33635MEgd9d0 feromo BobsblryMo mfigoligdols Aglssbgd;

2021 §eoob 31 09398060l 3mIstgmdom, 64 30bol LEs@mbo Hobsbffst ogm Ggmebbdgdmwo @s 39,555 smslio
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o 393bYes 3mBEMY)6EJO6.

6580 51939 o33l 1,824 55lo oMol (2020: 3,282 s075b0 Ws60) OMYdMEgdol dofiols Bs3zgob.

2021 ol 85390900 3033l 4,590 5000 el (2020: 5,543 50580 W60) 353039¢0BYOME Baliglibgd
LoblMGdMD ©535380M ¥ IBIHIORJOL. 2021 fierob 31 ©H399d9ML JoMgd0L dobws LaMgowobszom
0099 gds 895003960 38,577 505L oMl (2020: 59,642 5075L0 56I0) S JOMHOMSOE Y HBOHB3gEXYMa3sdo
Bo@gdw0 s dgHBrmmEos dglsdyg dbsMggdosb domgdwywmo Lgbbgdol 3oMH™dgdom.

2021 §eool 356853¢0md5d0 51 30bs sga0LEHMm0M©S 8REMdYEgdBY s JMmbgdslimsb s39380Mdwo MHOL3O s
LoMRIOIE0 3930 3MmBBHMRI6EHIOL. FoM5930L 6L MMIgE0E 39MH0MPOL Fobdogw™MdsTo boMx s 005G
29400030 2580, 895030065 28,126 smsbo oo (2020: 14,625 smobo sM0).

8. 3m035600L Ls3MIOEM, LdSBOM, WO3IZ0EMIOL S FIEsO LsbliMgdoL MGolszgdol dodmbogngs s
3500 935690EHMogdols IgdoboBdgdo;
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Independent Auditor’s Report
To the Shareholders and Management of JSC Axis Towers

Our opinion

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

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

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

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

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

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 consolidated financial statements section of our report.

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

Independence

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

Other information

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

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the
Management Report and, in doing so, consider whether the Management Report is materially
inconsistent with the conselidated 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 in the Management Report, we are required to report that fact.

PricewaterhouseCoopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwe.com/ge
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We have nothing to report in this regard.

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

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

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

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

Responsibilities of management and those charged with governance for the
consolidated financial statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with International Financial Reporting Standards and with the requirements
of the Law of Georgia on Accounting, Reporting and Auditing, and for such internal control as
management determines is necessary to enable the preparation of the consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

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

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

Auditor’s responsibilities for the audit of the consolidated financial statements

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

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

» Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one 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 Group's internal control.

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

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

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

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

?c:ce.wa\tc\fmﬁecﬂo-gecs C:eo‘:%:oa LC

PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)

 bafy

Nino Kadagishvili (Reg #SARAS-A-506913)

1 August 2022, except for reporting on other information, for which the date of our report is
21 October 2022

Thilisi, Georgia



JSC AXIS TOWERS

Consolidated Statement of Financial Position

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

Non-current assets

Property, plant and equipment 8 64,306 54,516
Investment property 9 119,411 113,604
Prepayments and other receivables 1 43,307 29,539
Intangible assets 749 760
Total non-current assets 227,773 198,419
Current assets

Inventory _ 10 38,577 59,642
Trade receivables 1,191 1,128
Other tax receivables, net 553 -
Cash and cash equivalents 12 13,257 11,080
Total current assets 53,578 71,850
TOTAL ASSETS 281,351 270,269
EQUITY

Share capital 13 37,666 37,666
Non-cash owner contributions 13 (1,750) (1,750)
Accumulated deficit (46,702) (58,641)
TOTAL EQUITY (10,788) (22,725)
LIABILITIES

Non-current liabilities

Borrowings 14 157,883 238,714
Lease liabilities 438 439
Total non-current liabilities 158,321 239,153
Current liabilities

Borrowings 14 88,805 676
Lease liabilities 52 52
Contract liabilities 16 39,555 49,439
Advances received from customers 425 331
Trade and other payables 17 4979 2,795
Other tax payables, net - 548
Total current liahilities 133,816 53,841
TOTAL LIABILITIES 292,137 292,994
TOTAL LIABILITIES AND EQUITY 281,351 270,269

21 October 2022.

Teimufaz Chokhonelidze
Chief Executive Officer

Givi Gabelaia
Chief Finance O

L
L

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.



JSC AXIS TOWERS
Consolidated Statement of Financial Position

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

Non-current assets

Property, plant and equipment 8 64,306 54,516
Investment property 9 119,411 113,604
Prepayments and other receivables 11 43,307 29,539
Intangible assets 749 760
Total non-current assets 227,773 198,419
Current assets

Inventory 10 38,577 59,642
Trade receivables 1,191 1,128
Other tax receivables, net 553 -
Cash and cash equivalents 12 13,257 11,080
Total current assets 53,578 71,850
TOTAL ASSETS 281,351 270,269
EQUITY

Share capital 13 37,666 37,666
Non-cash owner contributions 13 (1,750) (1,750)
Accumulated deficit (46,702) (58,641)
TOTAL EQUITY (10,786) (22,725)
LIABILITIES

Non-current liabilities

Borrowings 14 167,883 238,714
Lease liabilities 438 439
Total non-current liabilities 158,321 239,153
Current liabilities

Borrowings 14 88,805 676
Lease liabilities 52 52
Contract liabilities 16 39,555 49,439
Advances received from customers 425 331
Trade and other payables 17 4,979 2,795
Other tax payables, net - 548
Total current liabilities 133,816 53,841
TOTAL LIABILITIES 292,137 292,994
TOTAL LIABILITIES AND EQUITY 281,351 270,269

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.




JSC AXIS TOWERS

Consolidated Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2021 2020
Revenue from contracts with customers 35,623 14,119
Cost of sales apartments 10 (29,104) (15,452)
Rental income from investment properties 9 6,682 4,713
Cost of rental income 19 (5,900) (3,166)
Gross Profit 7,301 214
Other income - 111
General and administrative expenses 20 (4,885) (4,212)
Distribution costs 21 (571) (367)
Other (losses)/gains, net (432) 743
Operating profit/(loss) 1,413 (3,511)
Finance income/(costs), net 22 10,526 (32,591)
Profit/(loss) before income tax 11,939 (36,102)
Income tax expense s =
PROFIT/{LOSS) FOR THE YEAR 11,939 (36,102)
Other comprehensive income . i
TOTAL COMPREHENSIVE INCOME/(LOSS) FOR THE YEAR 11,938 (36,102)

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.




JSC AXIS TOWERS
Consolidated Statement of Changes in Equity

Share Non-cash owner Accumulated Total
In thousands of Georgian Lari Note capital contribution deficit
Balance at 31 December 2019 37,666 (1,750) (22,539) 13,377
Loss for the year " - (36,102)  (36,102)
Total comprehensive loss - - (36,102)  (36,102)
Balance at 31 December 2020 13 37,666 (1,750) (58,641)  (22,725)
Profit for the year - - 11,939 11,939
Total comprehensive income - - 11,939 11,939
Balance at 31 December 2021 13 37,666 (1,750) (46,702) (10,786)

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.




- JSC AXIS TOWERS
Consolidated Statement of Cash Flows

31 December 31 December

In thousands of Georgian Lari Note 2021 2020
Cash flows from operating activities
Ll Profit/(loss) before income tax 11,939 (36,102)
Adjustments for:
Depreciation and amortisation 3,689 2,374
i Finance income/(costs), net (10,526) 32,591
Foreign exchange losses less gains (other than on borrowings) 432 (743)
=1 Operating cash flows before working capital changes 5,534 (1,880)
Increase/(decrease) in tax assets, other than on income (1,101) 3,136
(Increase)/decrease in trade receivables (63) 82
= Decrease in inventory 21,238 10,099
Decreasel/(increase) in contract liabilities and advances received 16 (9,790) 3,152
Increase in trade and other payables 2,184 447
Changes in working capital 18,002 15,036
—_ Interest paid 15 (15,964) (16,909)
Net cash generated/(used in) from operating activities 2,038 (1,873)

Cash flows from investing activities

Purchases of property, plant and equipment (8,628) (16,367)
=X Purchases of investment property (13,425) (8,730)
Purchases of intangible assets (6) (762)
1 Net cash used in investing activities (22,059) (25,859)

Cash flows from financing activities

Proceeds from borrowings 14 210,937 41,731
Repayment of borrowings 14 (188,425) (6,178)
Finance Income 118 91
Net cash from financing activities 22,630 35,644
Effect of exchange rate changes on cash and cash equivalents (433) 747
— Cash and cash equivalents at the beginning of the year 12 11,081 2421
Cash and cash equivalents at the end of the year 12 13,257 11,080

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.



JSC AXIS TOWERS
Notes to the Consolidated Financial Statements - 31 December 2021

1 The Group and its Operations

These consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards and with the requirements of the Law of Georgia on Accounting, Reporting and
Auditing for the year ended 31 December 2021 for JSC Axis Towers (the “Company”) and its 100% owned
subsidiary, Pullman Thilisi Axis Towers LLC (together referred to as the “Group”).

The Company was incorporated on 26 December 2014 as a joint stock company (registration and tax ID:
405077704; registered by the LEPL Public Registry) in accordance with Georgian regulations and is
domiciled in Georgia.

Pullman Thilisi Axis Towers LLC was incorporated in Georgia on 21 December 2021 as a limited liability
company (registration and tax ID: 406499429) with an intention to serve as a hotel management company
in the future. As at 31 December 2021 it does not have any ongoing operations.

As of 31 December 2021, and 2020 the Company’s immediate parent company is Axis Tower LLC. As at
31 December 2021 and 2020 the Company’s ultimate parent company is GCF LP (registered in the Cayman
Islands), which is controlled by GCF GP (registered in the Cayman Islands).

The shareholding structure and respective ownership interest in the Company were as follows:

31 December 31 December
Owners 2021 2020
Axis Tower LLC 60.98% 60.98%
Axis Towers Holding LLC 39.02% 39.02%
Total 100% 100%

As at 31 December 2021 the Company was engaged in construction and development of two 41 story tower
buildings situated on Chavchavadze Avenue, Tbilisi, Georgia, with 16,000 square meters of residential
areas, 16,700 square meters of office spaces and commercial area and 226 rooms Pullman 5 star hotel for
subsequent operation, sale or lease (the “Axis Towers Project”). The Axis Towers Project was expected to
be finalised in June of 2022. In 2020 JSC Axis Towers was granted World Trade Center (WTC) Thilisi

exclusive license. Consequently, the Company became the part of respective global community and is
entitled to all the supplementary benefits.

Registered address and place of business. The registered office and place of business of the Company
is at 24 Alexander Kazbegi Avenue, Thilisi, Georgia.

Presentation currency. These consolidated financial statements are presented in Georgian Lari (“GEL"),
unless otherwise stated.

2 Operating Environment of the Group

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

On March 12, 2020, the World Health Organization officially declared the Covid-19 pandemic. In order to
limit the impact of the pandemic, the Geargian government took appropriate measures and imposed
restrictions such as quarantine, curfew, international flight restrictions and other business restrictions.
These measures have had a negative impact on the economy and local businesses, including the Group's
operations. Some of the above measures were subsequently relaxed, however, as of 31 December 2021,
the global infection levels remain high, vaccination rate is relatively low, and there is a risk that the
authorities would impose additional restrictions in subsequent periods, including due to emerging new
variants of the virus. In 2021 the Georgian economy demonstrated positive dynamics in recovery from the
pandemic. This trend was also supported by the global economic recovery and higher prices.



JSC AXIS TOWERS
Notes to the Consolidated Financial Statements - 31 December 2021

2 Operating Environment of the Group (Continued)

The Group’s management has taken appropriate steps to minimize the impact of the pandemic on the it's
operations. The administrative department switched to remote working mode, while the operational staff
continued working in compliance with all the rules.

The future economic direction of Georgia is largely dependent upon the effectiveness of economic, financial
and monetary measures undertaken by the Government, together with tax, legal, regulatory and political
developments. Management is unable to predict all developments which could have an impact on the
Georgian economy and consequently what effect, if any, they could have on the future financial position of
the Group. Management believes it is taking all the necessary measures to support the sustainability and
development of the Group’s business.

3 Summary of Significant Accounting Policies

Basis of preparation. These consolidated financial statements have been prepared in accordance with
International Financial Reporting Standards (“IFRS") as issued by the IASB, and in accordance with the
requirements of Law of Georgia on Accounting, Reporting and Auditing, under the historical cost
convention, as modified by the initial recognition of financial instruments based on fair value. The principal
accounting policies applied in the preparation of these consolidated financial statements are set out below.
Apart from the accounting policy changes effective from 1 January 2021 these policies have been
consistently applied to all the periods presented, unless otherwise stated. Refer to Note 5.

The preparation of consolidated financial statements in conformity with IFRS requires the use of certain
critical accounting estimates. It also requires management to exercise its judgement in the process of
applying the Group's accounting policies. The areas involving a higher degree of judgement or complexity,

or areas where assumptions and estimates are significant to the financial statements are disclosed in Note
4,

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

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

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

Goodwill is measured by deducting the net assets of the acquiree from the aggregate of the consideration
transferred for the acquiree, the amount of non-controlling interest in the acquiree and the fair value of an
interest in the acquiree held immediately before the acquisition date. Any negative amount (‘negative
goodwill” or a "bargain purchase”) is recognised in profit or loss, after management reassesses whether it

identified all the assets acquired and all the liabilities and contingent liabilities assumed and reviews the
appropriateness of their measurement.



JSC AXIS TOWERS
Notes to the Consolidated Financial Statements - 31 December 2021

3 Significant Accounting Policies (Continued)

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

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

Foreign currency translation. The functional currency of the Group is the currency of the primary
economic environment in which the entity operates. The functional currency of the Group is the national
currency of Georgia, Georgian Lari ("GEL"). The financial statements are presented in Georgian Lari
(“GEL"), which is the Group's presentation currency.

Monetary assets and liabilities denominated in foreign currencies at the end of the reporting period are
translated into GEL at the exchange rate prevailing at that date. Foreign currency transactions are
accounted for at the exchange rate prevailing at the date of the transaction. Foreign exchange gains and
losses that relate to borrowings are presented in the statement of profit or loss and other comprehensive
income within ‘finance income or costs’. All other foreign exchange gains and losses are presented in the
statement of profit or loss and other comprehensive income within ‘Other gains/(losses), net’. At 31
December 2021, the principal rates of exchange used for translating foreign currency balances were US
Dollar (“USD") 1 = GEL 3.0976 (31 December 2020: USD 1 = GEL 3.2766).

Property, plant and equipment. All items of property, plant and equipment are stated at cost, less
accumulated depreciation and provision for impairment, where required. Construction in progress (“CIP")

category includes uninstalled equipment and assets under construction for future use as property, plant
and equipment.

Subsequent costs are included in the asset’'s carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to the
Group and the cost of the item can be measured reliably. Costs of minor repairs and day-to-day
maintenance are expensed when incurred. Cost of replacing major parts or components of property, plant
and equipment items are capitalised and the replaced part is retired.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised in profit or loss for the year within other income or expenses.

Depreciation. Land, CIP and uninstalled equipment are not depreciated. Depreciation on other items of
property, plant and equipment is calculated using the straight-line method to allocate their cost to their
residual values over their estimated useful lives:

Useful lives in years
Building 50

Machinery and equipment S5to7

The residual value of an asset is the estimated amount that the Group would currently obtain from the
disposal of the asset less the estimated costs of disposal, if the asset was already of the age and in the
condition expected at the end of its useful life. The assets’ residual values and useful lives are reviewed,
and adjusted if appropriate, at the end of each reporting period.

Right-of-use assets. The Group leases land plot. Contract contains only lease component. However, for
all leases for which the Group is a lessee, it has elected not to separate lease and non-lease components
and instead accounts for these as a single lease component.

Assets arising from a lease are initially measured on a present value basis.



JSC AXIS TOWERS
Notes to the Consolidated Financial Statements — 31 December 2021

3 Significant Accounting Policies (Continued)

Right-of-use assets are measured at cost comprising the following:

. the amount of the initial measurement of lease liability,
. any initial direct costs, and

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

Right-of-use assets are generally depreciated over the shorter of the asset’s useful life and the lease term
on a straight-line basis. If the Group is reasonably certain to exercise a purchase option, the right-of-use
asset is depreciated over the underlying assets’ useful lives. Depreciation on the items of the right-of-use
assets is calculated using the straight-line method over their estimated useful lives as follows:

Useful lives in years
Underground land plot 46

Inventories. Inventory comprise of property being constructed for sale in the ordinary course of business,
which is held as current inventory and is measured as the lower of cost and net realisable value. Cost
includes cost of land, construction costs, capitalized borrowing costs, costs of site preparation, planning
and design costs and other direct related costs. The properties under pre-agreement status have generally
no alternative use for the Group due to contractual restrictions. However, an enforceable right to payment
does not arise until the act of acceptance is signed and subsequently the legal title has passed to the
customer. The cost of inventory recognized in profit or loss on disposal is determined with reference to the
size of the property sold and allocation of the costs on the relative size of the property sold. Net realisable

value s the estimated selling price in the ordinary course of business, less the estimated cost of completion
and selling expenses.

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

Investment property is measured at cost less accumulated depreciation and provision for impairment,
where required. Subsequent expenditure is capitalised only when it is probable that future economic
benefits associated with the item will flow to the Company, and the cost can be measured reliably. All other
repairs and maintenance costs are expensed when incurred. If an investment property becomes owner-
occupied, it is reclassified to property, plant and equipment.

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

investment property contributed into the capital, cost is determined as fair value of investment property at
initial recognition.

Depreciation on items of investment property is calculated using the straight-line method to allocate their
cost to their residual values over their estimated useful lives:

Useful lives in years
Building 50

Any gain or loss on disposal of an investment property (calculated as the difference between the net
proceeds from disposal and the carrying amount of the item) is recognised in profit or loss.

Intangible assets. The Group's intangible assets’ balance has 50-year useful life and primarily includes
exclusive World Trade Center (WTC) licence, that is capitalised on the basis of the costs incurred to acquire
and bring it to use. All other costs associated with its maintenance, are expensed when incurred. Intangible
assets are amortised using the straight-line method over their useful lives. If impaired, the carrying amount
of intangible assets is written down to the higher of value in use and fair value less costs of disposal.



JSC AXIS TOWERS
Notes to the Consolidated Financial Statements — 31 December 2021

3 Significant Accounting Policies (Continued)

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

Financial instruments - key measurement terms. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The best evidence of fair value is the price in an active market. An active market is one
in which transactions for the asset or liability take place with sufficient frequency and volume to provide
pricing information on an ongoing basis.

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

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

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

Amortised cost (“AC”) is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial assets less any allowance for
expected credit losses ("ECL"). Accrued interest includes amortisation of transaction costs deferred at initial
recognition and of any premium or discount to the maturity amount using the effective interest method.

Accrued interest income and accrued interest expense, including both accrued coupon and amortised
discount or premium (including fees deferred at origination, if any), are not presented separately and are
included in the carrying values of the related items in the statement of financial position.

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

Financial instruments — initial recognition. Financial instruments are initially recorded at fair value
adjusted for transaction costs. Fair value at initial recognition is best evidenced by the transaction price. A



JSC AXIS TOWERS
Notes to the Consolidated Financial Statements — 31 December 2021

3 Significant Accounting Policies (Continued)

gain or loss on initial recognition is only recorded if there is a difference between fair value and transaction
price which can be evidenced by other observable current market transactions in the same instrument or
by a valuation technique whose inputs include only data from observable markets. After the initial

recognition, an ECL allowance is recognised for financial assets measured at AC resulting in an immediate
accounting loss.

Financial assets — classification and subsequent measurement — measurement categories. The
Group classifies financial assets at AC. The classification and subsequent measurement of debt financial
assets depends on: (i) the Group’s business model for managing the related assets portfolio and (ii) the
cash flow characteristics of the asset.

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

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

Financial assets — classification and subsequent measurement — cash flow characteristics. Where
the business model is to hold assets to collect contractual cash flows or to hold contractual cash flows and
sell, the Group assesses whether the cash flows represent solely payments of principal and interest
(“SPPI"). The SPPI assessment is performed on initial recognition of an asset and it is not subsequently
reassessed.

Financial assets — reciassification. Financial instruments are reclassified only when the business model
for managing the portfolio as a whole changes. The reclassification has a prospective effect and takes place
from the beginning of the first reporting period that follows after the change in the business model. The

Group did not change its business model during the current and prior period and did not make any
reclassifications.

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

The Group applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade receivables. To measure the expected credit losses, trade
receivables are grouped based on shared credit risk characteristics (receivables could be grouped by
geographical region, product type, customer rating, collateral or trade credit insurance).

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

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

Financial liabilities — measurement categories. Financial liabilities are classified as subsequently
measured at AC.

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

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

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

Cash and cash equivalents. Cash and cash equivalents include bank balances payable on demand. Cash
and cash equivalents are carried at amortised cost using the effective interest method.

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

Trade and other payables. Trade payables are accrued when the counterparty performs its obligations

under the contract and are recognised initially at fair value and subsequently carried at amortised cost using
the effective interest method.

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

Capitalisation of borrowing costs, General and specific borrowing costs directly attributable to the
acquisition, construction or production of assets that are not carried at fair value and that necessarily take
a substantial time to get ready for intended use or sale (qualifying assets) are capitalised as part of the
costs of those assets, if the commencement date for capitalisation is on or after 1 January 2009.

The commencement date for capitalisation is when (a) the Group incurs expenditures for the qualifying

asset; (b) it incurs borrowing costs; and (c) it undertakes activities that are necessary to prepare the asset
for its intended use or sale.

Capitalisation of borrowing costs continues up to the date when the assets are substantially ready for their
use or sale.

The Group capitalises borrowing costs that could have been avoided if it had not made capital expenditure
on qualifying assets. Borrowing costs capitalised are calculated at the Group’s average funding cost (the
weighted average interest cost is applied to the expenditures on the qualifying assets), except to the extent
that funds are borrowed specifically for the purpose of obtaining a qualifying asset. Where this occurs,

actual borrowing costs incurred on the specific borrowings less any investment income on the temporary
investment of these borrowings are capitalised.

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

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organizations and pawn

shops) do not have to pay income tax on their profit earned since 1 January 2017, until that profit is
distributed or deemed distributed in a form of dividend.
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The income tax at 15% is payable on gross up value (i.e. net dividends shall be grossed up by withholding
tax 5%, if applicable, and divided by 0.85) at the moment of the dividend payment to individuals or to non-
resident legal entities. Dividends paid to resident legal entities from the profits earned since 1 January 2017
are tax exempted.

Dividends on earnings accumulated during the period from 1 January 2008 to 1 January 2017 is subject to
income tax on grossed up value, reduced by respective tax credit calculated as a share of corporate income
tax declared and paid on taxable profits vs total net profits for the same period multiplied to the dividend to

be distributed. However, tax credit amount should not exceed the actual income tax imposed on dividend
distribution.

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

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

Value added tax. Output value added tax related to sales is payable to tax authorities when goods or
services are delivered to customers. Input VAT is generally recoverable against output VAT upon receipt
of the VAT invoice. According to Georgian tax legislation main source or revenue of the Company, in
particular realisation of apartments, is free from output VAT with keeping right to recover all input VAT. VAT
related to sales and purchases is recognised in the statement of financial position on a net basis and
disclosed separately as an asset and liability. The tax authorities permit the settlement of VAT on a net
basis. Input VAT related to acquisition of Property, Plant and Equipment items are deferred for 5 to 10 years
for entities having more than 20% VAT exempted turnover.

Prepayments. Prepayments are carried at cost less provision for impairment. A prepayment is classified
as non-current when the goods or services relating to the prepayment are expected to be obtained after
one year, or when the prepayment relates to an asset which will itself be classified as non-current upon
initial recognition. Prepayments to acquire assets are transferred to the carrying amount of the asset once
the Group has obtained control of the asset and it is probable that future economic benefits associated with
the asset will flow to the Company. Other prepayments are written off to profit or loss when the goods or
services relating to the prepayments are received. If there is an indication that the assets, goods or services
relating to a prepayment will not be received, the carrying value of the prepayment is written down
accordingly and a corresponding impairment loss is recognised in profit or loss for the year.

Share capital. Ordinary shares are classified as equity. Incremental costs directly attributable to the issue
of new shares are shown in equity as a deduction, net of tax, from the proceeds. Any excess of the fair
value of consideration received over the par value of shares issued is recorded as share premium in equity.

Non-cash owner contributions. Non-cash owner contributions represent difference between the nominal
and fair values of the net assets contributed into the capital.

Dividends. Dividends are recorded as a liability and deducted from equity in the period in which they are

declared and approved. Any dividends declared after the reporting period and before the financial
statements are authorised for issue are disclosed in the subsequent events Note 28 .
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Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Group has a present legal or constructive obligation
as a result of past events, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate of the amount of the obligation can be made.
Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current market assessments of the time value of money and the

risks specific to the obligation. The increase in the provision due to the passage of time is recognised as
an interest expense.

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

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

Revenue is recognised net of discounts and value added taxes.

The Group provides services under fixed-price and variable price contracts. Revenue is recognised in the
accounting period in which the services are rendered. For fixed-price contracts, revenue is recognised
based on the actual service provided to the end of the reporting period as a proportion of the total services
to be provided because the customer receives and uses the benefits simultaneously. This is determined
based on the actual days serviced relative to the total contractual days in month.

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

In case of fixed-price contracts, the customer pays the fixed amount based on a payment schedule. If the

services rendered by the Group exceed the payment, a contract asset is recognised. If the payments
exceed the services rendered, a contract liability is recognised. -

If the contract includes variable consideration, revenue is recognised only to the extent that it is highly
probable that there will be no significant reversal of such consideration.

Revenue from apartment sales. The Group develops and sells residential properties. Revenue is recognised
when control over the property has been transferred to the customer. The properties under pre-agreement
status have generally no alternative use for the Group due to contractual restrictions. However, an
enforceable right to payment does not arise until the act of acceptance is signed and subsequently the legal
title is passed to the customer. Therefore, revenue and corresponding receivable is recognised at a point
in time when the control is passed to the customer. Revenue is measured at the transaction price agreed
in the contract. The consideration is due until the control has been transferred.

If the entity provides any additional services to the customer after control over property has passed, revenue
from such services is considered to be a separate performance obligation and is recognised over the time
of the service rendering.

Rental income. Rental income from operating leases is recognised on a straight-line basis over the term of
the relevant lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to
the carrying amount of the leased asset and recognised on a straight-line basis over the lease term.

Service revenue. Revenue from providing services is recognised in the accounting period in which the
services are rendered on a straight-line basis over the period of time. The customer receives and uses the
benefits simultaneously. Income arising from expenses recharged to tenants is recognized in the period in
which the expense can be contractually recovered. Service charges and other such receipts are included

gross of the related costs in revenue as the management considers that the Group acts as principal in this
respect.
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Revenue from utility recharges is recognized net-off related costs as the management considers that the
Group acts as an agent in this respect.

Financing components. The Group does not have any contracts where the period between the transfer of
the promised goods or services to the customer and payment by the customer exceeds one year. As a
consequence, the Group does not adjust any of the transaction prices for the time value of money.

Lease liabilities. Liabilities arising from a lease are initially measured on a present value basis. Lease
liabilities include the net present value of the following lease payments: fixed payments (including in-
substance fixed payments), less any lease incentives receivable.

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

To determine the incremental borrowing rate, the Company:

® where possible, uses recent third-party financing received by the Group as a starting point, adjusted
to reflect changes in financing conditions since third party financing was received,

e uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk, and makes
adjustments specific to the lease, e.g. term, country, currency and collateral.

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

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

Amendment of the consolidated financial statements after issue. Any changes to these consolidated

financial statements after issue require approval of the Group’'s management who authorised these
consolidated financial statements for issue.

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

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

Going concern. Management prepared these consolidated financial statements on a going concern basis.
In making this judgement management considered the Group’s financial position, current intentions, and

access to financial resources, and analysed the impact of the macro-economic developments on the
operations of the Group.

As it is visible from these consolidated financial statements, the Group is highly leveraged. The high
leverage is due the fact that company has borrowings both from bank and related parties (Note 14). The
Company has not experienced any hardships with the repayment due to continuous financial support from
the owner. The Group generated positive operating cash flows from operating activities during the year and
in addition, negotiations on loan repayment terms with the related party are ongoing which will prolong the
maturity date of a borrowing from GCF Luxembourg SARL till the end of the year 2024 (Note 28). Significant
portion of current liabilities is represented by contract liabilities which will be settled during the year 2022

since the construction is finalized and will result in relevant benefit from realisation of corresponding
inventory.
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Impairment of assets and accounting for provisions. At each balance sheet date, the Group assesses
whether there is any indication that the recoverable amount of the Group's assets has declined below the
carrying value. As at 31 December 2021 and 2020, Management has considered all relevant internal and
external factors and concluded that there is no indicator of impairment and as a result, no impairment test
was performed in regard with the Group’s non-financial assets.

Initial recognition of related party transactions. In the normal course of business, the Group enters into
transactions with its related parties. IFRS 9 requires initial recognition of financial instruments based on
their fair values. Judgement is applied in determining if transactions are priced at market or non-market
interest rates, where there is no active market for such transactions. The basis for judgement is pricing for
similar types of transactions with unrelated parties and effective interest rate analyses.

Useful lives. The estimation of the useful lives of items of property, plant and equipment and investment
property is a matter of judgment based on the experience with similar assets. The future economic benefits
embodied in the assets are consumed principally through use. However, other factors, such as technical
or commercial obsolescence and wear and tear, often result in the diminution of the economic benefits
embodied in the assets. Management assesses the remaining useful lives in accordance with the current
technical conditions of the assets and estimated period during which the assets are expected to earn
benefits for the Group. The following primary factors are considered: (a) the expected usage of the assets;
(b) the expected physical wear and tear, which depends on operational factors and maintenance
programme; and (c) the technical or commercial obsolescence arising from changes in market conditions.

Were the estimated useful lives to differ by 10% from management’s estimates, the impact on depreciation
for the year ended 31 December 2021 would be to increase it by GEL 369 thousand or decrease it by GEL
236 thousand (2020: increase by GEL 236 thousand or decrease by GEL 236 thousand).

Revenue from agency relationship. Management has used judgement in the measurement and reporting
of revenue from utility recharges. Several factors were considered to determine whether the Group acted
as an agent or principal, most notably whether the Group is primarily responsible for fulfilling the promise
to provide the specified service. Consideration was also given to whether the Group adds mea ningful value
to the vendor's service throughout the customer value chain, and its inability to be involved in the selection
of products of other vendors for further distribution as well as lack of control over establishing the sales
prices. '

Should the Group have been regarded as a principal rather an agent, the financial statements of the Group
for the year ended 31 December 2021 would have presented gross revenue of GEL 1,070 thousand instead
of net zero GEL (2020: GEL 606 thousand and zero GEL) recognised over time.

5 Adoption of New or Revised Standards and Interpretations

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

The following amended standards became effective from 1 January 2021, but did not have any material
impact on the Group:

Interest rate benchmark (IBOR) reform — phase 2 amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and

IFRS 16 (issued on 27 August 2020 and effective for annual periods beginning on or after 1 January
2021). The Phase 2 amendments address issues that arise from the implementation of the reforms,
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including the replacement of one benchmark with an alternative one. The amendments cover the following
areas:

e Accounting for changes in the basis for determining contractual cash flows as a result of IBOR reform:

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

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

» Additional temporary exceptions from applying specific hedge accounting requirements: The Phase 2

amendments provide some additional temporary reliefs from applying specific IAS 39 and IFRS 9 hedge
accounting requirements to hedging relationships directly affected by IBOR reform.

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

Effect of IBOR reform. Reform and replacement of various inter-bank offered rates ('IBORs') has become
a priority for regulators. Most IBOR rates would stop being published by 31 December 2021, while certain
USD LIBOR rates would stop being published by 30 June 2023. Though the Group had several loans with
IBOR rates from the financial institutions, no changes have occurred for the year ended 31 December 2021,
thus the amendments did not have any impact on these consalidated financial statements.

6 New Accounting Pronouncements

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

Sale or Contribution of Assets between an Invesftor and its Associate or Joint Venture -
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods
beginning on or after a date to be determined by the IASB). These amendments address an
inconsistency between the requirements in IFRS 10 and those in IAS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint venture. The main consequence of the
amendments is that a full gain or loss is recognised when a transaction involves a business. A partial gain
or loss is recognised when a transaction involves assets that do not constitute a business, even if these

assets are held by a subsidiary. The Group does not expect any impact of the amendment on its
consolidated financial statements.

IFRS 17 "Insurance Contracts"(issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2021). IFRS 17 replaces IFRS 4, which has given companies dispensation to carry
on accounting for insurance contracts using existing practices. As a consequence, it was difficult for
investors to compare and contrast the financial performance of otherwise similar insurance companies.
IFRS 17 is a single principle-based standard to account for all types of insurance contracts, including
reinsurance contracts that an insurer holds. The standard requires recognition and measurement of groups
of insurance contracts at: (i) a risk-adjusted present value of the future cash flows (the fulfilment cash flows)
that incorporates all of the available information about the fulfilment cash flows in a way that is consistent
with observable market information; plus (if this value is a liability) or minus (if this value is an asset) (ii) an
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amount representing the unearned profit in the group of contracts (the contractual service margin). Insurers
will be recognising the prafit from a group of insurance contracts over the period they provide insurance
coverage, and as they are released from risk. If a group of contracts is or becomes loss-making, an entity

will be recognising the loss immediately. The Group is currently assessing the impact of the amendments
on its consolidated financial statements.

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

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

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

whether the asset is functioning properly’ when it assesses the technical and physical performance of the
asset.

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

The amendment to IAS 37 clarifies the meaning of ‘costs to fulfil a contract’. The amendment explains that
the direct cost of fulfilling a contract comprises the incremental costs of fulfilling that contract; and an
allocation of other costs that relate directly to fulfilling. The amendment also clarifies that, before a separate
provision for an onerous contract is established, an entity recognises any impairment loss that has occurred
on assets used in fulfilling the contract, rather than on assets dedicated to that contract.

IFRS 3 was amended to refer to the 2018 Conceptual Framework for Financial Reporting, in order to
determine what constitutes an asset or a liability in a business combination. Prior to the amendment, IFRS
3 referred to the 2001 Conceptual Framework for Financial Reporting. In addition, a new exception in IFRS
3 was added for liabilities and contingent liabilities. The exception specifies that, for some types of liabilities
and contingent liabilities, an entity applying IFRS 3 should instead refer to IAS 37 or IFRIC 21, rather than
the 2018 Conceptual Framework. Without this new exception, an entity would have recognised some
liabilities in a business combination that it would not recognise under IAS 37. Therefore, immediately after
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the acquisition, the entity would have had to derecognise such Liabilities and recognise a gain that did not

depict an economic gain. It was also clarified that the acquirer should not recognise contingent assets, as
defined in IAS 37, at the acquisition date.

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

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

IFRS 1 allows an exemption if a subsidiary adopts IFRS at a later date than its parent. The subsidiary can
measure its assets and liabilities at the carrying amounts that would be included in its parent’s consolidated
financial statements, based on the parent’s date of transition to IFRS, if no adjustments were made for
consolidation procedures and for the effects of the business combination in which the parent acquired the
subsidiary. IFRS 1 was amended to allow entities that have taken this IFRS 1 exemption to also measure
cumulative translation differences using the amounts reported by the parent, based on the parent’s date of
transition to IFRS. The amendment to IFRS 1 extends the above exemption to cumulative translation
differences, in order to reduce costs for first-time adopters. This amendment will also apply to associates
and joint ventures that have taken the same IFRS 1 exemption. The requirement for entities to exclude
cash flows for taxation when measuring fair value under IAS 41 was removed. This amendment is intended
to align with the requirement in the standard to discount cash flows on a post-tax basis. The Group is
currently assessing the impact of the amendments on its consolidated financial statements.

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

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

s Expected recovery of insurance acquisition cash flows: An entity is required to allocate part of the
acquisition costs to related expected contract renewals, and to recognise those costs as an asset until
the entity recognises the contract renewals. Entities are required to assess the recoverability of the

asset at each reporting date, and to provide specific information about the asset in the notes to the
financial statements.

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

e Reinsurance contracts held — recovery of losses: When an entity recognises a loss on initial recognition
of an onerous group of underlying insurance contracts, or on addition of onerous underlying contracts
to a group, an entity should adjust the contractual service margin of a related group of reinsurance
contracts held and recognise a gain on the reinsurance contracts held. The amount of the loss
recovered from a reinsurance contract held is determined by multiplying the loss recognised on
underlying insurance contracts and the percentage of claims on underlying insurance contracts that the
entity expects to recover from the reinsurance contract held. This requirement would apply only when

the reinsurance contract held is recognised before or at the same time as the loss is recognised on the
underlying insurance contracts.

e Other amendments: Other amendments include scope exclusions for some credit card (or similar)
contracts, and some loan contracts; presentation of insurance contract assets and liabilities in the
statement of financial position in portfolios instead of groups; applicability of the risk mitigation option
when mitigating financial risks using reinsurance contracts held and non-derivative financial
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6 New Accounting Pronouncements (Continued)

« instruments at fair value through profit or loss; an accounting policy choice to change the estimates
made in previous interim financial statements when applying IFRS 17; inclusion of income tax payments
and receipts that are specifically chargeable to the policyholder under the terms of an insurance
contract in the fulfilment cash flows; and selected transition reliefs and other minor amendments.

The Group is currently assessing the impact of the amendments on its consolidated financial statements.

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

Amendments to IAS 8: Definition of Accounting Estimates (issued on 12 February 2021 and effective
for annual periods beginning on or after 1 January 2023). The amendment to IAS 8 clarified how
companies should distinguish changes in accounting policies from changes in accounting estimates. The
Group is currently assessing the impact of the amendments on its consolidated financial statements.

Deferred tax related to assets and liabilities arising from a single transaction — Amendments fo IAS
12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January 2023).
The amendments to IAS 12 specify how to account for deferred tax on transactions such as leases and
decommissioning obligations. In specified circumstances, entities are exempt from recognising deferred
tax when they recognise assets or liabilities for the first time. Previously, there had been some uncertainty
about whether the exemption applied to transactions such as leases and decommissioning obligations —
transactions for which both an asset and a liability are recognised. The amendments clarify ‘that the
exemption does not apply and that entities are required to recognise deferred tax on such transactions.
The amendments require companies to recognise deferred tax on transactions that, on initial recognition,
give rise to equal amounts of taxable and deductible temporary differences. The Group is currently
assessing the impact of the amendments on its consolidated financial statements.

Transition option to insurers applying IFRS 17 — Amendments to IFRS 17 (issued on 9 December
2021 and effective for annual periods beginning on or after 1 January 2023). The amendment to the
transition requirements in IFRS 17 provides insurers with an option aimed at improving the usefulness of
information to investors on initial application of IFRS 17. The amendment relates to insurers’ transition to
IFRS 17 only and does not affect any other requirements in IFRS 17. The transition requirements in IFRS
17 and IFRS 9 apply at different dates and will result in the following one-time classification differences in
the comparative information presented on initial application of IFRS 17: accounting mismatches between
insurance contract liabilities measured at current value and any related financial assets measured at
amortised cost; and if an entity chooses to restate comparative information for IFRS 9, classification
differences between financial assets derecognised in the comparative period (to which IFRS 9 will not
apply) and other financial assets (to which IFRS 9 will apply). The amendment will help insurers to avoid
these temporary accounting mismatches and, therefore, will improve the usefulness of comparative
information for investors. It does this by providing insurers with an option for the presentation of comparative
information about financial assets. When initially applying IFRS 17, entities would, for the purpose of
presenting comparative information, be permitted to apply a classification overlay to a financial asset for
which the entity does not restate IFRS 9 comparative information. The transition option would be available,
on an instrument-by-instrument basis; allow an entity to present comparative information as if the
classification and measurement requirements of IFRS 9 had been applied to that financial asset, but not
require an entity to apply the impairment requirements of IFRS 9; and require an entity that applies the
classification overlay to a financial asset to use reasonable and supportable information available at the
transition date to determine how the entity expects that financial asset to be classified applying IFRS 9.
The Group is currently assessing the impact of the amendments on its financial statements.

19



JSC AXIS TOWER
Notes to the Consolidated Financial Statements — 31 December 2021

6 New Accounting Pronouncements (Continued)

Covid-19-Related Rent Concessions — Amendments to IFRS 16 (issued on 31 March 2021 and
effective for annual periods beginning on or after 1 April 2021).In May 2020 an amendment to IFRS 16
was issued that provided an optional practical expedient for lessees from assessing whether @ rent
concession related to COVID-19, resulting in a reduction in lease payments due on or before 30 June 2021,
was a lease modification. An amendment issued on 31 March 2021 extended the date of the practical
expedient from 30 June 2021 to 30 June 2022. The Group is currently assessing the impact of the
amendments on its consolidated financial statements.

Unless otherwise described above, the new standards and interpretations are not expected 10 affect
significantly the Group's consolidated financial statements.

7 Balances and Transactions with Related Parties

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.

Key management includes Directors of the Company, managing different areas of the Group's operations.

The outstanding balances with related parties (entities under common control) were as follows:

In thousands of Georgian Lari 31 December 2021 31 December 2020
Secured related party loan (GCF Luxembourg) 66,030 43,200
Secured related party loan (Mtkvari Holding LLC) 6,454 -
Prepayments (Axis Construction LLC) 46,977 33,176
Trade and other payables (GCF Partners) 2 :
Trade receivables (GCF Partners) 1" 10

The expenses with related parties were as follows:

In thousands of Georgian Lati 2021 2020
Revenue from contracts with customers 228 159
Rental income from investment properties 1,120 502
Net revenue from sales under agency arrangements - -
Finance cost (including capitalised borrowing cost) 9,679 7,625
Capitalised borrowing cost 4,217 4,435

During 2021, the Company has incurred the construction related costs in respect of the Axis Towers Project
from an entity under common control, amounting to GEL 14,573 thousand (2020: GEL 36,555 thousand).

Key management compensation. Key management includes the key management members of the
Company. Key management compensation is presented below:

In thousands of Georgian Lari 2021 2020

Salaries 047 269
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ps 8 Property, Plant and Equipment

Movements in the carrying amount of property, plant and equipment ("PP&E") were as follows:

— Land Machinery Right-of- Construction Total
and useasset in progress

In thousands of Georgian Lari equipment
— Cost
At 1 January 2020 1,614 912 82 32,835 35,443
Additions - - - 19,789 19,789
At 31 December 2020 1,614 912 82 52,624 55,232
= Additions - 63 - 9,912 9,975
= At 31 December 2021 1,614 975 82 62,536 65,207

Accumulated depreciation

o At 1 January 2020 : (544) @) - (546)
- Depreciation charge 5 (169) (1) - (170)
- At 31 December 2020 - (713) 3) - (7186)
Depreciation charge > (183) @) - (185)

At 31 December 2021 2 (896) (5) - (901)

Carrying amount

At 1 January 2020 1,614 368 80 32,835 34,897
At 31 December 2020 1,614 109 79 52,624 54,516
" At 31 December 2021 1,614 79 7 62,536 64,306

= Construction in progress represents historical costs incurred for the development of the hotel to be operated
as Pullman branded hotel (the Hotel). Historical costs were determined as the cost of constructing and

purchase of the property and equipment and all the related expenditures directly attributable to bringing the
asset to a working condition for its intended use.

Included in additions during 2021 is the capitalised borrowing costs of GEL 2,910 thousand, out of which
GEL 1,810 thousand is derived from bank loan at 8% + 6M LIBOR (MIN 8%) and 7.47% + 6M LIBOR (MIN
- 8,75%), GEL 1,070 is derived from GCF Luxembourg loan at 19.56%, GEL 30 thousand is derived from
Mtkvari Holding LLC loan at 19.56% (2020: GEL 2,412 thousand, out of which GEL 504 is derived from

bank loan at 7.47% + 6M USD LIBOR (MIN 8.75%) and GEL 1,908 is derived from GCF Luxembourg loan
at 19.56% ).

At 31 December 2021 land and construction in progress carried amount of GEL 64,150 thousand (2020:
GEL 54,238 thousand) have been mostly pledged to third parties as collateral for borrowings. For details
= regarding assets pledged and restricted refer to Note 23.
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8 Investment Property

Land Right-of-use  Construction Building Total
In thousands of Georgian Lari asset in progress
Cost at 1 January 2020 8,028 410 85,437 - 93,875
Additions - - 21,940 - 21,940
Transfer from CIP to building - - (65,142) 65,142 -
At 31 December 2020 8,028 410 42,235 65,142 115,815
Additions - - 9,298 6 9,304
Transfer from CIP to building - - (48,451) 48,451 -
At 31 December 2021 8,028 410 3,082 113,599 125,119
Accumulated Depreciation
At 1 January 2020 & (9) = = (9)
Depreciation charge - (9) - (2,193) (2,202)
At 31 December 2020 - (18) - (2,193) (2,211)
Depreciation charge - (9) - (3,488) (3,497)
At 31 December 2021 - (27) - (5681) (5.708)
Carrying amount
At 1 January 2020 8,028 401 85,437 - 93,866
At 31 December 2020 8,028 302 42,235 62,949 113,604
At 31 December 2021 8,028 383 3,082 107,918 119,411

The Group’s investment property represents an area, with the related land plot, in the Axis Towers Project,
held for its subsequent lease.

Management of the Company has classified the construction in progress above, with the related land plot,

as an investment property as the ancillary services to be provided to tenants will be relatively insignificant
component of the arrangement as a whole.

Refer to Note 26 for fair value disclosure of the Group's investment property.

Construction in progress represents historical cost incurred for the development of the investment property
subsequent to the initial recognition. Historical cost was determined at the cost of constructing and purchase

of the investment property and all the related expenditures directly attributable to bringing the asset to a
working condition for its intended use.

Included in additions during 2021 is the capitalised borrowing costs of GEL 3,658 thousand (2020: GEL
8,109 thousand).

At 31 December 2021 investment property was carried at the amount of GEL 119,411 thousand (2020:
GEL 113,604 thousand) and have been pledged to third parties as collateral for borrowings. For details
regarding assets pledged and restricted refer to Note 23.
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Where the Company is the lessor, the future minimum lease payments receivable under operating leases of
investment properties are as follows:

In thousands of Georgian Lari 2021 2020
1 year 8,882 7,512
2 zzgr 6,974 7,629
3 year 5,676 6,093
4 year 3,370 5,974
5 year 3,270 2,815
Later than 5 years 18,878 11,591
Total operating lease payments receivable at 31 December 47,050 41,614

For the year ended 31 December 2021 rental income amounted to GEL 6,682 thousand (2020: GEL 4,713
thousand).

10 Inventory

Apartments under

In thousands of Georgian Lari construction
Carrying amount at 1 January 2020 61,310
Additions 12,957
Cost of apartments sold (14,625)
Carrying amount at 31 December 2020 59,642
Additions | 7,061
Cost of apartments sold (28,126)
Carrying amount at 31 December 2021 38,577

The Group's inventories represent apartments in the Axis Towers Project. The apartments were contributed
into the capital of the Company and were measured at fair value at initial recognition.

As at 31 December 2021, 64 apartments were in pre-agreement status and the respective advances of
GEL 39,555 thousand as disclosed in Note 0 (31 December 2020: 99 apartments with the respective
advances of GEL 49,439 thousand) is recognised by the Group as a liability as the risk and rewards related
to property has not yet transferred to the counterparties.

The balance includes land plot with value of GEL 1,824 thousand (2020: GEL 3,282 thousand).

Included in additions during 2021 is the capitalised borrowing costs of GEL 4,590 thousand (2020: GEL
5,543 thousand). At 31 December 2021 inventory was carried at net realisable value of GEL 38,577
thousand (2020: GEL 59,642 thousand) and have been mostly pledged to third parties as collateral for
borrowings. For details regarding assets pledged and restricted refer to Note 23.

During 2021 year 51 apartments were registered to owners since risk and rewards related to property has

been transferred to the counterparties. The amount of inventories recognised as an expense due to sale
during the period equalled to GEL 28,126 thousand (2020: GEL 14,625 thousand).
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10 Inventories (Continued)

Cost of apartments sold comprise the above described amounts of inventaries recognised as an expense
and the provision for construction costs, as given in the table below:

In thousands of Georgian Lari Note 2021 2020
Provision for construction costs at 1 January 17 2,678 1,851
¥ Additions charged to profit or loss 2,133 2,678
Unused amounts reversed - (207)
Utilisation of provision (1,155) (1,644)
Provision for construction costs at 31 December 17 3,656 2,678

11 Prepayments

In thousands of Georgian Lari

31 December 2021

31 December 2020

Prepayments for non-current assets 43,307 29,539
Total prepayments 43,307 20,539
— Movements in prepayments are as follows:
Prepayments for
In thousands of Georgian Lari non-current assets Total
Carrying value at 1 January 2020 38,553 38,553
Additions 33,743 33,743
= Prepayments derecognised for VAT input (3,584) (3,584)
Prepayments transferred to construction in progress and inventory (38,400) (38,400)
Prepayments transferred to intangible assets (773) (773)
Total prepayments at 31 December 2020 29,539 29,539
Additions 31,769 31,769
—_ Prepayments derecognised for VAT input (1,067) (1,067)
Prepayments transferred to construction in progress and inventory (16,934) (16,934)
Total prepayments at 31 December 2021 43,307 43,307

12 Cash and Cash Equivalents

In thousands of Georgian Lari

31 December 2021

The prepayment balance as at 31 December 2021 and 2020 for the most significant part represents
advances paid to the construction company — Axis Construction LLC.

31 December 2020

Cash on hand

4 4
Bank balances payable on demand 13,253 11,076
Total cash and cash equivalents 13,257 11,080
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Bank balances payable on demand are held with banks which have a lower than “A-" credit rating at Fitch
Ratings. For details regarding assets pledged and restricted refer to Note 23.

13 Share Capital

The total authorised number of ordinary shares is 34,000 thousand shares (2020: 34,000 thousand shares)
with a par value of USD 1 per share (2020: USD 1 per share). The number of issuable shares is 14,657
thousand (2020: 14,657 thousand shares), which are fully unpaid. Each ordinary share carries one vote.

In 2014 year, a land plot with attached two towers under construction of GEL 28,025 thousand and an
outstanding bank loan of GEL 5,980 thousand was contributed into the capital of the Company with a
nominal value of GEL 22,045 thousand. Investment property and inventories was valued at GEL 16,560
thousand and GEL 9,715 thousand, respectively, by measuring the fair values as of the contribution date.
The difference of GEL 1,750 thousand between the fair value of the contributed net assets and the nominal
amount of capital in the founding documentation was recognised as non-cash owner contribution.

14 Borrowings

In thousands of Georgian Lani 31 December 2021 31 December 2020
Secured bank loans 174,204 196,190
Secured related party loan 72,484 43,200
Total borrowings 246,688 239,320

The Group’s borrowings are denominated in US Dollars and Euros.

The Group does not apply hedge accounting and has not entered into any for its hedging arrangements in
respect of its foreign currency obligations or interest rate exposures.

The fair value of current borrowings equals their carrying amount, as the impact of discounting is not
significant. Maturity dates and interest rates per borrowers:

Interest rate Maturity 31 December 2021 31 December 2020
Secured bank loans 27M - 8% + 6M LIBOR 10-Dec-32
GCLCA000465522-6691866 (MIN 8%) 05,228 107,887
Secured bank loans 18M - 8% + 6M LIBOR 10-Dec-32
GCLCA000465580-7015511 (MIN 8%) 63,452 71,926
Secured bank loans 5M - 7.47% + 6M USD 09-Dec-22
GCLCA000395668-6486995 LIBOR (MIN 8.75%) 15,524 16,377
GCF Luxembourg SARL 19.56% 30-Jun-22 66,031 43,200
Mtkvari Holding LLC 19.56% 08-Jan-22 6,453 -
Total borrowings 246,688 239,390

15 Reconciliation of Liabilities Arising from Financing Activities
Net debt reconciliation. The table below sets out an analysis of net debt and the movements in the Group’s

liabilities from financing activities for each of the periods presented. The items of these liabilities are those
that are reported as financing in the statement of cash flows.
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P 15 Reconciliation of Liabilities Arising from Financing Activities (Continued)

Liabilities from financing activities

In thousands or Georgian Lari Borrowings Lease Liability Total

Liabilities from financing activities at 1

January 2020 171,998 491 172,489
— Additions during the year 41,731 - 41,731

Interest expense 21,231 51 21,282

Interest payments (16,857) (51) (16,908)

Principal payments (6,178) - (6,178)
~ Translation difference 27,465 - 27,465

Liabilities from financing activities at 31

- December 2020 239,390 491 239,881
Additions during the year* 210,937 - 210,937
Interest expense 25,610 51 25,661
i Interest payments (15,912) (52) (15,964)
Principal payments* (188,425) - (188,425)
Modification Loss 748 - 748
_J Translation difference (25,660) - (25,660)

Liabilities from financing activities at 31
December 2021 246,688 490 247,178

*Amounts classified as principal additions and principal paid includes gross amounts of cash inflows and outflows to
refinancing.

16 Contract Liabilities

The entity has recognised the following assets and liabilities arising from contracts with customers:

o In thousands of Georgian Lari 31 December 2021 31 December 2020
Contract liabilities — advances for sale of apartments 39,555 49,439
Total contract liabilities 39,555 49,439

Unsatisfied long-term contracts with customers

The following table presents information on unsatisfied performance obligations resulting from long-term
contracts with customers

31 December 31 December

In thousands of Georgian Lari 2021 2020
1 Aggregate amount of the transaction price allocated to long-term contracts that

are fully unsatisfied 39,555 49,439
- Aggregate amount of the transaction price allocated to long-term contracts that

are partially unsatisfied - -

- Revenue recognised in relation to contract liabilities during the period amounted GEL 34,388 thousand
(2020: GEL 13,185). Management expects that 100 % of the transaction price allocated to the unsatisfied
contracts as at 31 December 2021 will be recognized as revenue during the next reporting period.
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- 17 Trade and Other Payables

In thousands of Georgian Lari 2021 2020
y 3 Trade payables 1,323 107
Total financial payables within trade and other payables at AC 1,323 107
et Provision for construction costs (Note 10) 3,656 2,688
Total other payables 3,656 2,688
= Trade and other payables at 31 December 4,979 2,795

— 18 Revenue from Contracts with Customers

The Company derives revenue from the transfer of goods and services over time and at a point in time in

the following major revenue streams:

In thousands of Georgian Lari 2021 2020
Revenue from apartments sales 34,388 13,185
o Y Service revenue 1,235 934
Total revenue from contracts with customers 35,623 14,119

Net revenue from sales under agency arrangements equals to zero. For details regarding Revenue from
agency relationship refer to Note 4. Timing of revenue recognition (for each revenue stream) is as follows:

In thousands of Georgian Lari 2021 2020

At a point in time 34,388 13,185

= Over time 1,235 934
Total revenue from contracts with customers 35,623 14,119 i

19 Cost of Rental Income

- In thousands of Georgian Lari 2021 2020

i Depreciation and amortisation 3,689 2,372

Employee benefits expense 686 405

Service expenses 379 4

Security 197 151

Other 949 234

g Total cost of rental income 5,900 3,166
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20 General and Administrative Expenses
In thousands of Georgian Lari 2021 2020
Employee benefits expense 2,425 2,285
Taxes other than on income 1,534 1,513
Professional expenses 184 188
Bank commission expense 16 6
Other 726 220
Total general and administrative expenses 4,885 4,212

21 Distribution Costs
In thousands of Georgian Lari 2021 2020
Marketing expenses 319 233
Selling expenses 252 134
Total distribution costs 571 367

22 Finance (Income)/Costs, Net
In thousands of Georgian Lari Note 2021 2020
Finance income (118) 91)
Interest expense 26,409 21,282
Foreign exchange gains less losses from borrowings (25,660) 27,465
Total finance costs 631 48,656
Less capitalised finance costs 8,9,10 (11,157) (16,065)
Total finance (income)/costs, net recognised in profit or loss (10,526) 32,591

Included in interest expense are GEL 14,453 thousand, GEL 52 thousand and GEL 1,213 thousand related
to: interest accrued on borrowings (Note 13), accrued interest on lease liability and Modification and
extinguishment loss, net (Note 13), respectively.

23 Contingencies and Commitments

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

Tax legisfation. The taxation system in Georgia is relatively new and is characterised by frequent changes
in legislation, official pronouncements and court decisions, which are often unclear, contradictory and
subject to varying interpretation by different tax authorities. Taxes are subject to review and investigation
by a number of government bodies, which have the authority to impose severe fines, penalties and interest
charges. A tax year remains open for review by the tax authorities during the three subsequent calendar
years, however, under certain circumstances a tax year may remain open longer. These circumstances
may create tax risks in Georgia that are substantially more significant than in many other countries.

Management believes that it has provided adequately for tax liabilities based on its interpretations of
applicable Georgian tax legislation, official pronouncements and court decisions. However, the
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23 Contingencies and Commitments (Continued)

interpretations of the relevant authorities could differ and the effect on these financial statements, if the
authorities were successful in enforcing their own interpretations, could be significant.

Compliance with covenants. The Company is subject to certain covenants related primarily to its
borrowings. Non-compliance with such covenants may result in negative consequences for the Company
including renegotiation of loan terms or pre-mature repayment of the outstanding amount. As of 31
December 2021 and 2020, the Company was in breach of covenants for its certain loan agreements.
However, the Management obtained letters from creditors before the year end, which waive bank’s rights
to request accelerated repayment of outstanding loan amounts. Therefore, borrowings are classified as
current and non-current based on original contractual repayment schedules.

Assets pledged and restricted. At 31 December 2021 and 2020 the Company has the following assets
pledged as collateral: existing and / or future movable and immovable property, monetary claims (including
the right to claim damages), shares, the current and future funds in the bank. For details regarding assets
pledged and restricted refer to Note 8, Note 9, Note 10 and Note 12.

Environmental matters. The enforcement of environmental regulation in Georgia is evolving and the
enforcement posture of government authorities is continually being reconsidered. The Company
periodically evaluates its obligations under environmental regulations. As obligations are determined, they
are recognised immediately. Potential liabilities, which might arise as a result of changes in existing
regulations, civil litigation or legislation, cannot be estimated but could be material. In the current
enforcement climate under existing legislation, management believes that there are no significant liabilities
for environmental damage.

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

24 Financial Risk Management

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

Credit risk. The Company takes on exposure to credit risk, which is the risk that one party to a financial
instrument will cause a financial loss for the other party by failing to discharge an obligation. Exposure to
credit risk arises as a result of the Group's sales of products on credit terms and other transactions with
counterparties giving rise to financial assets.

Credit risk management. The Company has been developing a set of procedures for the management of
credit exposure. The Group's primary means to reduce credit risks are placing the cash and cash

equivalents with reputable financial institutions, selling properties on prepayment terms and monitoring
payment schedule realisation.

The Group’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in the
statement of financial position.
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24 Financial Risk Management (Continued)

Following the financial assets and liabilities are present as at 31 December:

In thousands of Georgian Lari 2021 2020
Financial assets

Trade and other receivables 1,191 1,128
Bank balances payable on demand (Note 12) 13,253 11,076
Total financial assets at amortised cost 14,444 12,204

Financial liabilities

Borrowings (Note 14) (246,688) (239,390)
Lease liabilities (490) (491)
Trade and other payables (Note 17) (1,323) (107)
Total financial liabilities at amortised cost (248,501) (239,988)

Limits. The Company structures the levels of credit risk it undertakes by placing limits on the amount of risk
accepted in relation to counterparties or Companies of counterparties. Limits on the level of credit risk are
approved regularly by management. Such risks are monitored on a revolving basis and are subject to an
annual, or more frequent, review.

Credit limit are analysed and approved by the Management. In order to monitor exposure to credit risk,
regular reports are produced based on a structured analysis focusing on the customer’s payment schedule
realisation. Any significant interaction with customers with deteriorating creditworthiness are reported to

and reviewed by Management. The Group’s management reviews the performance of counterparties and
follows up on past due balances.

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

Credit risks concentration. The Company is exposed to concentrations of credit risk. Management
monitors and discloses concentrations of credit risk regularly.

The Group's bank deposits are held only with three banks thus exposing the Company to a limited
concentration of credit risk.
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24 Financial Risk Management (Continued)

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

From1to3 From 3 to From 12 Over 5 Total
months 12 months months to 5 years

In thousands of US Dollars years
31 December 2020
Total financial assets 12,204 - - - 12,204
Total financial liabilities 1,097 - 106,024 132,867 239,988
Net interest sensitivity gap at

31 December 2020 13,301 - 106,024 132,867 252,192
31 December 2021
Total financial assets 14,444 - - - 14,444
Total financial liabilities 12,158 86,423 46,183 103,737 248,501
Net interest sensitivity gap at

31 December 2021 26,602 86,423 46,183 103,737 262,945

All of the Group’s debt instruments bear variable interest rate and reprice on a monthly basis.

The Company does not have formal policies and procedures in place for the management of interest rate
risks as management considers this risk as insignificant to the Group’s business.

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

Sensitivities to market risks included below are based on a change in a factor while holding all other factors
constant. In practice this is unlikely to occur and changes in some of the factors may be correlated — for
example, changes in interest rate and changes in foreign currency rates.

At 31 December 2021 At 31 December 2020
Monetary Monetary Net balance Monetary Monetary Net balance
In thousands of Georgian financial financial sheet financial financial sheet
Lari assets liabilities position assets liabilities position
US Dollars 1,833  (88,008) (86,175) 10,416 (239,390) (228,974)
Euro 134 (158,680) (158,546) - - =
Total 1,967 (246,688) (244,721) 10,416 (239,390) (228,974)

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

The following table presents sensitivities of profit and loss and equity to reasonably possible changes in
exchange rates applied at the end of the reporting period relative to the functional currency of the Company,
with all other variables held constant:

At 31 December 2021 At 31 December 2020
Impact on profit Impact on Impact on profit Impact on
In thousands of Georgian Lari or loss equity or loss equity
US Dollar strengthening by 20% (17,235) (17,235) (45,795) (45,795)
US Dollar weakening by 20% 17,235 17,235 45,795 45,795
Euro Dollar strengthening by 20% (31,709) (31,709) - -
Euro Dollar weakening by 20% 31,708 31,709 2 =

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Company is exposed to daily calls on its available cash resources.

Management monitors monthly rolling forecasts of the Group’s cash flows.

The Company seeks to maintain a stable funding base primarily consisting of borrowing and trade and
other payables. The Group’s liquidity portfolio comprises cash and cash equivalents.

The liquidity position is monitored on regular basis by the management of the Company.

The table below shows liabilities at 31 December 2021 and 2020 by their remaining contractual maturity.
The amounts disclosed in the maturity table are the contractual undiscounted cash flows. Such
undiscounted cash flows differ from the amount included in the statement of financial position because the
statement of financial position amount is based on discounted cash flows. When the amount payable is not
fixed, the amount disclosed is determined by reference to the conditions existing at the end of the reporting

period. Foreign currency payments are translated using the spot exchange rate at the end of the reporting
period.

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

From 1 to From 3 to From Over 5 Total
3 months 12 months 12 months years
In thousands of Georgian Lari to 5 years
Liabilities
Borrowings 15,214 114,300 87,125 130,344 346,983
Lease Liabilities 13 39 208 2,050 2,310
Trade and other payables 1,323 - - - 1,323
Total future payments, including
future principal and interest
payments 16,550 114,339 87,333 132,394 350,616

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

From 1 to From 3 to From Over 5 Total
3 months 12 months 12 months years
In thousands of Georgian Lari to 5 years
Liabilities
Borrowings 5,231 12,590 118,785 233,640 370,246
Lease Liabilities 13 39 208 2,102 2,362
Trade payables 107 - - - 107
Total future payments, including future
principal and interest payments 5,351 12,629 118,993 235,742 372,715
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25 Capital Management

The Group's objectives when managing capital are to safeguard the Group’s ability to continue as a going
concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain an
optimal capital structure fo reduce the cost of capital. In order to maintain or adjust the capital structure, the
Company may adjust the amount of dividends paid to shareholders, return capital to shareholders or sell
assets to reduce debt.

26 Fair Value Disclosures

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

Financial assets carried at amortised cost. The fair value of floating rate instruments is normally their
carrying amount. The estimated fair value of fixed interest rate instruments is based on estimated future
cash flows expected to be received discounted at current interest rates for new instruments with similar
credit risks and remaining maturities. Discount rates used depend on the credit risk of the counterparty.

Liabilities carried at amortised cost. Fair values of liabilities were determined using valuation techniques.
The estimated fair value of fixed interest rate instruments with stated maturities were estimated based on
expected cash flows discounted at current interest rates for new instruments with similar credit risks and
remaining maturities.

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

31 December 2021 : 31 December 2020

Level1 Level2 Level3 Carrying Level1 Level2 Level3 Carrying
In thousands of Georgian fair fair fair value value fair fair fair value
Lari value value value value value
ASSETS
Other financial assets
- Trade receivables 1,191 - 1,191 - 1,128 - 1,128
- Cash and cash equivalents 4 13,253 - 13,257 4 11,076 - 11,080
Non-current assets
- Investment property - - 137,625 119,411 - - 116,213 113,604
TOTAL ASSETS 4 14,444 137,625 133,859 4 12,204 116,213 125,812
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26 Fair Value Disclosures (Continued)

31 December 2021

31 December 2020

Level1 Level2 Level3 Carrying Level1 Level2 Level3 Carrying

fair value fair value fair value value fair fair fair value
In thousands of Georgian Lari value value value
LIABILITIES
Financial liabilities
- Borrowings - 246,688 - 246,688 - 239,390 - 239,390
- Trade payables - 1,323 - 1,323 - 107 - 107
TOTAL LIABILITIES - 248,011 - 248,011 - 239,497 - 239,497

The fair values in level 2 and level 3 of the fair value hierarchy were estimated using the discounted cash
flows valuation technique. The fair value of floating rate instruments that are not quoted in an active market
was estimated to be equal to their carrying amount. The fair value of unquoted fixed interest rate
instruments was estimated based on estimated future cash flows expected to be received discounted at
current interest rates for new instruments with similar credit risks and remaining maturities.

27 Presentation of Financial Instruments by Measurement Category

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

finance lease receivables form a separate category

28 Events after the Reporting Period
In April 2022 a new GM was assigned for Hotel Pullman.

The grand opening of the hotel took place on 16 June 2022.

The Company is in the process of placing an amendment to the general borrowing agreement with GCF
Luxembourg SARL according to which the maturity date will be prolonged till the end of the year 2024.

The name of the subsidiary of the Company, Pullman Tbilisi Axis Towers LLC has changed to Hotel Tbilisi

Axis Towers LLC during the year 2023.
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56361083985 MBEWBZgmYMBL 037 3Gs byEwd3EsE SQIPUWO ™3gM530980ls @s 8mgungbgdob LsBsmmernsb
Gotcopnbob. »

o gogobo LsgBsmol s BobsdaBols seo@ol GFaBdsL XenBel LsHamBrmgBdObL BobBIBLYME oBBm®mBsEEsLmsE 56
BobBgllisgB0sBmBdsLmsE ©s35380MYB00 M3ms 338mgor3sm Bmlisbmyds 3mBbemeoomgde gobsblyy®
3Bs®0d905%g. R3gh 3sbrybolidagdargdo 3sBm XaBoL 210(30b Fedmesby, BgEsdbyEagEmdsbs s
B90ga0d%g. R3nb 3®Bgdom 3slirbobdagdgero dbmenme Rggbo 59030 8mbsBGIdOL odscro.

Af v J8 :



pwe

Lbgs Lsgombgbonsh ghmsw, 0brm®isgost gsfizwom Byorgsmymmgmbsty 3sbyboldagbe domgbh wspgalowo
si@otol  BsbBsBols ©s 3sQdoL, 3bY3Y smo@menmo  8g8mfagdom  psdmgemgbowwo 3608369wmmgsbo
addadol  Bgbobgd, 8s Bmob  sodmeol  Gogh as8mgmgbomo  Bo@s 3MmBBMMEolb  BgdobdogHo
860336gmmgabo Bszemgsbgbol dgbsbgd.

B3 gyoolugmmy®@Isml 3m3gib Ladstmggwme (Reg.# SARAS-F-775813)

Bobm gopspolgowo (Reg #8ARAS-A-508913)

1 apgolm 2022
obogrobo, Lagsthmagenm

pore fp 7=



bl , agflsors 23833l

wobsblmeio Gogmastgmbob gablimemapotigbyero sbgsfolaghs

5023l Jorfenen Ers(ido BboBdghs 31 conanfBgo 2021 31 copagBdpeo 2020
Sjdogodo

pfdgmasasto sgbogoho

doMomao Ladmsgdgdo 8 64,306 54,516
LsoBgalitogom Jmbods 9 119,411 113,604
25005b 00 5358LgRO (s Lbgs BmmbmgBgdo 11 43,307 29,539
sM5BHMOsXMO ddBHrggeo 749 760
by p©3gegseasBo sjhoggo 227,773 198,419
Bcobathy sboggo

damaggdo 10 38,877 59,642
Lagsdm BeroibmgBydo 1,191 1,128
Uibga Lagacoababam Bmmbmgbydo, fjinbos 553 -
gowo @ ool 43gogsergbdodo 12 13,267 11,080
Lmen Hobobstyg sghoggdo 53,578 71,850
Ly 30gao 281,351 270,269
LM JSOGWO

basggom Josodsero 13 37,666 37,666
dgemmByemol s@sgmaao JgBadebigdo 13 (1,750) (1,750)
33790mEomgdano Bafognn (46,702) (68,641)
Lrgem bagmma®o Js30@Hdwo (10,786) (22,725)
RN o G S

pOdpgsestio geeepdagBgto

Liglibgao 14 167,883 238,714
Lannzs®mm gaengeyengdpdo 438 439
L ahdgerssonsbo gsw@nduergdgdo 158,321 239,153
808coobisthg gumEobrimpBdydo

lglbgRo 14 88,805 676
Lo stim gon@nduangdodo 62 52
LabyBn3Meengdo 3oenEIdIdgR0 16 39,555 49,439
BeBbBsHPEBoLAE Bongdrmo 53s6Lgdo 425 331
U533 Q> Lbgs FAEEIdHLBRO 17 4,979 2,795
Uibgs bagaalisbiam gauneodiargdglo, fidnbws = 548
by BoBeoobary gserobregdgdo 133,816 53,841
Lmam goenqondergdndo 292,137 292,994
Ui 35rpdEeddo @ Ls3nmsrio FS30gNeo 281,351 270,269

a5dmbsgds@ @dBB30a©s @ byerdmfighowos 2022 femobs 1 sp30b@mb.

®908xHsb Fmbmbyarody

2030 3SBYM0d

39B9®sEyMo EoMgdH ™o gobsblvm@mo omyddmo

5-40 339y cbrosdamea BBt Romn B36odzbgdo 58 3mBlmemoomgdrero gobsBbvmo sBgomndagdol
' abagnggero Bofoccos.
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bls , yfliib ensgyndilin’’

8mgBs 56 Botsemol s bbgs biemo dgdmbsgerob gembbogrootiydymo 383508985

3013l dfatioregem arstitio 9baBabs 2021 2020
58mBag B0 BemBbBxmYdEnnBoE RegMMAg_YIwO bywBy3Mwwgdydawsb 35,623 14,119
B0BgROL 53mBaggBOL MZEoINGHBIERYdS 10 (29,104) (15,452)
Lsoxs®m Fgdmbagaano bsnbggLhnEnm Jubgdol aodomaggdowst 9 €,682 4,713
50K 56m Bg8mbgsenol 30oROMIBIEIdS 19 (5,900) (3,1686)
Lag@om Bmpnbs 7,301 214
bbgs dpBmbiagaenn E 111
- Laghonm b sBobolgMaaowmmo batfngbo 20 (4,885) (4,212)
©obLEBMNdE00L EELIMKRIBO 21 (571) (367)
bbgs (Bataengdo)/Bgimbimenmbndo, fidobos (432) 743
Bsm3gagom Bmpgds/ (Bseisgwo) 1,413 (3,511)
2306560 BgBmbisgseal(bamxgso), Bobos 22 10,526 (32,591)
Beapgsl(Fostacmn) Bempgdols p5slisbioo ©sBRaGIBEY 11,939 (36,102)
Bmagbol aosliabanl bafryo - -
fiamol Bempgbal(batsera) 11,939 (36,102)
Ubgs bEwemo Bndmbisgsero 5 "
L fanols birgeno BgBmlsgserol(bsfseo) 11,939 (36,102)

5-40 a39MB%) obstormmo asbasttgdomo ByBadgbydo 8 3mblmeroeamdyero @obablmma 2Baamolzgdols
a6ymBoero Befocros.

.



b, afbiab mapgdbn®

JdadseBo pgenoegbgbol Bglisbgd geibbexrawoigdaere sbsciobpgbs

syjgom  Bmmbgrol s3uBawohyaeo by
F30hmo  SOBHWIEO B0

902D B0 @80 B96atgbs Bgbochsbo
BsBoo 2019 fiemols 31 g398dYAL 37,666 (1,750) (22,539) 13,377
Bl Batisgno - (36,102)  (36,102)
Ly Lo bthagno : (36,102)  (36,102)
BsBono 2020 fewals 31 ganibotl 13 37,666 (1,750) (58,841)  (22,726)
fanols Bempgds - 11,930 11,939
L bfeemo Ggdmbisgaqno - 11,038 11,939
BsBono 2021 favols 31 0308890l 13 37,666 (1,750) (48,702)  (10,786)

5-40 pa9Mgdty osbrshmywo aa‘éabﬁo;}bn&m 8n60Bgbgdo 38 gmblimmnotgdaro g0BsBlno sbasmodagdol
aBgmgo Bsfiocpos.
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ﬁ& ] W Wﬂ:}mﬂ”
geams@o bsblitinBols Bedbsmbol gmBbeerowpotigbume sbpstaliggbs

Sendls atbonegem enstitn B9b0Babs 2021 2020
Brsgo Ba3zsegdo bsm3ghsgam Lsgdosbudogst
Bmpgds/(Gsmsmnn) Brggdol gogoslisbaoo @sdag™doy) 11,939 (36,102)
Jmengdomodydo:
(339900L @3 3BmHHOBaEo0l btrxgbo 3,680 2,374
g0BsBlmEo ByBmbsgswol (batixgdo), §aobaos (10,526) 32,501
LM BBl asdmndmEo JgBmliryemdgdo (BsMs Lybbgdbg) 432 (743)
L303gMmaEom Freraeo Bygampdo LsdMnBgo gdonmaol gawoergdgdiey 5,534 (1,880)
Lbgs bopsslisbam sgdnggdol B/ (3ergds), Srpagdols goalvbEol gxME> (1,101) 3,136
Loga3Hm BmmbmaBagdob (Bfqa)/ Janda (83) 82
Bomapgbols Jumgds 21,238 10,099
LsberBagfregdm gaamEodrengdodob @ Soqgdaere 53sBlgbol (9.760) 3152
(3amgBs)/bcos 16 ; ;
LogsHm s Lbgs 3saEdmEngdgdol B 2,184 447
aaEoEgdgdo bsdAnBsg gsdodmdo 18,002 15,036
33@sbomn 3HmEgbdo 15 (15,964) (16,909)
Lam3gmagoem LaglosbmbsBo Boedrmol (33dmggbadawo) fiobes gawsee
i 2,038 (1,873)
780
BwsEo B535@bo Lsobgglihogom Lisgdosbmdogsb
domamaqo LyBuaqrgdgdol Bgdghs (8,628) (16,367)
Laobaglhngom dmBobols BgdgBs (13,425) (8,730)
363B3BO0sEHO sdBnggdob Bndgbs (6) (762)
Usobggliiogae Lsgdnsbmbsdo gadmggbigtre ebos Bueasro Lsblhgbo (22,059) (25,859)
G030 63350900 Lsgoboblim Lyjdasbndogsb
Lglibgdols segds 14 210,937 41,731
Lglbgdols sxsMgs 14 (188,425) (6,178)
30B36LM0 Bgdmliagsmn 118 91
LaggoBsBlie LsgBosbmdsBo Bongbrmo §aobos gaemso bsblihydo 22,630 35,644
BE3TOmo Jrliol paerorgdydol asgwbs Buwby @ gl (433) 747
03303gbih BBy
Foywo ©b Bool §33085ebegdo ficol esbsfyolido 12 11,081 2421
B0 ©> ol 433035eghihgdo ferol Bl 12 13,257 11,080

5-40 a39M93%g csbostommo asbBxm@gdomo d960d3bgdo 53 gmBlmeagomgdnmo gobsblmo sBasmolagbob

3s69magero Bafocos.



bl ofbial easwyncibe”
2mblmemo@atabiryero gobsbbro sbastolsgbol gsbdstidgbomo 8ibodababo— 2021 ferol 31 ©g39985650

1 xavaoe @b dobo Lsgdosbmds

obs3nBsty 3mBlmwomomyBrmo 5obsblmGo sEasmolygds BmBbspydraros Bobiblrmo sBastodagbols
bsgBHm3BmMobe LAsbEsMBHIBOL ©s BrmsmG®mma spMogbgol, sBsmodygdols ©s s@odol Fglsbgd
Ladsmnggammb  356mbol 8mobmgbgdol Gglbsdsdobse 2021 forolb 31 ©39809ML  ELOMWHEMEO
farobogol bl ,5dbol msrg@bobogol’ (,3mB83s60s") @s Bobo 100%-0m garmdowo dgogmdoobogob,
83l 3856 mdownbo sglol msrgfbo (ghmse ,XameB0").

3m835605 ss®Les 2014 fevob 268 ©939889ML Grgm®E basdgom LaBmasomgds (bafgaobE@msgom ©s
Logscosbisbscom BmBgmo: 405077704, GyaobBtomgdemmos baxstm Gggbdmol ghmgbumar LssggbEmdo)
JsGormemo Ggaryeesaogdob Bgbadsdolse ©s MyaobEMmotgdmwos bodstmgguwmdo.

B3L 3memBsb mdograbio sgob mevmg@be seob 2021 FHarol 21 @g3gddgML LddsGoggermdo @sgydbgdmemo
gbovomo  3sbyyboliBagdmmdolb  bsbmysomgds  (bamgaobB@sgom  ©s  bogs@sbisbsem  bmdgmo:
405499429) 08 p56%6Mobgom GMI LyxBmBsgeme BmdLsbuyMgds aolfomlb Gmammg bsliGwmdmmlb dsmmgol
3m335600. 2021 Famol 31 93988M0b Bogmdsmgmdoom Gsb 56 sdal BoBwobsty m3gMmsgngdo.

2021 > 2020 fergdol 31 ©g39ddcol dymdstymdon 3md3sbool ¢drmsm B8mdgeo 3md3sboss 83b
»0dbob mamg®mbo”. 2021 s 2020 Fangdol 31 @y3g8d&mol damdstgmdom 30335600 Lsdmenmm Gdmdgeo

308356055 GCF LP (Gg30L¢®momgdaeos 3508560l 3mbdmamgdby), Mmigwog 3mbdtmneegds GCF GP-I
8096 (Moaobd®motgdumos 3v0Babob 3mbBdwergdy).

adgombgmoms LBMYIBHMGs ©s dgbsdsdoba Bumbowro Fowrgbdo 3mB3sBnsdo BgBmgao oym:

Bmemmdnamndo 31 wg3nddgho 2021 31 0399090 2020
B3b ,5guob emavmg@be” 60.98% 60.98%
83l ,5duol manmgil dmamnbyn” 30.02% 39.02%
Lo 100% 100%

2021 farolb 31 1398896L 3mB3sBos RsGowvgmo ogm mGo 41 bsbowmmosto 8sawogo 3mG3mbol
889690 mdsby s I39em3Bg6HT0 FsgFogsdal gsdbomby, mdowobo, badsGmggmm, Hmgwog 8mogsgh
16,000 ggs@sdymer BgBhe LsgbmgGgdger, 16,700 33s@Gedve dgo® Lomxeby ©d 3mBgdEone
LogMmEggdl o Pullman-ob 5 golzgmmsgost Lsbgmdemmlb 226 bmdgml dgdoamdo m3gmomydolsmgol,
29b340a 56 3odoMaggdolimgzal (,adbol memgmbob d3Gmgd®o”). sdbolb memg®biol 3Gmgd@ol @sbMmmgds
drabaermEbBgeo ogm 2022 farob og6obdo. 2020 Foeob Ll ,oduol mswg®@bl" aosgas odowrobol
dimymon LdgsFOm ggbB®ob (WTC) gdbgemmbon®o moggbbos. Bgwgasw, 3m83sbos Tgbsdadobo
dbmgmom  Lybmpsomgdal bsfomo  gsbs s  MBEgdsmbowos Goomlb  y3gms  @BdHYdomO
Latyndgeno.

g0l tofgbrmmo Sobsfstiomo @s bsfiosbmbol swgoro. 3md3sbool Ggaobd®omydmme mgobo @b
LsgB80sBmdols spomos sergdusbomy ysBdgaol gsdbomo 24, mbdoobo, LsgsGmggarm.

pombscgabo goereyds. 9b 3mblmmoomgdmmo gobsblmmo sbasmodygds Fadmagbowos Jemovmen
oMo (GEL), o bbgsbsoMaco 36 séob Gomomgduymo.

2 xpyaob Lym3gagom pamim

wammol  doMomso  LadBosbmdado  beGzogm@gds  badsMmgzgembo.  bsgdeoggummb  pssRbos
2383000569850 BsBGobmgol  EsBsbabosmgdgemo  paM3ggeymo  dsbsbosmgbangdo, Gog  Bmogagh
JosGgdom  Bswoeee  obnmsgool  BsRgabndgmls s  Ld3GmEIBA™m  3dbs3ggmgdl.  Lyds®amggarml
Ldgosbsbam 356mbBAIBdMMBs 356Lb3s3984cmo 0BBHYIM3MYEdENId0L s bBoMmo (33eowgdgdol Lsysbos.




b, sfliol ospggeibo”
mBbmemoomdryemo gobsblamo 563550939000 gsb8st3Hgbooo Gybodzbgbo— 2021 ferols 31 cog39889650

2 xam%0b bim3gHagom 3shgdm (spGdgwgds)

2020 famob 12 856D, xsbosggol dmgwon M sBoBsEosd M@BOGosEIMmIE@ R98MIEbIQS COVID-19
336ogBos.  3sBogBools Bgppgdol  dgbarwgol 80%6om, LsdsGmggemml  bgeobnpegdsd  Boowm
Bgbsdsdobo mdgdo s Bgdmopm obgmo Bybamoggdo Hmgmogss 3sMsBéhobo, 3mdgbsb@ol Lssmo,
bag@msdmmobim 1Gbgdol s Lbgs bagB0sbmbgbols Bgbarmoagdo. 53 BmBdl Boasdommo ad3agbs gmbos
50a0@mdMmog Bobbglgdby, 8o Bmol xaYBOL m3gfseogdy. blghgdmmo Bybameggdol bsfowwo
3780am830  Bgdlmdrdes, owgdgs 2021 femol 31 ©03088Molisogol, 06goEamgdol  FEMBSNHO
BsBggBgdomo 3gamsg Bo@owos, gaganbsgenl Ggddo 3o BgosMgdom ©BIEWO ©d 3BLgdMBL MHobzo hend
Bonsg®mBgdBs ©sB3EIBOmO BybrrEagde @ssfiglmb 378coamB 39600mERdB0, 8500 Brakol goMrlol sbswwro
35M056Hdob gd3MEggdal gsdm. 2021 fawb Lags®oggmmb g3mbmdoged dmbo@orto @obsdogs 5396
3569800l BgaagdoEsh swEagbol gmmboom. 3 HM9Boobogal bym8gdfymdo oym pmdsr)Go
930BmB030b swcagbs ©s asBMEowmo sligdo.

%2350l bgeddngsbyermdsd Gglisbedolo Bxdoxgldo oo 8ol m3gMsgogdy 3sBgdools Bgrgagbols
806080%5300bm3oL. S@BoBobEMgen@o ©3OHNBIBG FEESZOES ob@sbaom®m Lbsdwdsm Gggndty,
berwm bam3g@sgom 3gMbmbownds gogMdgars Jrydomds $gbgdob @sagoo.

bags@maggemb bsBmBsgem g3mbBemBogu®o a3B30msM9Bs 30MNMIEIE @HBMINEIBYLIOD bogs@mgaenmb
80s36mbols 8og® Boggdymmo g3mbmBogneo, goBsBlvyco @ Bmbydemyywo bmdgdob 183JBOMdBY,
sbgzg  Loposbobsm,  Lsgsbmbagderm, Bstgammomgdgey @ 3ME@oGe3nf 30mM7dBY.
bgeddpgsbyamdsl 56 Bgmdaros Gobsbfse 25mEsEml ygoams 3sMgamgds GmBengddsg BYlsdwms Bogerghe
Beasbobmls Lads®oggemmb g3mbmBogsy s Bgbsdsdobse 58 9o39db, SOLYBMdOL FgdmbgggsBo, Mo
asggbs 8odemgdy Jmbogl xansob gobiblye BoamBsthgmdsty. bymadwgsbyemdst bxg®s, O®I ob
8085653 yzgens byFomem Bmdsk xanBob doBByLoL 8aMmsmbobs @ 33B300MgB0L BbaHmsLsFIMSQ.

3  8608gbgemm3sto bssu®ogbgm dmwo®o3gdo

BeadBs@980ls bsgidagero. §0658gdsMg 3mBlmeoEomybdywro R06s6bGOo s6asM0bygds dmdBowydrwwos
dalbli-ob 8og® gsdmandymo gobsblrmo Byamadagdol bagmsBmGobe bksbrod@gdolb (,8s6L7) ©s
B EHNWo suMogbgol, sbasModagdobs @ s0@ob Bglisbgd bagsGmggmb 3sbmbob dmmbmgbgdol
BgLsdsdobs, 30M3sbogmo woMydyegdon 3603bgol 3MobEndol mebabdie, Mmigwog JYEaEowns
5EH0 QoMgdvEgdom Fobsbly®o oBLEGHMBgBHIBOL M3Es30MZIWo 500sMIBOL EGML. 8mpegdmano
3mBbm@woomgdnwo  BobsbbmGo  sBydGaBgdol Bmd%BsEgdolsl  gs8mygbgdrro  doMoMaQO
basotogbgm  3merodnggde  Bmygsbowas  §398mom. 3mBbm@oomgduywo  gobsblnmo  baM0Tyds
8mpgBmemos  ggglmo.  gates 2021 fiob 1 0sB3MoEst  dmddgo  LssaMogbgm  dmerodogob
330wndgdols, swbadbrwo LsswGogbgm 3mEodolgdo 056808zt 3¥dmoygbodmes yzgurs
Fomoagbow 3960mEBa, My bbzsbaoGa s® sMH0b B000MGEYO. oboggm 8960836 5.

gollb-0b BgbsbsBobs@ gmBlmemopoamgdaeo gobsblytho 565608930l 8mdbs@gds Bmombmgl semogbgol
2303300 IHoB0nwo Bgzsbgdgdol gsdmygbabsb. ol sbggy bywBAmzsbgMmdOLasE dmombmgl, GmJ
xamaol Loswdogbzm dnwo@ogol doggdobsb asBsboamaogmab 8byxgermdgdo. bygombgdo, cHmdgdog
©535380MgdMmos Bbxgemdydol @ bohorwol Gxwsee mbgLosk 96 byzombydo, sy 398900 s
255B3560898980 s®LYB0MOs FobBLEMO 365608980 bomgol, gsbasmEIdwos 8gbotabsto 4,

JmbBlmmwoomgdmmo  gobbbnGo  bys@obaghs. dgommdowo  3mB3sBogdo  9G06  obgmo
0bggbhodgdmmo  Lsfs®dmgdo,  LhBrddr®oBowo Lsfo@Bmgdol  Bsogmom,  GmBwgdog
30BBOmmoEgds  xammob  dogh,  eBegbiwsg  XdYBO (i)  wgwydsdmbomos  3sBbobagGmb
obggbodgdryen Lsfs®dmgdol ol Lsgdosbmdgdo, GmBemgdog ad3wgbsl sbgbl 3so s3mBaggdby, (i)
stob asbagBogo 36 wEegds sggl, 0bzgbGoMydrer bsGs@mBo dob mbsfogrgmdalimsd ©szsgBotgdawo
33@so 3dmbaggdol Bowgdsty s (iif) 5dgb BLsdemgdenmds, psdmoygbeb msgobo mayangdsdmbiogrgds
obggbhomgdmen Lsfomdmgdmsb Bnds®mgdsdo, Goms 333965 3msb@obeb 0bggldm®ob s3mbsgdob
0096edsBg. doMomso aBmgBdgdol sGlgdmds ©s 3d3gbs, 3m@gbeonmo bdob MBgdgdol Rsmgwwom,

3500035m0bFobgds 080l Bggsligdobsl, ofgh oy sMs XFOBL maegdsBmbomgbs bgs Lsa@Bmbosb
dndsmoydsdo.
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bl il @i
goBliegno@atigemen gobsblizio sb33@0ba9B0l 3568x% 490000 Ggliodztizbo= 2021 Perob 31 @g30989%0

3  860Bgbymmysbo basmMogbgm dmnwodozgdo (293Mdgwgds)

08obsmgob, HmE wWemgds sGLgdomo ogmb, dnmdyerb ¢bs 3gmbogt 3Gsghozawo Bbadangdamds,
Brnsbobmls 38 m@Egdols Mgs@obgds, GrEILLE baJomms gssfigzgdoegdol dopgds 0Bgglhomydawo
bsGs®Bml  BglsdsBobo  bygBosbmdol  BoBsGoargdol momdsBy.  xam@b  dgodergds  3jmbogh
wEgdsdmbogegds obggbdemgdywo bsfs@Bmbosb 80dsmogdsdo 08 ByBmbgggsdog, mmgbsg 8L ddab
bdsors ¢AMI3Egbedsby Bsgangdo bagdol w@agdy 0bggldomRYw bsFamBmBo. sbge Bydmbdbgggsdo
XaBo sxslgdl Lagmmsto bdol a@egdolb msbsggatiomdsl bbgs 3oGgdol bdsos mEbedsby s
adBsFomgbobmsb  Bgestgdom, Gemd  dBLIBLZGMU, 3gb o o ©I-BJO™  NBwdBmbogds
0Bggbhotmgdee LsG8mbmsb dods@mmgdsdo. bbgs 0bggLmMgbol ©sEmMEo YBwIdYRO, BMFMMOES
obgmo, Mmgog gbgde 0bzabGHemgdawo Lsfo®Bmb  bagBosbmdsBo BrbdgbEHY® 33owdIBL 56
as8mogghgds Bbmeme  3obLgnmGIdY BgdombggggdBo, M sxgEbdL X3IBOL Ggbadgdanmdsl,
s3mBBHm@wal  0bggbdomgdnwo  baf@am. dgomdowo  3mB3sBogbol  gmBleo@sgos  brgds
xama0bogol  JmbEmmE@ol 3s@sagdal msmopaEsb (8gdabob msMowo), bowe ©3mBlmeoEseos
bgds JmbE®manob 8fy3gdol msGonoEsb.

893960l BgomEom suMoabgs  sdmayybds Jgommdomo  3m83s60gdol  8gdgbob sMoabgobomgob.
Bpagbomo o@gbdmonogamgdawo sdhoggdo, Sbg3g 350EobmmadIdo ©s 30HMIOMO ZoerEIdYIHdYLO,
s0gdmmo  LsfsMBmos  3vgMonsbydol @MU, Bymsbgdmmos  Bgdghol  msBonobmzgol  sEbgdEwo
NH0 PoMBM@IBOm, 5G8s3MEGHMEmgdmo fowol PBmBob dovbgsgs.

avEg0mol Bggpsbgds bagds dgdgboero 3mB3sBaol fdobes sd®oggdol psBmzwgdon 5MPRPMYdIEo
IHNMdEomdoEsb ge®IEdwo 3m83g6bsgool, Bgdghon 3083560580 3G853mbEGMEWIdILO Howrob
mqpbedolbs s Bgdgbol  mstomgdsdy 8pdgboc amB3s60s8o  s@Lgd@wo ool MYany®o
@ofdrmgdoEsb. BydobdogBo Wshymaomo msbbol (,rGymgomo amEgowon” 36 ,bgarbsy®ge Bsboe
Bgdghs") swostigds beogds Bmpgds 6 BsGswdo 3sl 8989y, Gsg bmddmgsbgmmmds  BsdGhdMdL
23689069800 Bggabigdsl 08abs, 0gbs o 3G 0@IBHOBOGOMIRYO YIILWS Bgdgbogo >JBHogo ©s y3gurs
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53536 Bmombmgbado (X0 bo 98 356HB0MMId0) 11 10
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b, afliens cnsgylics”
bliesrogoigBeen gobsblimo sBasBoBaB0l 836898000 GgBolatybo— 2021 ol 31 g3988960

7 BsBogho b m3gthagogbo ws3s5BnMhybuen BbsMpgbmst (ndpMdgengbs)
Bn0mbagmgbo s badxgdo ©s35330MYdYE batngdmsb:

sonsls glstronem ¢roido 2021 2020
s8eBoggdo 8mBbBsmpdengdmab g>ammagdIEro baardgaererydgdoost 228 159
58mBggB0 Lsnbaglikogom gmbgdol godoMmaggdogsb 1,120 502

BaoBos s8mBagagbo LosagbBM VMHMYHCMBNEE a5403gdoEsh - =
@obBsBlm@o ababaMxgdo (Bbrens 3030¢iroTIdTw Baliglbgd Lablidgdmeb 9679 7625
©335380090w @3BsbEROTO) ' ;

3930Mem0BgdX@o Baligbbgd LabliMgdeE ©d32gTMPRIO EsBILIARIBO 4,217 4,435

2021 faool s6BsgarmdsBo, Lsghom MbBHOEL  ©935380MIdYL Qbstgborsh, ofbol  mamg@bob
3Gmgdobogol 3mB3s60sd asfos 14,573 sosbo ol (2020: 36,555 s;msbo amato) 989b6gdwnmdabmsb
©s35g80Mgdumao batxgdo.

boem8degsbgereBol sB3B@sitg8s. bywrddngsbywmmdsdo Bgoob 3mB3360ob doMmomsmo bywddugsbwwro
30680. byemddngsbgarmdols s6sbusnMgds dme)laos J3ndmon:

002 foBoryem ErsHio 2021 2020

bgegabigdo 247 269

8 doMomao Labmaagbobo
Bmd®smbydo doMmomso bzBysmgdgdol bsdsesbbe ©otdvegdsdo G9dmgan nym:

8offs  Borfigmdoemmbgdo sjdogol  @yBmsghydaaro Ligen
©  asdmygBodol 3gB9dqnmds

20l Jorfogen o RFofend  ppenpoeo

0goMROAIBIRYBS

2020 Ganols 1 0sbgsmb 1,614 912 82 32,835 35443
0dB5BIR0 - - - 19,780 19,789
2020 favobs 31 ganddgels 1,614 912 82 52,624 55,232
@a8¢h90g80 - 83 - 9,912 9,975
2021 fiemols 31 @ggBBIAL 1,614 975 82 62,536 65,207
©pBMFOIO 33I

2020 Geools 1 0563l : (544) ) . (546)
(3390°0b QaMoEbgs - (169) (1) - (170)
2020 ol 31 g398d9ML & (713) (3) = (716)
(3700 EaMoEbas - (183) (2) - (185)
2021 fierols 31 3B - (896) (5) - (901)
LsBagmablim motgdmagds

2020 ferols 1 0s6336b 1,614 368 80 32,835 34,897
2020 fiemols 31 ogagddgdls 1,614 199 79 52,624 54,516
2021 femols 31 n3gdOL 1,614 79 77 62,536 64,306
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bl aefliob o2ggtibe’”
JmBlcmemo@omgbriemo gobsblirytho 26336088900k 3568565498000 Egbodabgbo— 2021 ferols 31 73968960

8  doMomso bsdmsamgbydo (3oMdgagds)

qgoﬂﬂmagﬁgbgépn 89968 embdolb  JoMgebogero @otgdmangds Bmogsgh  Lab@rdthmb 89969dcmbols
batxgdlb MmBgwdsg vbws onnbjgomBomml  Pullman degBol gagd (LabRmdGm). doMzsbrgeeo
omgdm@gds  psbobsbag®s 839bgdemdol @ Bobgo@Ywo doGomso  bsBsangdgdol
MZ0MNVOGIRMEPBO® ©5 YIILrs ©335390MIEYLo ©sBsbstxgdom Gmiwgdog 306306 1353800090
5Jh030L bduBsm 3mBoosdEY Boygsbsb sBoBbEgdolsTHRG 2580byygBgders.

2021 Gavol as63sgaabdsdo @aBsdgbgddo 20303s@obEs 2,910 smsbo @sGOL Bobigbbnd LsblGgdmb
©3535380698mmn  @sBsbsGRdO  Lyowsbyy 1,810 soosbo @s®o BmBobdymdl bbb, Lgbbogsh
2365339000 8% + 6 oogols LIBOR (80608wd 8%) b 7.47% + 6 ™30l LIBOR (806089 8.75%), 1,070 sosbo
@sto GCF Luxembourg-@sb 8o@gdgeo Lybbosh gsbsgggomom 19.56%; 30 >oslio @sto 8mBobsmymdl
83 8333500 3mEEobao@b 33bs3zgN0c 19.56% (2020: 2,412 smsbo sdo, baosbsg 504 sonbo @0
3mBobaGgMdL Lsdsbam bgbbowsh psbsyzgoom 7.47% + 6 »gols 388 mmscol LIBOR (806033 8.75%)
©s 1,908 sosbio crsto GCF Luxembourg-@s6 doagdwmwo bgbbowsb 3365339000 19.56%.

2021 favol 31 ©)398dGOLmZoL Boffs @d @sBmsghgdyero 88gbgdenmdols LsBamsBle MoMgdregdd
64,150 sosbo @stol mpgbmdoo (2020: 54,238 sosbo @360) ©E3GHZOOORs MBmsgMgbae dgbady
Bbathoeb Bopgduaro Lglbgdol efoGnBagymgol dommdom. 1jBHYIB3gEYnBon ©SHZNONME0 O
BrbomEu@o s¢H0ggdol woGswrgdo 8magdnwwos 8960836580 23.

8 Laebggbdogom gmbgbs

dofio ajhogol  sBmsgMYdgro BgBmda b
g8myggbigdols 385678 a0mds

50015 stenemam (@80 Py o o )
03000000 gdEgdy 2020 ferob 1 0sbgodlb 8,028 410 85,437 - 93,878
Q58533B9B0 - . 21,940 . 21,940
onyBmagMnbawmn BBgbgdenmbol

BMsBLggHo 8gbmdsBo - - (65,142) 65,142 .
2020 fewob 31 ©g3000g@L 8,028 410 42,235 65,142 115,815
@030 : - - 9,208 6 9,304
©smBmegmhgdgeo 8996gdrembdals

@6LggMo FgbmbsBo f = (48,451) 48,451 -
2021 famols 31 ©1398dgHL 8,028 410 3,082 113,599 125,119
QIFHEZOEO BINS
2020 §igmob 1 0aBga®b - ® - - (9)
(33000l OMNGE_ZD - (9) . (2,193) (2,202)
2020 Geoob 31 ©n308d9@L - (18) . (2,193) (2,211)
33900l EsMobgs - 9) - (3,488) (3,497)
2021 Gemols 31 09398890k - (27) - (5,681) (5,708)
LobognsElim woMmgdremgds
2020 feoob 1 0sbgacls 8,028 401 85,437 - 93,866
2020 Fawols 31 9398896 8,028 392 42,235 62,949 113,604
2021 femob 31 ©g3gddgGL 8,028 383 3,082 107,918 119,411

wam@ob bsobggl@ogom Jobgdsl FsmBmswygbl bog®eg Boborb ©335380Mgdmo dofol B3ggm0m sgbob
®5299@bob 3GMgdBHBo, Gmlgmbsg Beredb 898pmddo 0xsM00 #3930l Bobboo.
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b, afbieab onwygeibio’
2Bbmemoof)dreo x0bsblbwHo sbastodggobol 2360509¢h98000 8960876780— 2021 pemols 31 _gvanﬁo

9  bsobggbhogom Jmbyds (293 3gagbs)

3mB3s600b byeddngebyamdab Bgdmo  sefigforo ©5M8magmndIo 8096gdemds  Boboob
©353306gdwe  Bofjol Bagggmonb  gHmsE@ 335@0og0a0MgdMwo  5g3b bsobggbBogom  Jmbgdsw
68gbssE Lbgs ©sBbIMY Bmdbsbegdgdo  Gmdegdom  bEd ad0ffocmls 8mBbAsGgdEgdobomgols
Bys®gdom ¢8batgbywm 3m83mBgB&o 0gbgds Bonarosh BBy atmgdsdo.

xasob bsobggbhogom JeabgBob Hgsnmo @omgdmangdols 258g0036gB0bL Bglisbgd obowwgm Bgbodghs 26.

dBmsgmgbgemo  889Bgdenmdol 3oMmgsbogmo  @oMgdYYds Bmosgh  LaobggbBogom JmbBgdol
389Bdwmdols baGRgdL MH3E30MZIX0 smostgdol dgd@gy. 30M30@Iwo oGRS bobsbEgHs
83gBgdemdol  @d  BgbyoEywo bsobggbogom  Jmbgdol mgomEomgdmegdomn @  Y3ouwo
©5353806gdmEo ©bbIOKIBO Godegdog 306306 135380MQ)DS 5930gol badwBsm 3mBEoEnsdR)
Boygsbeb sbodbgdolsdyd® 258mbsyabgders.

38537930 dgool 2021 Fomb  3s30@deroydawo Balglbgd  Labldgdmsb ©535380(Mgdemo
sBabatxgdo 3,658 sosbo w60l megbmdoo (2020: 8,109 5095b0 @M0).

2021 awol 31 939880l BopmBstgmdoo, LsoBagLGeEam Jobgdob Ladosblie ©OMgdMENds 0ym
119,411 >onbo @t (2020: 113,604 sosbo @smo) © WbONbIgEymEsdo Ro@gduy@ns Ggbady
Bbstggdosb  Bowgdmero Lgbbgdol  3oMedom. wbOmbaggmasdo  RyEgdOo s Bbononeo
3JBrggdol @oGsegdabozol obogngo BgBodgbs 23.

baqsg 3mB3sbos Bgoxstgs, LsdmBogerem oxsMol aswsbegdol BoBodsee@o BmmbmgBabo Lsobagbdogom
JoBgdol bsm3gHsgom oxsM9dobmgolb Gg8ga0s:

sansb Jofonemen @®do 2021 2020
1 fioo 8,882 7,512
2 fipwo 6,974 7,629
3 foemo 5,676 6,093
4 foro 3,370 5,074
5 fgwo 3,270 2,815
5 gy 33056 18,878 11,5691
Ly Loradghogom oxsfols asqsbaoghols Bmombmghdo 31 @a3pddadl 47,050 41,614

2021 fevob 31 ©9308dMHom EILOOLIHYLO Baoobogol LsoxsGe Jodol B8mlsgsends dgspnbs 6,682
soslin eado (2020: 4,713 s5000b0 @a®o).

10 dodappdo -

vemsls godornem aiin 8B9BgBsMy dobgdo
LoBisemablios oG gdaengds 2020 fierols 1 osbgmolimgols 61,310
@sBaggbgdo : 12,057
2540@Emn BoBIBOL CZACRNMIBEIdd (14,625)
LabanaBlie @omgdriangds 2020 fierols 31 93080Mabmgals 59,642
@iBaggdgdo 7,081
avyoEyen bobgbol mgaomamodegbs (28,128)
LsBsanablics omgdrengds 2021 fiewol 31 ©9398dMmobomgols 38,577

Ram@Rol Bsmaggbb FsmBmsygbl dolgdo sgbols cd¢gg@bol 3Hmgdddo. BoBgdo dg@ebom ogbs 3md3sbool
3530¢>d0 ©5 MIZEIS0MZILO 50056gd0bsL BgBsliEd GO0 ©oMgdgdoo.

2021 feob 31 ©@939ddMob BpmBsdymdoom, 64 Bdobols bEsdbo Gobsbfst ogm Bgmsbbigdyeo @s
39,555 sosbo @atol Balisdsdolo sgsBligdo, Gmpmey dmegdneos Bg608gbsd0 16 (2020 fiewolb 31
©g39dBgeL: 99 Bobs 49,439 sonsbo  cs@ol Bgbsdadobo  $3sBLYdOM) %3BROL 80gH  SQOMHYONOd
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bl ,, agliol ossgfiliea™
2rbbmemopofigbryeno 3obsblu®o 565560059800 3568563998000 860836980 2021 ferob 31 @739589%0

35mgdYEgds® M3t Mobzn @d bLadagdgwo 535380698 JmbBgdosb X6 o6 oL
3mBEGo0bG dmb.
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b, 0gbob owgmbo”
Jrblbragroofgdrero 20b56be50 363565083900l 35685598020 J9boda6p80— 2021 femob 31 ©2390896(0

10 3565900 (3opMdgeds)
B38mo sbggg BmagsgL 1,824 smobo @aGob (2020: 3,282 sosbo s60) wotgdegdol Bofol Bs3ggol.

2021 ool sdsthndgbo Bmosgl 4,590 sasbo @stol (2020: 5,543 S08l0 @G0) 3o30GPT0bIdY
Babiglbgd Lablitgdmsb ©5353d0M9d M oBsbstixgdl. 2021 farob 31 og30ddg@L BsGepgdol fBnbws
LaGmgdenobogom @oGgdmaegds 8950390@s 38,577 sonsls ool (2020: 59,642 sosb0 @560) ©5 JoMOMIPI@
HBEHbzgwymgsdo Pogdymo @  Fgbrygogwoes Bgbsdy  BbaMngRdoEsH domgdmero  Lgbbgdol

306HmdgBom. BONBIIEymesto Ragdo @3 89PN sd&ogndol @gHeergdobomgol obowrgo
dnbodgbs 23.

2021 Faool pobBsgemdsdo 51 Bobs ©5MoLGHM0MOS Boanmbgengd®y ©d JoBgbslionsh szsgBotbyyro
®oligo ©d baMygdIO FHPIYES JmBHG3BH oL B55980b b3 OMBgEog 3g6omEol gsblagrrmdsBo
bR s@ 5005MES dYJOEZOL 358m, dgocopobs 28,126 sosbo wsto (2020: 14,625 2m3L0 @o6M0).

Bgdnom  Sefgmoo  JdYorYLo Bobgdob DZ0mQoMYdMEYbs Bgopods  byOR®© 500sGHYdYEr0
BsM0900bLyb @d 999690 ermbols ©365b5MR B0 363603boL, ®mmpmeE dmggdaaos J390s gbMowdo:

300l ooz CPaHdn Bnbodabs 2021 2020
FgBgBeneBols @sbisbstrkbols sB3Gagbo 1 036g3G 17 2,678 1,851
Bmggds 96 BamseBo GOEbIO sBaghdgto 2133 2,678
seanBoero px3mygBRRYTe b - (207)
aBatoEbol gddmygBods (1,155) (1,644)
B00BoPmBols sbsbseRgBOl 63Bagbo 31 ©g39BBAL 17 3,656 2,678

11 gosbomo s356bgdo

S0l HstBoavger (oo 31 g398dgH0 2021 31 og308dgo 2020
2508b0o 5356Lgd0 a®dgmgs@osbo aghoggdobomgol 43,307 29,539
Limem gdcosbooano 5356Ligdo 43,307 29,539

Bmdmsmdado 53sBLndBo Bydegyos:

desbegogno sgsbligho
3MagegaEosbo
S0l Jsthcnzgen P sjmoagdoliogols Lmem
LsBaemsbler @oMgderEmgds 2029 Genols 1 0abgs6l 38,553 38,553
@3> ogbo 33,743 33,743
5BLgOb scnstgdol Bgfysacs el Rsmguobogal (3,584) (3,584)
oorBmsAgdYc 8860BwmBIBO oo BxMoggddn av@dheBoEo 5356Lgd0 (38,400) (38,400)
sBeBaEMmONY® sdBn3galo goateborro 53:blgdo (773) (773)
Ismeen g3@SbRoo 5338gB0 2020 fiepols 31 0303dBL 29,539 29,539
@aBadgdgdo 31,769 31,769
23sBLgBols sese.gdol Bofusods o@p Rsongemoliongob (1,087) (1,087)
aBmsgd R 839Bgdarmdsto @b DsopBB0 pd@atsbogro 5356900 (16,934) (16,934)
Len g3q08be00 3gsBLgdo 2021 ol 31 @3ddgcL . 43,307 43,307

535BLgdob Bsdmo 2021 q;n 2020 Gargbob 31 ©o398dGobogol JoGomdEsE §oMBms@ygbl b8 bgderm
3m33s60s - B3 ogbob 3mBLHGg8gBolmgol gyEsbEO 5356LgRL.
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kils, agflieats eggmba’
JmbbmemnoGgdryern aq0bsblmtio sBg5508ag80l 588568980000 B9boBy69b0— 2021 femol 31 mn9889050

12 gomo s> goeob g3gogeegbidobo

sonsll fafBormem enstido 31 g3g8dgHo 2021 31 ©g3g8gHo 2020
g Lsasmndo 4 4
dmobmgBadeg Lsdabam BoBogdo 13,263 11,076
by o @ o g30gxegitedo 13,287 14,080

dmmbmgbsdg Lydobm Bsdmgdo 39Bmoglgdrmos Jstomer 33639080, Gmdgamosg 5dab A bdzMgoodm
Ggodobaby @edsEo BgoGbyo, Fitch - ob Ggo®obaol bobdgdoo. mBOMB3gmymeBsdo FrEIdYWo ©°
BybomEmeo sg¢oggdol @B @gRdobmgol obowge Bgbodghs 23.

13 Laadpem Jedadowa

lmen Bgguyenndtogo sdgogdol 533MH0BYBN0 Ham@gbradds 34,000 soslio sggos (2020: 34,000 sosbo
5J308) @omm djgos Bedobsery®o ©oGgd@odom 1 580 @MEyAo (2020: 1 Momm 3J30s 588 EMEHGO).
a50mBgds@o 2d3agdol MomEobads B950p96b 14,657 so0sbls (2020: 14,657 sosbo 8dgos), Gmdgos
8osem0abac goEsvbEgeros. §homo R3gmegd6ogo sgos 0dwgas 9emo bdol M@ergdsL.

2014 fob, 28,025 sosho @sfob Boffolb Bagggoo Bslby Begds™MY 6o 33gbgdamy 3mGINbom ©d
@s@Bgbowo Lsdsbgm Lgbbo 5,980 smsbo @stol megbmdom Bgdhsbowe ogbs 30835600l 3s3o¢eBo
22.045 s;sbo @smob 5mdobse®o @omgdwgdom. bsobggbdogom gmbgde @s BsGsygdo Bagsligdegmo
ogm 16,560 soosb s 9,715 sonsls @@, BgBob matomol HIPLIOO @omgdegdom. 1,760 sosbo
stol  Lbgsmds Bg@oboo  (idobes 5J3oggdol  HYse® @omgbmmadaly  ©s  Lsddgdbgderm
©m3m8b330 sbsby@o Jsdodserol BmBoboenry® 0oMmgduyemgdsl Bmmal sQ0sMEs Freapmeg Bnymmdgenol
5600 Bgbsdsbo.

14 blbgbe

020 glsrPoneem @3do 31 gdg®0 2021 31 oagibgho 2020
oHBEgeymBomo Ledsbzm blbgdo 174,204 196,180
womrbaaeymaowo Lglbo @igsgoMgdyeo Bbsfinliysb 72,484 43,200
L bgbbgdo _ 246,688 239,390

x50l bybbgdo @gbndobotgdyeras 33 @mMEGLS ©s g3hmBo.

xar@o o6 oygbgdl 3gxoGgdol smMogbgsh s 56 Bgbyyaws 3gx0mgdol Jgorebbdgdsto yEbmY®

gsavy$sdo  bmBabomgbyer 35dgddmsb 36 La3OMEgBGM 33653390000 36@gboEMdLmG
@s3s3docgdoom.

Bodobiaty bybbgbolb Hgswr®o omgbmegbs 8soo LabsersBLm moMgbmagbol Bemewos, GsBogbswsg
obgmbBoegdol psgeghs G 360l 8608g6gmmgsbo. bgbbgdob 35@gdo @d bs3mmggbBe gobsggzgergde
398cgp00:

LsathimgnBhm aabsggme gAMb 31 pantidafo 2021 31 n398d9G0 2020
nmBembzgaymgoga badabzm -
bglbo 27 oxrombo — . 8% + 6( %:b 6;;]58‘;“) 10-093-32 95,228 107,887
GCLCAD00465522-6691866 )
wBHmbagrygma oo badsEm
bgbbo 13 Boanombo - L g i;ggla) LQBS?},R) 10-93-32 63,452 71,926
GCLCA000465580-7015511 bl
ﬂ%mﬁas@mgﬂ@n Livdabgm 7.47% + 6 ool 53a
Lgbbo 5 domombo — omestmol LIBOR 09-0n3-22 15,524 16,377
GCLCAQ00395668-6486995 (B8aBn8mE 8.75%)
GCF Luxembourg SARL 19.56%  30-0363-22 66,031 43,200
B3b 833560 3neeonbp0 19.56%  08-0363-22 6,453 :
vy lglibgdo 246,688 239,390
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i{i W anseygiibo"
OO0
0 oBBle0 s6a3G0bag80l 3568 3gboc0 Ggbodabgdo 20
, — 2021 Berols 31 ©g2088900
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b, sefbad easggeibe’
0bbmemoEaEI8IC0 gobsbleBo sBas60ds980l 8560s63¢Hg80m0 960836900~ 2021 ferob 31 ©g3988960

15 gobsbbmGo LsgB0s5edoEsE Fs@BmBmdowo g5m@gdmemgdgdob ByxoMgbs
fdobs gseol FgxgEgos. dages gbGowdo Bmggdywos §B0bs goeol sBseoo s @3Er0EgdYd0
xa3980b  gobsbly®o sgBosbmdosb  famdmdmdoge 3o Edgdgddo MOOMYILO Gopgbogoo

3g@om@obogob. 50 3oEEYBTEdIdoL gehomgwgdo Famagbowod FILIRO Lsbli@gdol 8mdmsmbolb
sBg@0da900L bogobabbem Lad80sbmbdols bsfogwdo.

@oBsBliHo LsjdosBrBorst fskomBnbocmo geragbnegbato
3023 Psionze o0 Lgbbgpo  Lsoxstin gsengdemgdgdo b
gobsblim®o L3gB0s6mBOESE fjsrBmBmbogro

g 2020 femob 1 0S53R 171,988 491 172,489
@385 gdgR0 fienol sBdsgepmdsdo 41,731 - 41,731
ba3Mmagbhm bafxo 21,231 51 21,282
36eggBnl gowsbegdo (16,857) (1)  (16,808)
dnto osBbob assbegdo (6,178) - (6,178)
JOLab JmEOgYEOMIBdS 27,465 - 27,465
®obsblmeo LsdBoabmdowab Fo8mBmbdoeao

239,390 491 239,881

xencgbregboRo 2020 ferol 31 ©)3gBdoHl
385800 firnob gobRagermdLo” 210,937 - 210,937
LsdMmagbhm batixo 25,610 51 25,661
3mmagbiob aogsbegdo : (15,912) ; (52)  (15,964)
dofin mebbob posbegdo” (188,425) - (188,425)
Bmogoseool baMmegmo 748 - 748
JaObob 3mégdhomods (25,660) - (25660)
sl Byt s Biorborot o e 246,688 490 247,178

gsebremgBgdo 2021 ferob 31 @a390B)Mb

*domolb  oobbols  @shobgdse ©> dofio  moBbob asEabEdsE  Jaslogogomgdeo osbbgdo  Bmogegh
Hggobsblomgdolsl 256bMM309@NBO BYLIEO Lablmgdol Bgdmenbdol ©o 2o©06gd0l d0nmosh osBbgdL.

16 LobgBnzGrmgbm gsErEobmmgdgdo

bogo@Bmb  spos®gdrero  sggl BmBbBsGYdn D b8y 3GegdgdoEsh  feMmdmBmdowo 39800
sgBhoggbo @ GEEdYLdLe:

000l JotBoreyen cratito 31 398960 2021 31 g3nddgHo 2020
by BnIHEEgdN BEPrICrgBgRo — dabgbob gagoeggbabogol

Booy 533650 39,555 49,439
Lgem LisbganBgaGuymnde gae@dergdgdo 39,555 49,439

@3039mBOCTIBIT0 B8mBb8s698eg8056 Es@IETIT0 aBdpargs@osbo byerdgzeaergbgdo.

fobsdgdaty  gbGowdo Fodogibowos  0bgmmBs30s ©5)3059gmBogdIL0 gbslitrryegdgn
35EngdIEgdgBol  Bgbsbgd GnBmgdog  faddmBmbdowos BmBbstdgdmsb  aMdgergswosbo
BBy 3eeegdgd0EIb.

50200 Foriongem ¢msmin 31 ogynddaMo 2021 31 @g393dgo 2020
33k0ogdol galiols Bogensbo mdEbd cmBgeog gebsfiomndremos

2Mdgenganab bg@ﬁ@ﬁrg@gbga‘bg s 8ongrosba 39,555 49,439
©7)3054MBOIOYOD

asfopgol gsliol Bogosio csBbs Mudgwog pbsfeergbawos
33350006 beBa3HmERRRBY @S Bfocrmdhog :
©)30YMBOOHOD

396ocmeol  3sB3sgenmdsBo bebgeg3Gyyagdm 35wndmmgdgdmsb  ©398BoMdYIo 58mBaggdol
50056gBs8 Bgsp0bs 34,388 sosbo @sMo (2020: 13,185 smsbo @s®o). bgeddgsbymds dmgeol Hemd
3560a980L  @sbob  100%  Gmdgerog asbsfomgbamos 2021 fjgeob 31 ©n398d3GoLsmzol
©3054MrR0E O byedg3Gueegdgdy $3cbspds@ sp0sMogds d90Ya0 b5s6g3G08agdm 39MomeEob
poB8ogermtodo.
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bbs,, afbob o2009963b0"

Jblbmero@ofigbaero 220B35H0 68550939006 8568s633g80ma Ggboldzbgbo— 2021 fenob 31 ©939989640

17 Lsgo3Gem o bbgd g5eobrEgdgdo

30200 Faoperm ensido 2021 2020

s3> 3orEQdIngBodo 1,323 107

by @obisBlizgrn gsaxogBaergBobo sS8nedoBPIe QoAb Irgeon 1,323 107
By@slioBri Wsgsom @s bbgs goar@pboeryboddo

SBsmoabo bsB8gBgdanm oxbsbsngdobogol (8gBodghs 10) 3,656 2,688

b bibgs gaan@boergbodo 3,656 2,688

Lisga3Hm qoo Ubgs gyan@obryergdgdo 31 qon3gtdgML 4,979 2,795

18 58mB53900 BmabdsMgdErgdo 258mAIGPPwo byeBg3GmegddoEsb

30335605 38mbpgdL 53969M0M9dL Logmbanol @b Bmdlisbyydgdol 25539800 3¥M3IZITO ©mmol

256853@mds80 @5 ©MMOL 33HIZII dmdgB&Bo, 58mBaggdol Bgd@oae 30600 Fysmmgdogsb:

500315 AscnTIem QD 2021 2020
sBeBoggdo BoBgBob 33goEanEsb 34,388 13,185
s8mBapgdo dmBlsbrMdoEst 1,235 034
lvmem s8mBeg0d0 B03bBO PR FBMEARYIEO bedg3@vegdgRowsd 35,623 14,119

§aobos  s8mBsggdo  baoagbO™ bgaBg3Gergdydo 3540390
BN HOMdOED 58mBaggboll Aoy obowye 9gbodgbs
(58mboagbol MmommgEo Fysmbogol) 8980

osb  Bejeoob  GHmEos. LssgabdHm
4. 53mbopgdol SRodmgdol @MH®Ido

@m0l g3MIggmee 8mdghdlo 34,388 13,185
200 O@AL gBRgEMmdsBo 1,235 934
Lmen s8mbaggdo n3b83Ggbangdosh QBMOAP 0 byanBn3Gegdgdosb 35,623 14,119
19 bLsoxs®m Bg8mbsgserols ®MZomRoMHYBTYDd
S0l s evotdo ' 2021 2020
(39978 > 58MEHOBIEOd 3,689 2,372
@ddoMdgRME oMo FdLsBRRmBOL bfHXO 686 405
BndlsbrMgdoL BaMX OO 379 4
P9 % leplelulyieh) 197 151
Lbga 949 234
Ly bsoxsGm BBmlisgeol mgomeomgdaeds 5,900 3,166
20 Lyghoe ©d.5©EI0BOLEGEEYW batxgdo
S0 BN EUHE0 2021 2020
@adomggdue oMo aoLs3GRgEmgdol MR IBO 2,425 2,285
BmagR0b goMEs bbgos osbisbsgdo 1,634 1,513
3imagbombagnrmo bty gdo 184 188
356300 LsgmBoliomgdol batxgdo 16 6
Lbgs : 726 220
Lo Lsgone o8 5@doBolihMagoreo batxgdo 4,885 4,212
36
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bby Wﬂb ﬂ'ﬂw#ﬂ
oo giofsBilgio sEpaiodgbols 36 apBooro Babolalpho= 2021 ook 31 @gzébofio

21 ob@Gobagool Esbabatxgbo

00l etioreem enstsdio 2021 2020
Bomgamnbyol batxgdo : 319 233
asy0anL badixgdo 262 134
Lgen obiModmgools bsdrgdo 571 367

22 gobsBln®o (Bgambisgseo)bstikgbo, fi80bos

oo aeegan oo Byb0Bgbs 2021 2020

goBsBlmmo Blmbsgaeno (118) 91)

Ls3memaBiBHm bafxo 26,409 21,282

g3bmugo gaenBBo bgbbgdby LsznMLe BBealryenmdgdl (25,660) 27 465
20T BOIRO

Limem gobBablim®o sbsbsGxgbo 631 48,656

8m3modrEno s30dsnobgdao goBsBLmMo Esbsbatygdo 8,910 (11,187) (16,065)

L Beapgls 36 B3GignBo swosMgdwo mobsblum®o

(BgBmlsagsemo)foatrxgbo, faobod (10,526) 32,591

bs3GmagbEm 0stxgddo Bgbmmo 14,453 sorsbo sto, 52 sobo w@stho s 1,213 sonbo  sMo
7353806cgds: ylibgdbg EsGogbrw 30magbdL (Bgbodzghs 13), byoRsGm 35a@EYdNEgBIBY @MY
36m39BAL ©5 BmEon0IdEO0LS ©S 25v348900b §80Bs BsGawb (Bg6odgbs 13).

23 asmongserobifoligbgaos gadgBmgdpdo @5 3oGmdomo gseabredado

bsls@sGoremer  goosfygacoegbgdo. B3ynwdmog bsgBosbemdsdo  3mB3s60s8 EOHMEIEO™ qbsdaoms
8oommb bbga@abbgs ba@hgo. Lsgyms® Bgusbgdsdy @s Gmameg Bo@s obg 3309 3GMBILOTE Mhg398%Y
©symEbmdom, bywddegabyemds gogemdls Gm8 Ls@Rgmgdol gsdm algmo  $6LgBomo BIMIO 5O
©50270s, B Bd5F6Bdgdl 58 BBl 565008399580 3339MYPON sBsGnEbgdl.

bsgs@sbsbses  3s6mb8gdenmbs. bags@maggaml  bsps@sbsbsm bobhgds BnoMydom  sboos @
babosogds  bBoMmo  ggerogydgdom 3560mB0gbemds8o,  MABOFOIWYOO ©m3mdgbHgddo  @o
Labsdstmem afiyggdomgdgddo, Gmgdog bloG BnBorbggasdo 3M339300 RaBmysrodgbyero »G
5G0b,  FobswBogpmdmogos @  Lbga@solbgsazs® 0BEHg™3MBoE0sL  9d300gdaMmyds bbgsslibgs
bags@sbsbam mmgsbmgdols og6. po@bibiEdo Ma0ggbody L3BmsgMHMdm MGl Boge 3sEI0bYEYDS
© Omfdgds, Gmdgmomsg  5J3e Lar@aggdol, xsG0dgdolb @ 36mEBegdob  @szobmgdob
MREgdsIMbo@gdd. gpb&h:@mﬁn fowo a:l3gdwgdetgds 356bogast bagdsesbisbsm mGg3bmgdol dogH
bsdo 8mBggbm Femol Bsbdomby, VIR BOIFPIC a3M93mgdgedo Gobgseno ficob psbbocrgs
Fgodeods Beabegl -vB®@ bibatderogo 396omeob 8s6dowby. sxbodbmeds 25M908mgdYds Fgoderyds
bsdsmggemmBo bapsesbisbogm Mobzgdo Fo@dmgabal, Gsg 8608gbgermgbi Bowsaros, q0@6g Lbgs
J39469%d0.

bnaBdwgsBommmbs  s®FanBobmEos, Gmd bopscslisbam  gseacoaduyergbabo  Lsmsbsome sbsbl
BgbadsBobo gommyo bagoabsbagm 396mB3gdEmdob, gsdmagdyero mxogos®o @m3ndnbégdobs
@ LobsBstomm  gsfigggdoegdgdol 0BHO3GgHEogdel  Lagmdggwby.  ©des, Bgbadsdolo
mgsBragdol ¢3BYM3MgEEId0 890degbs 255Ubgsagdmmo sadmAbogh wd Logoalisbsm Mpsbmgbol
Bog® odgobo 0BHgm3HYHsEgdols sobGmgdsdo Gomdagdol Bowfiggolb d900bgg3s80 860dgbgermgabo
a33gbs dmsbEobmb Fobsdwmgdsdy 30bBLM® sBysM0BYBIBY.
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b m&[ﬂ'ﬁb Mﬁ&ﬁb’ﬁlﬁ
2mblbeacroEaG9829e0 206566350 363560089600 356856558000 9bodabgbo— 2021 ferols 31 @q39989%0

23 as-gmab@obﬁnﬁgbg@o 256M98mgdgdo ©d 30MHMBOMO 35@YB¥wgdgdo (353G3ggB5)

BglisBsBolimds bglbols 30fGmbydarsb. 3mB3s60s gggnBegdamgds 8ol bbbgdorsh ©s3s380MYBUE 30GMdYRL.
53 306md5dmsb Bgmosglgdarmdsd gboderms 250mofjgoml Bgas®hon®o Bg9ando 3m83sboobogal, Bso
Beatiols bgbbol 3oGmdydol oEsbgEgs 6 ©¥GRgBomo c3bbol gssby 4©MY a5sbes. 2021 s 2020
faoob 31 ©g3gddcol dpmBamymbdoo, 3mB3s60sl  steggmeo 3gmbes glbol 30Gmdgdo  Lgbbob
@38gb0dy bywBgIMHgdaLmsb ©3353806gB0m. 0ds, beddwgsBymmdsd ferol @sLaLEWEEEY
dooee Fatomgdo 3MIEOGMMIdOLRE, Gmdgeromsgy BsB30 56 0ggbgdl wBwgdsl GmI Bmombmgml
sGLgBro bgbbgbol ©sh]sMdrw@o 3db®S. BbsdsBobs, bglbgdo Jmaliogosa®gdgwos do8nbstg
©5 3M39egsE0sBE MEgEI0MZIWIE Fgmsbbagdryero po@sbEOL aMsg030b dobggoo.

W BGbggeryBedo Bs@IBIC0 ©5 B9 oo sghoggdo. 2021 @s 2020 Farob 31 393dGabogol
30835605L BEHmBzgEgm@sdo Ri@EdYwo @9 Bbermeo Jubos 9980730 SJH03J0o: s6LgdEo ©s /
36 bsdeBsgamm dmdGago ©s MaMIZ0 Jmbgdd, PSR dmorbmgbgdo (Bscm BmGol bosbol sBsBosmmgdol
dmmbmgbols waagds), fomgdo, dobobsdy @d LsdmBsgeom  BsBongdo  BsB3Bo. wHevBggEymestdo
Rsgdumo s 8)bayeywo 5J039dL @atsemgdobmgal obogm B9b0dg6s 8, Bgbodgs 9, dgbodghs 10
©s 99600365 12.

80690mborsB ©33558069829em0 bs30005980. Lbags@onggemls asgdml @saaol Goamansaagbo copobogbs ©s
sobBmmgbs brhogemogds bibgerdfogm LBOdEHWOgdob 8ogH ©d 230050bgYds 37dngs@. 3Md3sbos
39MomEasE  5gsLgdL dob goagbrEgBdL  sMgdmb ©5330b  OgaWeEegdmeb  ©s35380MYoOm.
GmEbsg  gOWEYdHIgdgdo 30b0bsbmgMgds,  obobo 8580639  sm0aMEYds. 3mhabovto
3dEEYdMmgddo, GMBgdos fomBmaggds sGLYdYo Goamasogdol  (33Eoegdowsb, Lademgswoagm
bsGBRmB0EsE 36 39BmBIEIdEMBdOEIE, 5O Bg0demgds Bgnsbogh BspMsd Bobsderms s@Lgdomo ogmb.
808obsty 396mbEYBmMdOL LssliGmmgdam Jerodaddo, bgwddegebyrmds a@onbydreos B0 560
56bgdml 360336gmgsbo goe@gdIErgdgdo a5693mlb Bosbobomgol.

Jemodsdol ggerogrgdol bszombol 3o0gsemolifobgds. XyBoL b8degsbyEmdsd ysomgaeobfjobs s
ad5abmBogms  pEmdsen®o  BBammgds Joda@ol  ggeoggdol 3mggbaon®o  pegeegbol Jgbobgd.
50505, 98 bagombb 3b0Bgbgmgsbo  gegangbs a6 3gmbos 30BbmmogotgRdme  BobBby®
sBgsModandeby, bmem  xa3nBob bagB0sBmbsls s BoBbal 3adgdBY bs8masgenm  BgBemgddggdol
36mpbmBbomgds MHMYIEoS. bomddugabganmds 536 dg@gdl Bmbo@meobal 53 bgg®@m8o pdbgoMMYRYE
8mgeonbgdy @  LsoGegdobsdgd® m3sbopbgdl  XavBol LEmmaawgdosbo  M3gHoHydol
oMby HBI@-

24 gobsBlvMo Goligol BsGogs

3m83s60s80 Gobgol Bsmompol Bbjgool BbGyegds bmdEogwEgds $06sBLY® MoL390mb, bsm3gMsgom
Molggbmsb s badsemmgdMog Mob3gdmsb Bndstiogdom. FobsblyyHo Golgo 8moEsgh badsBHm Mabal
(bagserBm Galbgol, LsdMMEIBE™ ®obzol s bbgs @abob Gobzolb Beogwrom), Lsgdgodm Gobgl ©s
@0330@wOMmdoL  MHobgb. BebBLY®O ®obgol Bsmgol gmbjgool dofomso 30BBgd0s  Molgols
Beghgbolb soyibs ©s 893wy ool mBObgg@ym®s, M Mobzgdob 296g3g60@Mbds  5@bodbrw
Brgmgddo EdRYL. Lam3gMsgom ©d b535HoEBMOZ0 BGobgdol Bsmmgob grbieegdo 3580%Bmos odob
mBEnBagmymaobsmgol, Gmd bimsbsome QubanmbomydEl Bo@s dmEo®ogs @d 3MmEEM©®I00,
@303 8060058009 Bg80A@IL bor3gMOGEOM ©d LsBsGogngdMogo Mobzgdo.

bogBgcoodiem € 3lz0. 3mB356050 sggb asBa3gBo@mds bagdgeodm Gobzob Bo8smm, Gag Mol 08ab Gobgo,
#1d goBsblrymo oBbEEBBEL 9em-gmmds baMy8 Bgodergds a58mofigomb gobsblryGo Dot dgmey
Bbsmolimngol,  gseEgduErgdgbob BybBmmgdamdol  gode.  bszMgEod™ Gobgol  s6xgbogrmds
FoBmodggds  xan@ob  Lyzmyod™ 3ommbdgdoo  gdgozgdo@sd o 3mBBHMoggBHomsb  bbgs
3965305006, Hmdgdng Fomdmdl 0b3BbyyH 5gGHggdb.

bs36900M Golizob dsorgs. 3mB3sBos 808785308l 3GmMEIENMm0d gPo@bmomdsl Lsgdgeodm Gobzol
Bsémngol Bo%boo. xannol bszHyoodm Gobggdob 898gamgdol doMomso 8gdsbodo 3®0b @merob @
guols 933035 bAdL gsboglds s3GMMOOIOTY bsg30656bm ©afigbgdrargdgddo, Jrmbadob psyowas
Hobabffsto gd@dbol doMhmdgdom ©s 2503bEgdoL ebMmoyoL Bgbevengdol 3mBEHGMo.
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bl agflink easgygdbe’”
JmBbeemoorigbemo gobsblsto sBpstb0Ba980b gs68sGHgbom0 BybothBybo— 2021 Parob 31 93988900

24 gobsblmMo Goligol BsGogs (a03M3gemods)

xamaob bshgodm Gobgol BsgLoBsenyy@o sb@gbormbs sLsbeyamos gobsbln®o 59(hHogndob bobogsblim
@oGgdgdsdo gobsblg®o 3oamsmgmdols s5a3M0B3dsTO.

31 n398dGobmgol Bdws0 gobyBly®o sgBHoggdo ©d 35eEdNErgdYBod Fadopgboeo:

002503 fthonryen Creiin : 2021 2020
gobblyHo sjdogadoe

Lagd3Hm qod Lbgs ImabmgBado 1,191 1,128
BeonbmgBsdag badabam BsBogbo (BgBadghs 12) 13,253 11,076
sy s8mGBOBYBIEO QOMIBMIBOm SAOOEDIO BobsBl®o Sjdoggto 14,444 12,204
gobabln®o gowngdregdydo

Lglsbgdo (BgBodgbo 14) (246,688) (230,390)
LaoaMm 3oEagdIegdgRo (490) (491)
1153536m b Ubgs goemEdrIgdIdo (B9B0dz6s 17) (1,323) (107)
Ui SBeatrobgBimamo mofgbengBoo sehogbaee gobsilgho G i ) il (248,501) (239,988)

@ododgdo. 3md3sbos sbghl m330b0 by3Bgeodm Gobgob mBggdol LEOIGYAOMIBIL ©d >39bL
@obgol  Bowgdso  bmBob @odogdL  3mBAMopgBGHdoLy @Y 30m63®agbnmos 3335609006
808smmgdsBo. Lyg®gEoG® Gobzob ©mBob odo@gdo MIFNWIOYCSQ a330a©gbs byenBdngsbyermdol
8oge. bogds sbgmo Mobzgdol ©53306M39%5 abBabargds® Lsgmdggemby, @ obobo 99308@BsGMgbs
ymggenfienon® ob «@Gem bdo® assbyEgsl.

bomddgsbgermbol dogh beigogenagbs baztig@od™ moBodol sbseroBo ©s Ggzsbgds. Ls3Mnodm
Gobgobsdo  psbygBoemdol BmbBo@m®obaobmgob  MgNEWsOHIIQ BboEgds  sbpsModgdo
BEAOWIBHWOOMHOMO $BseoBol Lygmdggewby, Mmigeog @m3LboMgdmos JmoghBob 3s@sbgdob
aoBGogol BgbeyagdsBy. 25915MbgdIo LagMEaH™ “1B36056mbol dJmby 30gb&dmsb Bgdoldogmo
MEmogOHNMBOL mSmbb‘bg 036090 bgmddngebymmdsl, Hm3gEog sbgbl 58 Lsgombol 3oBboengsl.
xameob  byddwgsbyenmds 55BsoBdl  JmbBEH®gBGHIBOL Lagdosbmdob BgEgagdh @ NZsEy Ol
5936900 35RdEEO AL BoBongdb.

ECL-0b 8mgardo Bstowymo bsdhrgbrrbe 0bgmidsgos. ECL-ob gsdmomges Bmogsglh L33OMEbebe
@sLsdyyngds@ 0bmm®IsEosL. 33356008 oBLoBRZMS Bragoghomo bsggsbdm gambmdognmo FELEO,
O@AEgdOG JNOI@oMgdL by3MIROGM Gobgol gamowmgdgdls s ECL-0b. LagsGoggeml gomgbrwo
B3sB30l Bogh 39m@gds 93mMbmdozy®o 33Ee@d0L 3Mmabmgdo (,bsdsBobe g3mbemBoznmo Lggbamo®),

Mg 0daggs 8mdpggbm bymo Femols 856domby Bmbserm@byero 85 36mn3mbmBogmmo 256300069800
bawzgmgbim Fgo3sbndb.

bagigoadm  Gobzgbob 30869656605 JmB3sB0s 5 9dgnfogdatigbs  LagdoEed™ Mobol
3mBEgBRMmoGost. bymBdegsbywmds sbmBEogegdl LsgdgoGm Gobgal Gogmshyyee dmbodmmobal s
Foaagbl 8ol 3mBEgBEHMSEOL.

wamaol  Lsdsbam  sbas®odgdo 30Bmsglgdyemas  Bbmgrme bs8 B3638o s Bgogase 3Md3sBool
a36g0Bommds La3HgEoGHM Babzol Bodsem YgbommEod.

bs3Gmpgbdm 356333900 Golijzo. 30833803 5dab BB BorMds LsdsDOM ba3mhmpgbBem 3s633z9m9dol
momm Bonsero ©mBol Gyggodob %Bgdmgdggdols BodsGo 8ob 0306s6LH dpmBsmymbsby > BYWIE
B535@d%g. 39> FbHowo >x5898L X27%30L bsd@mEgbdem 256333900l Gobzol 25603960 MdL. Moo
FsmBmscoaghlb xanmob Bobbly®o sJBHoggdol s g5 EgdEgdgdol 8ot badsemsble 0sBbgdl,
I5A93MBOBYdM@O0s JeEOILO Labgednzmmodm bsdmmEgbém a5B5339m00 ggowrgdol 36 ©5935M300
35@gdol dobyrgom.
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bils m%fﬂ'ﬂb ﬂﬁwﬁbﬂ“
mblieaemoofgbeeno Bobsblio sbstodagbob gs6dstdg20m0 89boBigbigbo— 2021 ol 31 gi008900

24  gobsBlim®o Gobigol Bxemgs (39aMagegds)

. 1-@s6 3 3-ob612 12 oogoqesb 5 5 Howy L

3023l ghtBorien Qoo 030909 03909 feraey 8gdo
31 yagddgmn 2020
Ly g30BsBlm®n sghogobo 12,204 - - - 12,204
e goBsBlm®o ganEgbaengdgdo 1,097 - 106,024 132,867 239,088
fanbis Ls3Gmgghin pabsaggmols

BaMAbmdgemmbol 36Lbgsggds 2020 13,301 - 106,024 132,867 252,192

fiemob 31 @gagddgeL
31 g3gddgmo 2021
e @oBsBLy®o sgBH039d0 14,444 - - - 14,444
Ly goBaBlr®o 3ownEgdIergdgon 12,158 86,423 46,183 103,737 248,501
f806cos La3Gmnaghhm sbs3zgmols

EpMabmBgmmdols 3sblibgaggds 2021 26,602 86,423 46,183 103,737 262,945

fiemols 31 93gddYeL

®amaol yzges bygsam oBbEG8BGO B3wIEo ba3GmagBEm 336533900l BodOdgEod ©d ,0a6s0bo”
bgds »30x6 Lsgrdgge .
30835605L 36 gd3R60s FMEIIHO dMEroGoS @S 36m3gEn®gdo LsdGmEgbim 23653390l Gobzgdol

8sGmgols BbGog, 30bs0wsb bywBdngsbgmds dookbygl, MM gb Gobzo stob 18bodgbyerm XKoL
L5gB0sbmdobsmgob.

bsBsBm Golgo. 30835605 pdRBO> LsdsBOM ®olzabol Bodstho psbggbormds. LsbsBom MHolbzo
fs6Bmogdbgds os dmbogogdosb (9) mEbmmGo gsen®sdo, (3) Lsdhmegbdm as65339mob d98339%
sdhoggdols @ 35ngdgd9dT0 s (3) 353050l 3GmEYgdgddo, 439@s80 GmBgerog 3dBggbowos
BogsEo © JMB3OgH o bidsbOHm 33@0gdgdol  808sMo). byaddegsbymmds  s@agbl Mobzgol
Bghgdl, Gmdwmol Soggdsg Fgbsdergdbyeros, Gob dmBo@meobalsg YmzxEENoMI© sSbmMEogemgdL.
o90s, 98 Boamdol pdBmygbgds SO MBOHBIgEymgl oMol msg0@b 530wgdsl 58 ougdgdob
Bo@ds vi@men 8608gBgarmgsto badsBOM 33eogdgdob 898mbggasdo.

439900 8mpydyao LsdsbOM Golgol ahabmdgarmds gBwIdbyds RdJHMGOL GgEoEgdsl g3gws Lbgs
BSJHOGOL RIS ©IGMZOOL Bg8mbgqaedo. 36xgHogsdo Bogergdlagsmsyems dsmo Bmbgbs @
Bgo gsgBeGob pgerowgds Jgbsderms 3mMges0sdo ogmb - GopdEromd LadmagbHm abﬁasggcnnb:ng
gsemmBgdal sEgEromo gumbgdob (330093900.

2021 Hemob 31 ganddytil 2020 §ewols 31 @ga9Bdgtil
BOWSRO BEHEO {aobicos YOWIEO @gemo ¢+ (8obes
qobibln®o QoBsBLmo  LsBawabbm  gobsblp@o #oBsBugeo  LsdansBlim
samls oz oo sddoanpo  osmoobmmgdgdo  dmbogos  jbogglo  geapbgengdgio  Sobogod
538 comesmo 1,833 (88,008)  (86,175)- 10,416 (239,390) (228,974)
0936 134 (158,680)  (158,546) - . -
Lo 1,967 (246,688) (244,721) 10,416 (239,390) (228,974)

bsgsenegher  Goligo.  LIZO O™ ®mobgo 5ol Golgo odobs, G @obsbbrydo  oBLGMIIBEIROL
woGgdumgds  08gMygagdl  KEbmy®o gs@eghol  gmebob  ggeomgdgdol 258m. 3mB3s60sk 4L
asbanBoqmds 58  BgGygmdgdol a53mabolisdo  jEbmygMo  gdErGOL 3mGLgddo ol FobBLY®
BopmBsMymbdsby © BwsE 6535©9dbY- PHdme dmygsbowo sBsmobo dmogsgh JbmEnE BYWIQ
59303905 @3 ZseEgdEYBIdL. Js30dsedo 0639liBrEogdo ©s sMIFME@IEO 5JHOGIo0 5@ asbobogds
Gogmeg H08) 56Lgdomo bsgswede Gobzol Bgdjdbgero.

3mBeongbm gbGowdo Bahggbgdos Bmpgds 36 Bomseols @b 3s3odseols By M3BmBganmBds bssbs@0Tagdm
3gmomeol dmaaeml 3md3sBool bsdyBsm 359 dbmsb 8085M0gd0m JOEZLODO 396bgdols ymbogmuiero
Bglisdemm gaemoegdgbobsedo, bbgs 33 gdob ME3WIWIR @s¢M3ggdob 3oHmdyddo:

/ 7

WA Lo p 40
ﬁwj p /c/{ —




bils,, sfbab exspypiilio™
mbbegro@otigbremo 3obsbly®o 383360839800 35685033 g80omo gbotiabgbo— 2021 fevols 31 ©g3998960

24 gobibley@o Golzol Bshamgs (3sp@aneobs)

2021 fjemob 31 @n30889GL 2020 Gavols 31 n3nBbatl

BougDs 56 Us3ggomdt Lsgons

sty 33obhseog  Sergbs 55 Byaedy Jdo¢eey
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