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Independent Auditor’'s Report

To the Owner and Management of Black Sea Resorts LLC

Our opinion

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

What we have audited
The Group’s consolidated financial statements comprise:
. 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;

. the consolidated statement of changes in equity for the year then ended;
o 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. We
have nothing to report in this regard.
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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.

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 consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

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

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

Nino Kadagishvili (Reg.#SARAS-A-506913)

26 September 2022
Thilisi, Georgia



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

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

» Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
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.

vci C’/Q.&Q'«-\Q(\'\Q*‘L%QCDO%QQS Cre,o‘:eg& \-\~ C

PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)
Nino Kadagishvili (Reg. #SARAS-A-506913)

26 September 2022
Thilisi, Georgia




Black Sea Resorts Group
Consolidated Statement of Financial Position
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

Note 31 December 2021

31 December 2020

ASSETS

Non-current assets

Property, plant and equipment 8 39,463 42,338
Intangible assets 160 171
Prepayments for capital expenditure 9 5,646 4,939
Total non-current assets 45,269 47,448
Current assets

Inventories 10 3,280 2,422
Other tax receivables 11 6,286 6,655
Trade and other receivables 12 1,022 885
Cash and cash equivalents 13 2,211 3,248
Total current assets 12,799 13,210
TOTAL ASSETS 58,068 60,658
EQUITY

Charter capital 14 257,908 262,059
Accumulated deficit (205,146) (206,004)
TOTAL EQUITY 52,762 56,055
LIABILITIES

Current liabilities

Other taxes payable 15 - 101
Trade and other payables 16 5,059 4,319
Employee benefit obligations 17 247 183
Total current liabilities 5,306 4,603
TOTAL LIABILITIES 5,306 4,603
TOTAL EQUITY AND LIABILITIES 58,068 60,658

Approved for issue and signed on 26 September 2022.

Shota Khizanishvili David Lipartia

Chief Executive Officer Group Chief Financial Officer

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



Black Sea Resorts Group
Consolidated Statement of Financial Position
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

Note 31 December 2021 31 December 2020

ASSETS

Non-current assets

Property, plant and equipment 8 39,463 42 338
Intangible assets 160 171
Prepayments for capital expenditure 9 5,646 4,939
Total non-current assets 45,269 47,448

Current assets

Inventories 10 3,280 2,422
Other tax receivables 11 6,286 6,655
Trade and other receivables 12 1,022 885
Cash and cash equivalents 13 2,211 3,248
Total current assets 12,799 13,210
TOTAL ASSETS 58,068 60,658
EQUITY

Charter capital 14 257,908 262,059
Accumulated deficit (205,1486) (206,004)
TOTAL EQUITY 52,762 56,055
LIABILITIES

Current liabilities

Other taxes payable 15 - 101
Trade and other payables 16 5,059 4,319
Employee benefit obligations 17 247 183
Total current liabilities 5,306 4,603
TOTAL LIABILITIES 5,306 4,603
TOTAL EQUITY AND LIABILITIES 58,068 60,658

Approved for issue and signed on 26 September 2022.

§h&y/rfﬁ]z/anis}:ﬁ|i David Lipartia 2~ X
Chigt Executive Officer Group Chief Financial Officer

The accompanying notes on pages 5 1o 36 are an integral part of these consolidated financial statements.



Black Sea Resorts Group
Consolidated Statement of Profit or Loss and Other Comprehensive Income
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

Note 2021 2020
Revenue from contracts with customers 18 35,060 13,763
Cost of revenue 19 (26,050) (17,297)
Gross profit/(loss) 9,010 (3,534)
Selling and distribution costs 20 (656) (499)
Administrative expenses 21 (8,662) (6,088)
Expected credit losses 27 (100) (1,868)
Other gains, net 28 1,058 474
Operating profit/(loss) 650 (11,515)
Finance income/(cost), net 29 208 (33)
Profit/(loss) before income tax 858 (11,548)
Income tax expense - -
PROFIT/(LOSS) FOR THE YEAR 858 (11,548)
Other comprehensive income for the year - -
TOTAL COMPREHENSIVE INCOME/(LOSS) FOR THE YEAR 858 (11,548)

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



Black Sea Resorts Group
Consolidated Statement of Changes in Equity
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

Charter Accumulated Total

Note capital deficit  equity
Balance at 1 January 2020 256,658 (194,456) 62,202
Transactions with owner:
Increase of charter capital 14 5,401 - 5,401
Total transactions with owners 5,401 - 5,401
Comprehensive loss:
Loss for the year - (11,548) (11,548)
Total comprehensive loss for the year 2020 - (11,548) (11,548)
Balance at 31 December 2020 262,059 (206,004) 56,055
Transactions with owner:
Increase of charter capital 14 385 - 385
Decrease of charter capital 14,30 (4,536) - (4,536)
Total transactions with owners (4,151) - (4,151)
Comprehensive Income:
Profit for the year - 858 858
Total comprehensive income for the year 2021 - 858 858
Balance at 31 December 2021 257,908 (205,146) 52,762

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



Black Sea Resorts Group
Consolidated Statement of Cash Flows
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

Note 2021 2020
Cash flows from operating activities
Receipts from customers (inclusive value added tax) 41,179 15,743
Payments to suppliers (inclusive value added tax) (24,456) (11,799)
Payments to employees (exclusive payroll tax) (5,706) (6,507)
Tax asset refunded by the Revenue Service 337 3,915
Taxes paid other than on income (4,730) -
Receipts from other non-operating incomes 127 -
Cash from operations 6,751 1,352
Interest received 164 150
Interest paid - (19)
Net cash from operating activities 6,915 1,483
Cash flows from investing activities
Payments for purchase of property, plant and equipment (inclusive VAT) (536) (2,200)
Payments for construction of properties (inclusive VAT) (3,271) (6,731)
Payments for purchase of intangible assets (inclusive VAT) - Q)
Proceeds from the sale of property, plant and equipment - 14
Loans issued to related parties (4,500) -
Net cash used in investing activities (8,307) (8,918)
Cash flows from financing activities
Proceeds from increase of charter capital 14 385 5,416
Repayment of borrowings - (1,312)
Net cash from financing activities 385 4,104
Effect of exchange rate changes on cash and cash equivalents (30) (68)
Net decrease in cash and cash equivalents (1,037) (3,399)
Cash and cash equivalents at the beginning of the year 13 3,248 6,647
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 13 2,211 3,248

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



Black Sea Resorts Group
Notes to the Separate Financial Statements — 31 December 2021
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

1 Black Sea Resorts Group and its Operations

These consolidated financial statements have been prepared for the year ended 31 December 2021 for
Black Sea Resorts LLC (the “Company”) and its wholly owned subsidiary (together referred to as the
“Group” or “Black Sea Resorts Group”).

The Company was incorporated on 5 June 2014 by 'Frankston International S.A. Panama’ JSC is domiciled
in Georgia. On 23 September 2014, 100% shareholding in the Company was contributed in the Georgian
Tourism Development Fund LLC’s charter capital by 'Frankston International S.A. Panama’ JSC.

The Company is a limited liability company and was set up in accordance with Georgian regulations and
registered by National Agency of Public Registry LEPL of with identification number: 405046542.

On 22 March 2018 the Company has founded wholly owned subsidiary Paragraph Shekvetili LLC. The
Company was set up in accordance with Georgian regulations and registered by National Agency of Public
Registry LEPL of with identification number: 405260168, which replaced Black Sea Resorts LLC in License
Agreement with Global Hospitality Licensing S.A.R.L. (Marriott International) and became Hotel Operator
entity from 1 April 2019.

On 31 December 2020, 'Frankston International S.A. Panama’ JSC donated 100% of its ownership in
Georgian Tourism Development Fund LLC to International Charity Fund “Cartu”.

As at 31 December 2021 and 31 December 2020 the ultimate parent company was International Charity
Fund “Cartu”, the immediate parent of Georgian Tourism Development Fund LLC with 100% of equity
interest. The Group’s immediate parent Company produces consolidated financial statements that are
available for public use and comply with IFRS.

Principal subsidiary. The Group’s principal subsidiary at 31 December 2021 and 2020 are set out below.
The proportion of ownership interests held equals the voting rights held by the Group.

Place of business / % of ownership interest held by the Group

Name of Principal Date of Country of
entity activities incorporation Incorporation 31 December 2021 31 December 2020
Paragraph Black Sea coast,
grapn Hotel operator 22 March 2018  Village Shekvetili, 100% 100%
Shekvetili LLC Georgia

Principal activity. The Group’s principal business activity is to operate high profile luxury hotel Paragraph
Resort & Spa Shekvetili, Autograph Collection in village Shekvetili (Ozurgeti municipality, Black Sea Coast),
Georgia. For this purpose, the Group has acquired a number of properties (mainly land plots) in Black Sea
Coast in village Shekvetili (Ozurgeti Municipality) and constructed a hotel.

On 3 August 2017 Black Sea Resorts LLC started operating high profile luxury hotel Paragraph Resort &
Spa Shekvetili, Autograph Collection in village Shekvetili, a 220room hotel in a test mode. The Company
started hotel operation under the License Agreement with GLOBAL HOSPITALITY LICENSING S.A.R.L.
(Marriott International) on a limited, nonexclusive right to use the licensed marks and the international
system of Marriott from 1 April 2018.

On 20 December 2018, a subsidiary Paragraph Shekvetili LLC, signed License Agreement with GLOBAL
HOSPITALITY LICENSING S.A.R.L. (Marriott International). According to the agreement, Paragraph
Shekvetili LLC started operating hotel from 1 April 2019. During the transition period, from 20 December
2018 to 1 April 2019, Black Sea Resorts LLC continued operating hotel.

Registered address and place of business. The Group’s registered address is #39a llia Chavchavadze
Avenue, Thilisi, 0162, Georgia and principal place of business is #37m llia Chavchavadze Avenue,
Business Center “Axis Towers”, Thilisi, 0179, Georgia.

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

Rounding of amounts. All amounts disclosed in the consolidated financial statements and notes have
been rounded off to the nearest thousand Georgian Lari unless otherwise stated.




Black Sea Resorts Group
Notes to the Separate Financial Statements — 31 December 2021
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

2 Operating Environment of the Group

The Company’s principal business activities are within Georgia. Emerging economies, such as Georgia’s,
are subject to rapid change and are vulnerable to global market conditions and economic downturns. As a
consequence, operations in Georgia may be exposed to certain risks that are not typically associated with
those in developed markets. Nevertheless, over the last few years the Georgian government has embarked
in a number of civil, criminal, tax, administrative and commercial reforms that have positively affected the
overall investment climate of the country.

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. 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 on global commodity markets.
However, higher prices on certain markets in Georgia and globally also contribute to the inflation in Georgia.
The future effects of the current economic situation and the above measures are difficult to predict and
management’s current expectations and estimates could differ from actual results.

3 Significant Accounting Policies

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

The preparation of 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
Company’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. Subsidiaries are those investees, that the Group controls because
the Group (i) has power to direct the relevant activities of the investees that significantly affect their returns,
(ii) has exposure, or rights, to variable returns from its involvement with the investees, and (iii) has the ability
to use its power over the investees to affect the amount of the investor’s returns. The existence and effect
of substantive rights, including substantive potential voting rights, are considered when assessing whether
the Group has power over another entity. For a right to be substantive, the holder must have a practical
ability to exercise that right when decisions about the direction of the relevant activities of the investee need
to be made.

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

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

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




Black Sea Resorts Group
Notes to the Separate Financial Statements — 31 December 2021
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

3 Significant Accounting Policies (Continued)

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.

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 each of the Group’s consolidated entities is the
currency of the primary economic environment in which the Group operates. The functional currency of the
Group and its subsidiary and the Group’s presentation currency, is the national currency of the Georgia,
Georgian Lari (“GEL").

Transactions and balances. Monetary assets and liabilities are translated into each entity’s functional
currency at the official exchange rate of the National Bank of the Georgia (“NBG”) at the respective end of
the reporting period. Foreign exchange gains and losses resulting from the settlement of the transactions
and from the translation of monetary assets and liabilities into each entity’s functional currency at year-end
official exchange rates of the NBG are recognised in profit or loss as finance income or cost / “Other
gains/(losses), net”. Foreign exchange gains and losses that relate to borrowings and bank deposits are
presented in the consolidated statement of profit or loss within ‘finance income or costs’. All other foreign
exchange gains and losses are presented in the consolidated statement of profit or loss within ‘Other
gains/(losses), net’. Translation at year-end rates does not apply to non-monetary items that are measured
at historical cost. Non-monetary items measured at fair value in a foreign currency are translated using the
exchange rates at the date when the fair value was determined. Effects of exchange rate changes on non-
monetary items measured at fair value in a foreign currency are recorded as part of the fair value gain or
loss.

The principal rate of exchange used for translating foreign currency balances was as follows:

31 December 2021 31 December 2020
US Dollar 1 = GEL 3.0976 3.2766
EURO 1 = GEL 3.5040 4.0233
GBP 1 =GEL 41737 4.4529

Property, plant and equipment. Property, plant and equipment are stated at cost including transaction
costs, less accumulated depreciation expenses and accumulated impairment losses, where required.

Property, plant and equipment includes: land, buildings, machinery and equipment, motor vehicles, furniture
and fixture, computers and equipment, other assets and assets under construction for future use as
property, plant and equipment.

Subsequent expenditures 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.




Black Sea Resorts Group
Notes to the Separate Financial Statements — 31 December 2021
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

3 Significant Accounting Policies (Continued)

At the end of each reporting period management assesses whether there is any indication of impairment
of property, plant and equipment. If any such indication exists, management estimates the recoverable
amount, which is determined as the higher of an asset’s fair value less costs of disposal and its value in
use. The carrying amount is reduced to the recoverable amount and the impairment loss is recognised in
profit or loss for the year to the extent it exceeds the previous revaluation surplus in equity. An impairment
loss recognised for an asset in prior years is reversed where appropriate if there has been a change in the
estimates used to determine the asset’s value in use or fair value less costs of disposal.

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 gains/(losses), net.

Depreciation of property, plant and equipment. Land and construction in progress 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

Buildings 5to 50
Machinery and equipment 5t0 15
Motor vehicles 5t08
Furniture and fixture 5to 15
Computers and equipment 5to0 15
Other assets upto5
Of which:

- Live plants 10 to 50

- Live animals 7to 30

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.

Intangible assets other than goodwill. The Group’s intangible assets other than goodwill have definite
useful lives and primarily include capitalised acquired computer software licenses and patents.

Acquired computer software licenses and patents are capitalised on the basis of the costs incurred to
acquire and bring them to use.

Development costs that are directly associated with identifiable and unique software controlled by the
Group are recorded as intangible assets if an inflow of incremental economic benefits exceeding costs is
probable. All other costs associated with computer software, e.g. its maintenance, are expensed when
incurred.

Intangible assets are amortised using the straight-line method over their useful lives:

Useful lives in years
Acquired computer software licenses 5to0 10

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.

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

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 which transactions for the assets or liability take place with sufficient frequency and
volume to provide pricing information on an ongoing project.

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 Group. 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.

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

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

All purchases and sales of financial assets that require delivery within the time frame established by
regulation or market convention (“regular way” purchases and sales) are recorded at trade date, which is
the date on which the Group commits to deliver a financial asset. All other purchases are recognised when
the Group becomes a party to the contractual provisions of the instrument.
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3 Significant Accounting Policies (Continued)

Financial assets — classification and subsequent measurement — measurement categories. The
Group classifies financial assets in the following measurement categories: FVTPL, FVOCI and 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 (i) to
collect both the contractual cash flows and the cash flows arising from the sale of assets (“hold to collect
contractual cash flows and sell”) or, if neither of (i) and (i) is applicable, the financial assets are classified as part
of “other” business model and measured at FVTPL.

Business model is determined for a group of assets (on a portfolio level) based on all relevant evidence about
the activities that the Group undertakes to achieve the objective set out for the portfolio available at the date of
the assessment. Factors considered by the Group in determining the business model include the purpose and
composition of a portfolio, past experience on how the cash flows for the respective assets were collected, how
risks are assessed and managed, how the assets’ performance is assessed and how managers are
compensated. Refer to Note 4 for critical judgements applied by the Group in determining the business models
for its financial assets.

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”). Financial
assets with embedded derivatives are considered in their entirety when determining whether their cash flows
are consistent with the SPPI feature. In making this assessment, the Group considers whether the contractual
cash flows are consistent with a basic lending arrangement, i.e. interest includes only consideration for credit
risk, time value of money, other basic lending risks and profit margin.

Where the contractual terms introduce exposure to risk or volatility that is inconsistent with a basic lending
arrangement, the financial asset is classified and measured at FVTPL. The SPPI assessment is performed on
initial recognition of an asset and it is not subsequently reassessed. Refer to Note 4 for critical judgements
applied by the Group in performing the SPPI test for its financial assets.

Financial assets — reclassification. Financial instruments are reclassified only when the business model for
managing the portfolio as a whole change. 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 comparative 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 FVOCI and for the exposures arising from loan
commitments and financial guarantee contracts, for contract assets. The Group measures ECL and recognises
net impairment losses on financial and contract assets at each reporting date. The measurement of ECL reflects:
(i) an unbiased and probability weighted amount that is determined by evaluating a range of possible outcomes,
(i) 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.

Debt instruments measured at AC, trade and other receivables, loans issued and contract assets are presented
in the statement of financial position net of the allowance for ECL. For loan commitments and financial
guarantees, a separate provision for ECL is recognised as a liability in the statement of financial position. For
debt instruments at FVOCI, changes in amortised cost, net of allowance for ECL, are recognised in profit or loss
and other changes in carrying value are recognised in OCI as gains less losses on debt instruments at FVVOCI.

The Group applies simplified approach for impairment of trade and lease receivable. For other financial assets
the Group applies a three stage model for impairment, based on changes in credit quality since initial recognition.
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3 Significant Accounting Policies (Continued)

A financial instrument that is not credit-impaired on initial recognition is classified in Stage 1. Financial assets in
Stage 1 have their ECL measured at an amount equal to the portion of lifetime ECL that results from default
events possible within the next 12 months or until contractual maturity, if shorter (“12 Months ECL”). If the Group
identifies a significant increase in credit risk (“SICR”) since initial recognition, the asset is transferred to Stage 2
and its ECL is measured based on ECL on a lifetime basis, that is, up until contractual maturity but considering
expected prepayments, if any (“Lifetime ECL”). Refer to Note 32 for a description of how the Group determines
when a SICR has occurred. If the Group determines that a financial asset is credit-impaired, the asset is
transferred to Stage 3 and its ECL is measured as a Lifetime ECL. The Group’s definition of credit impaired
assets and definition of default is explained in Note 32.

For financial assets that are purchased or originated credit-impaired (“POCI Assets”), the ECL is always
measured as a Lifetime ECL. Note 32 provides information about inputs, assumptions and estimation techniques
used in measuring ECL, including an explanation of how the Group incorporates forward-looking information in
the ECL models.

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

Financial assets — derecognition. The Group derecognises financial assets when (a) the assets are
redeemed or the rights to cash flows from the assets otherwise expire or (b) the Group has transferred the
rights to the cash flows from the financial assets or entered into a qualifying pass-through arrangement
whilst (i) also transferring substantially all the risks and rewards of ownership of the assets or (ii) neither
transferring nor retaining substantially all the risks and rewards of ownership but not retaining control.

Control is retained if the counterparty does not have the practical ability to sell the asset in its entirety to an
unrelated third party without needing to impose additional restrictions on the sale.

Financial assets —modification. The Group sometimes renegotiates or otherwise modifies the contractual
terms of the financial assets. The Group assesses whether the modification of contractual cash flows is
substantial considering, among other, the following factors: any new contractual terms that substantially
affect the risk profile of the asset (e.g. profit share or equity-based return), significant change in interest
rate, change in the currency denomination, new collateral or credit enhancement that significantly affects
the credit risk associated with the asset or a significant extension of a loan when the borrower is not in
financial difficulties.

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

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

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

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).

An exchange between the Group and its original lenders of debt instruments with substantially different terms,
as well as substantial modifications of the terms and conditions of existing financial liabilities, are accounted for
as an extinguishment of the original financial liability and the recognition of a new financial liability. The terms
are substantially different if the discounted present value of the cash flows under the new terms, including any
fees paid net of any fees received and discounted using the original effective interest rate, is at least 10% different
from the discounted present value of the remaining cash flows of the original financial liability.

If an exchange of debt instruments or modification of terms is accounted for as an extinguishment, any costs or
fees incurred are recognised as part of the gain or loss on the extinguishment. If the exchange or maodification
is not accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of the liability
and are amortised over the remaining term of the modified liability.

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 and
cash on hand. Cash and cash equivalents are carried at AC because: (i) they are held for collection of
contractual cash flows and those cash flows represent SPPI, and (ii) they are not designated at FVTPL.
Features mandated solely by legislation, such as the bail-in legislation in certain countries, do not have an
impact on the SPPI test, unless they are included in contractual terms such that the feature would apply
even if the legislation is subsequently changed.

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

Income taxes. Income taxes have been provided for in these consolidated 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.

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.
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3 Significant Accounting Policies (Continued)

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.
Adjustments for uncertain income tax positions in respect of interest and fines are recorded within finance
expenses and other gains/(losses), net, respectively.

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

Inventories. Inventories are recorded at the lower of cost and net realisable value. The cost of inventory is
determined on the weighted average basis. The cost of finished goods and work in progress comprises raw
material, direct labour, other direct costs and related production overheads (based on the normal operating
capacity) but excludes borrowing costs. Net realisable value is the estimated selling price in the ordinary
course of business, less the estimated cost of completion and selling expenses.

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 Group. 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 amount of the prepayment is written down
accordingly and a corresponding impairment loss is recognised in profit or loss for the year.

Charter capital. The amount of Group’s stated charter capital is defined by the Group’s Charter. The
changes in the Group’s Charter (including changes in charter capital, ownership, etc.) shall be made only
based on the decision of the Group’s owner.
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3 Significant Accounting Policies (Continued)

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

Revenue is recognised net of value added taxes.

Sale of services. The Group provides services under fixed-price and variable price contracts. Revenue
from providing services 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.

Where the contracts include multiple performance obligations, the transaction price is allocated to each
separate performance obligation based on the stand-alone selling prices. Where these are not directly
observable, they are estimated based on expected cost plus margin.

Estimates of revenues, costs or extent of progress toward completion are revised if circumstances change.
Any resulting increases or decreases in estimated revenues or costs are reflected in profit or loss in the
period in which the circumstances that give rise to the revision become known by management. 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.

e Hotel service revenue

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

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

Revenue from other services rendered is recognised in the statement of profit or loss in the accounting
period in which the services are rendered.

Sale of goods — Revenue is recognised when control of the good has transferred, being when the goods
are delivered to the customer, the customer has full discretion over the goods, and there is no unfulfilled
obligation that could affect the customer’s acceptance of the goods. Delivery occurs when the goods have
been shipped to the specific location, the risks of obsolescence and loss have been transferred to the
customer, and either the customer has accepted the goods in accordance with the contract, the acceptance
provisions have lapsed, or the Group has objective evidence that all criteria for acceptance have been
satisfied.

A receivable is recognised when the goods are delivered as this is the point in time that the consideration
is unconditional because only the passage of time is required before the payment is due.

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

14



Black Sea Resorts Group
Notes to the Separate Financial Statements — 31 December 2021
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

3 Significant Accounting Policies (Continued)

Therefore, revenue is recognised at a point in time when the legal title passes to the customer. Revenue is
measured at the transaction price agreed in the contract. The transaction price is therefore not adjusted for
the effects of a significant financing component.

Interest income. Interest income is recognised on a time-proportion basis using the effective interest
method. Interest income is presented within ‘finance income’ line in profit or loss.

Interest income is calculated by applying the effective interest rate to the gross carrying amount of financial
assets, except for (i) financial assets that have become creditimpaired (Stage 3), for which interest revenue
is calculated by applying the effective interest rate to their AC, net of the ECL provision, and (ii) financial
assets that are purchased or originated credit impaired, for which the original credit-adjusted effective
interest rate is applied to the AC.

Fees integral to the effective interest rate include origination fees received or paid by the Group relating to
the creation or acquisition of a financial asset, for example fees for evaluating creditworthiness, evaluating
and recording guarantees or collateral, negotiating the terms of the instrument and for processing
transaction documents.

For financial assets that are originated or purchased credit-impaired, the effective interest rate is the rate
that discounts the expected cash flows (including the initial expected credit losses) to the fair value on initial
recognition (normally represented by the purchase price). As a result, the effective interest is credit-
adjusted.

Employee benefits. Salaries, wages, paid annual leave and sick leave, bonuses, contributions to the
Georgian state pension fund, insurance, and non-monetary benefits are accrued in the year in which the
associated services are rendered by the employees of the Group. The Group has no legal or constructive
obligation to make pension or similar benefit payments beyond the payments to the statutory defined
contribution scheme.

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

4 Critical Accounting Estimates and Judgements in Applying Accounting Policies

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

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. Terms and conditions of related party balances are disclosed in Note 7.
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4  Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

ECL measurement. Measurement of ECLs is a significant estimate that involves determination
methodology, models and data inputs. Details of ECL measurement methodology are disclosed in Note 32.
The following components have a major impact on credit loss allowance: definition of default, SICR,
probability of default (“PD”), exposure at default (“EAD”), and loss given default (\LGD”), as well as models
of macro-economic scenarios. The Group regularly reviews and validates the models and inputs to the
models to reduce any differences between expected credit loss estimates and actual credit loss experience.

The Group used supportable forward looking information for measurement of ECL, primarily an outcome of
its own macro-economic forecasting model. The most significant forward looking assumptions that correlate
with ECL level and their assigned weights were foreign exchange rates and GDP growth rate of Georgia.

Significant increase in credit risk (“SICR”). In order to determine whether there has been a significant
increase in credit risk, the Group compares the risk of a default occurring over the life of a financial
instrument at the end of the reporting date with the risk of default at the date of initial recognition. The
assessment considers relative increase in credit risk rather than achieving a specific level of credit risk at
the end of the reporting period. The Group considers all reasonable and supportable forward looking
information available without undue cost and effort, which includes a range of factors, including behavioural
aspects of particular customer portfolios. The Group identifies behavioural indicators of increases in credit
risk prior to delinquency and incorporated appropriate forward looking information into the credit risk
assessment at an individual instrument, or on a portfolio level. Refer to Note 32.

Estimated impairment of property, plant and equipment and intangible assets. The Group tests
property, plant and equipment and intangible assets for impairment at least annually. After completion of
construction and commencement of hotel operation Management has identified impairment indicators as
per revised operational budget and long-term forecast. As per preliminary analysis, recoverable amount
was estimated to be materially lower than carrying value of the Group’s property, plant and equipment. Due
to nature of operations and lack of available market data, Management has decided to hire external
appraisers to determine recoverable amount.

The recoverable amounts of cash-generating units have been determined based on higher of its value-in-
use and fair value less cost of disposal calculations.

Useful lives of property, plant and equipment. The estimation of the useful lives of items of property,
plant and equipment 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 actual useful lives 10% different of Management’s estimates on property, plant and equipment,
the impact on depreciation for the year ended 31 December 2021 would be GEL 590 thousand (2020: GEL
441 thousand).
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5 Adoption of New or Revised Standards and Interpretations

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

The following amended standards became effective from 1 January 2021, but did not have a 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,
including the replacement of one benchmark with an alternative one. The amendments cover the following
areas:

e Accounting for changes in the basis for determining contractual cash flows as a result of IBOR reform:
For instruments to which the amortised cost measurement applies, the amendments require entities,
as a practical expedient, to account for a change in the basis for determining the contractual cash flows
as 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 recognised. This practical expedient applies only to
such a change and only to the extent it is necessary as a direct consequence of IBOR reform, and the
new basis is economically equivalent to the previous basis.

e 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. The above-mentioned change did not have
any impact on the Group.
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6 New Accounting Pronouncements

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

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

The main consequence of the amendments is that a full gain or loss is recognised when a transaction
involves a business. A partial gain or loss is recognised when a transaction involves assets that do not
constitute a business, even if these assets are held by a subsidiary.

IFRS 17 “Insurance Contracts” (issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2021, the effective date subsequently modified to 1 January 2023 by the
Amendments to IFRS 17 as discussed below). IFRS 17 replaces IFRS 4, which has given companies
dispensation to carry on accounting for insurance contracts using existing practices. As a consequence, it
was difficult for investors to compare and contrast the financial performance of otherwise similar insurance
companies. IFRS 17 is a single principle-based standard to account for all types of insurance contracts,
including reinsurance contracts that an insurer holds.

The standard requires recognition and measurement of groups of insurance contracts at: (i) a risk-adjusted
present value of the future cash flows (the 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 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.

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.

o Expected recovery of insurance acquisition cash flows: A Group is required to allocate part of the
acquisition costs to related expected contract renewals, and to recognise those costs as an asset until
the group 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 group performs such
activities to enhance benefits from insurance coverage for the policyholder.

e Reinsurance contracts held — recovery of losses: When a group recognises a loss on initial recognition
of an onerous group of underlying insurance contracts, or on addition of onerous underlying contracts
to a group, a group 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
group expects to recover from the reinsurance contract held. This requirement would apply only when
the reinsurance contract held is recognised before or at the same time as the loss is recognised on the
underlying insurance contracts.
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6 New Accounting Pronouncements (Continued)

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

Classification of liabilities as current or non-current — Amendments to IAS 1 (issued on 23 January
2020 and effective for annual periods beginning on or after 1 January 2022).These narrow scope
amendments clarify that liabilities are classified as either current or non-current, depending on the rights
that exist at the end of the reporting period. Liabilities are non-current if the group 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 group 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 Group might settle
by converting it into equity. ‘Settlement’ is defined as the extinguishment of a liability with cash, other
resources embodying economic benefits or a group’s own equity instruments. There is an exception for
convertible instruments that might be converted into equity, but only for those instruments where the
conversion option is classified as an equity instrument as a separate component of a compound financial
instrument.

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

Proceeds before intended use, Onerous contracts — cost of fulfilling a contract, Reference to the
Conceptual Framework — narrow scope amendments to IAS 16, IAS 37 and IFRS 3, and Annual
Improvements to IFRSs 2018-2020 — amendments to IFRS 1, IFRS 9, IFRS 16 and IAS 41 (issued on
14 May 2020 and effective for annual periods beginning on or after 1 January 2022). The amendment
to IAS 16 prohibits a group from deducting from the cost of an item of PPE any proceeds received from
selling items produced while the group 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. A group
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 a group 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, a group recognises any impairment loss that has occurred
on assets used in fulfilling the contract, rather than on assets dedicated to that contract.
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6 New Accounting Pronouncements (Continued)

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, a group applying IFRS 3 should instead refer to IAS 37 or IFRIC 21, rather than
the 2018 Conceptual Framework. Without this new exception, a group would have recognised some
liabilities in a business combination that it would not recognise under IAS 37. Therefore, immediately after
the acquisition, the group 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.

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

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

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

At 31 December 2021, the outstanding balances with related parties were as follows:

Entities

under Key Other
Significant common management related
Note shareholder control personnel party
Prepayments for construction of property 9 - 2,501 - -
Receivables from sale of property, plant and equipment 12 - - - a7
Liabilities for purchase of inventories 12 - (116) - -
Cash and cash equivalents 13 - 620 - -
Liabilities for purchased property, plant and equipment 16 - (54) - (279)
Payables for construction of property 16 - - - @)
Management fees and charges payable (*) 16 (62) (702) - (583)
Other liabilities 16 - (3) - (20)
Bonuses Payable 17 - - (181) -

At 31 December 2020, the outstanding balances with related parties were as follows:

Entities

under Key Other
Significant common management related
Note shareholder control personnel party
Prepayments for construction of property 9 - 1,816 - -
Prepayments for operating expenses 12 - 172 - -
Receivables from sale of inventory 12 - 165 - -
Receivables from sale of property, plant and equipment 12 - - - a7
Prepayments for purchase of inventories 12 - 2 - -
Cash and cash equivalents 13 - 448 - -
Liabilities for purchased property, plant and equipment 16 - (194) - (30)
Payables for construction of property 16 - (86) - (7)
Management fees and charges payable (*) 16 (227) - - (165)
Other liabilities 16 - (5) - -
Salary payable 17 - - 12) -

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

Entities
under Key Other
Significant common management related
Note shareholder control personnel party
Revenue from rent 18 - 33 - -
Service charge expenses 21 - (22) - -
Management fees and charges 21 (316) (850) - (513)
Key management compensation 24 - - (469) -
Interest income on loans issued 29 36 - - -
Interest income on cash and cash equivalents 29 - 33 - -
Interest income on bank deposits 29 - 12 - -
Transportation expenses - - - (2)
Bank fees and commission charges - (1) - -
Expenses relating to short-term leases - (1) - -

21



Black Sea Resorts Group
Notes to the Separate Financial Statements — 31 December 2021
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

7 Balances and Transactions with Related Parties (Continued)

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

Entities

under Key Other
Significant common management related
Note shareholder control personnel party
Rental income from hotel property 18 - - - 23
Management fees and charges 21 (250) (782) - -
Service charge expenses 21 - - - (43)
Bank fees and commission charges 21 - - - 7
Other administrative expenses 21 - (20) - -
Key management compensation 24 - - (703) -
Other losses, net 28 - (12) - -
Interest income on cash and cash equivalents 29 - - - 34
Loss on early settlement of borrowings 29 - (57) - -
Interest expense on borrowings 29 - (29) - -
2021 2020

Short-term benefits:
- Salaries 469 701
- Bonuses - 2
Total key management compensation 469 703

(*)- In 2017, the Group entered into share management and general management service agreements
with GCF Partners LLC (GCFP), which is other related party. Share management agreements refer to share
management of investment made by GTDF in its subsidiaries and ensure that the investee operates
properly and in compliance with applicable laws of Georgia. General management service agreements give
right to the GCFP to direct, engage in, monitor and supervise the daily activities of the managed group. The
remuneration for the share management is fixed and defined by contract, while for general management
service, it depends on the estimated project cost that shall include estimated investments of the project.

Other rights and obligations connected to all guarantees received by the Group are from related parties,
details are disclosed in Note 31.
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8 Property, Plant and Equipment

Movements in the carrying amounts of property, plant and equipment were as follows:

Machinery Computers
and Motor  Furniture and Other
Note Land Buildings equipment vehicles and fixture equipment assets CIP® Total

Cost
At 1 January 2020 12,653 124,712 26,304 1,336 37,197 1,990 2,881 11,621 218,694
Additions - 13 56 - 555 - 652 4,846 6,122
Disposal - - - - (23) - - - (23)
At 31 December 2020 12,653 124,725 26,360 1,336 37,729 1,990 3,533 16,467 224,793
Additions - - - - - - - 3,052 3,052
Disposal - - - - - - - (12) (12)
Write Off - - - - - - - (11) (11)
Transfer between ) 323 ) ) ) ; ; (323) ;

categories
At 31 December 2021 12,653 125,048 26,360 1,336 37,729 1,990 3,533 19,173 227,822
Accumulated depreciation expenses
At 1 January 2020 - (2,487) (1,384) (384) (7,757) (669)  (144) - (12,825)
Depreciation expenses - (596) (195) (200) (4,347) (385) (109) - (5,832)
At 31 December 2020 - (3,083) (1,579) (584) (12,104) (1,054) (253) - (18,657)
Depreciation expenses - (596) (191) (199) (4,405) (386) (127) - (5,904)
At 31 December 2021 - (3,679) (1,770) (783) (16,509) (1,440)  (380) - (24,561)
Accumulated impairment losses
At 1 January 2020 - (119,749)  (23,871) - (16,672) - (1,315) (2,191) (163,798)
Transfers between ) 22 ) ) ) ) ) 22) )

categories
At 31 December 2020 - (119,727) (23,871) - (16,672) - (1,315) (2,213) (163,798)
Impairment losses for ) ) ) ) ) ) ) ) )

the year
At 31 December 2021 - (119,727)  (23,871) - (16,672) - (1,315)  (2,213) (163,798)
Carrying amounts
At 1 January 2020 12,653 2,476 1,049 952 12,768 1,321 1,422 9,430 42,071
At 31 December 2020 12,653 1,915 910 752 8,953 936 1,965 14,254 42,338
At 31 December 2021 12,653 1,642 719 553 4,548 550 1,838 16,960 39,463

(*) CIP - Construction in progress, consists of construction of hotel properties. Upon completion, assets are transferred

to buildings.

On 2 April 2015 Black Sea Resort LLC concluded agreement with National Agency of State Property to get
free of charge right on land plots in Natatebi, Ozurgeti Region for 99 years (Note 31).

Impairment test. No impairment indicators have been identified by the management as at 31 December

2021 and 31 December 2020.
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9 Prepayments for Capital Expenditure
31 December 2021 31 December 2020
Prepayments for construction of property 5,523 4,756
Prepayments for purchase of property, plant and equipment 2,104 2,017
Prepayments for purchase of intangible assets 28 34
Total prepayments for capital expenditure 7,655 6,807
Less: allowances for expected credit losses (2,009) (1,868)
Total prepayments for capital expenditure, net 5,646 4,939
Movements in carrying amounts of prepayments for capital expenditure were as follows:
Prepayments for Prepayments for Prepayments forPrepayments for
construction of purchase of property, purchase of purchase of
property plant and equipment intangible assets other assets Total
At 1 January 2020 2,538 253 34 220 3,045
Additions 3,975 3,040 - - 7,015
Derecognised on receipt (1,639) (1,191) ) (220) (3,050)
of goods or services
Transfers to tax assets (83) (18) - - (101)
Expected credit losses
of prepayments for - (1,868) - - (1,868)
capital expenditure
Unused amounts
reversed (35) (67) ) i (102)
At 31 December 2020 4,756 149 34 - 4,939
Additions 2,065 277 - - 2,342
Derecognised on receipt )
of goods or services (1,137) (160) ©) (1,303)
Prepayments
derecognised, netted
off against respective (15) (23) ) i (38)
liabilities
Transfers to tax assets (146) ©) - - (153)
Expected credit losses
of prepayments for - (141) - - (141)
capital expenditure
At 31 December 2021 5,523 95 28 - 5,646
10  Inventories
31 December 2021 31 December 2020
Repair and maintenance inventory 562 228
Guest supplies 542 379
Food 492 227
SPA inventory 339 188
Beverage 281 142
Cleaning supplies 150 109
Tobacco 2 2
Other hotel inventories 810 759
Other inventories 102 388
Total inventories 3,280 2,422

The cost of inventories recognised as an expense during the year representing cost of revenue amounted

to GEL 8,072 thousand (2020: GEL 3,056 thousand), Note 19.
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11 Other Tax Receivables

Other tax receivables consist of value added tax amount of GEL 6,286 thousand as at 31 December 2021
(as at 31 December 2020: GEL 6,655 thousand).

12 Trade and Other Receivables

31 December 2021 31 December 2020

Receivable from hotel guests 147 25
Receivable from sale of property, plant and equipment 47 47
Notes receivables from credit card companies 23 23
Receivables from sale of inventory - 165
Other receivables 5 3
Total financial assets within trade and other receivables 222 263
Less: allowances for expected credit losses - (41)
Total financial assets within trade and other receivables, net 222 222
Prepayments for operating expenses 796 388
Prepayments for purchase of inventories 2 128
Advances to employees 2 147
Total trade and other receivables 1,022 885

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

To measure the expected credit losses, trade and other receivables have been grouped based on shared
credit risk characteristics and the days past due. For the purposes of ECL measurement trade and other
receivables balances are included in Stage 1. The ECL for trade and other receivables as at 31 December
2021 is nil (as at 31 December 2020: 41 thousand).

Movements in carrying amounts of prepayments were as follows:

2021 2020
Carrying amount at 1 January 516 1,475
Additions 3,719 3,792
Prepayments derecognised on receipt of related goods or services (3,357) (4,696)
Prepayments derecognised netted off against respective liabilities (53) (35)
Transfer to tax assets (27) (20)
Carrying amount at 31 December 798 516

Movements on the allowances for expected credit losses of trade and other receivables were as follows:

2021 2020
At 1 January (41) (41)
Recovery of expected credit losses during the year 41 -
At 31 December - (41)

25



Black Sea Resorts Group
Notes to the Separate Financial Statements — 31 December 2021
(Amounts are expressed in thousands of Georgian Lari, unless otherwise stated)

13  Cash and Cash Equivalents

31 December 2021 31 December 2020

Bank balances payable on demand 2,134 3,221
Cash on hand 77 27
Total cash and cash equivalents 2,211 3,248

For the purpose of ECL measurement cash and cash equivalents balances are included in Stage 1. The
ECL for these balances as at 31 December 2021 is nil.

Bank balances payable on demand are held at the Georgian bank rated B by Fitch’s rating system.

14  Charter Capital
As at 31 December 2021, the Group’s charter capital amounted to GEL 257,908 thousand (at 31 December
2020: GEL 262,059 thousand), out of which outstanding receivable from the owner was nil (at 31 December

2020: GEL nil). The decrease of charter capital by GEL 4,536 thousand represents a non-cash transaction
of net-off issued loan to Georgian Tourism Development Fund LLC (Note 30).

15 Other Taxes Payable

31 December 2021 31 December 2020

VAT payable

101

Total other taxes payable

101

16  Trade and Other Payables

31 December 2021

31 December 2020

Management fees and charges payable 1,347 291
Trade payables 942 1,600
Liabilities for purchased property, plant and equipment 522 526
Payables for construction of property 198 533
Liabilities for purchased inventories 117 125
Liabilities for purchased intangible assets - 195
Other liabilities and creditors 63 348
Total financial payables within trade and other payables 3,189 3,618
Advance deposits received 226 100
Accrued expenses 1,644 601
Total trade and other payables 5,059 4,319

17  Employee Benefit Obligations

31 December 2021

31 December 2020

Bonuses payable 181 -
Salaries payable 65 179
State pension fund contributions payable 1 1
Wages payable - 3
Total employee benefit obligations 247 183
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18 Revenue from Contracts with Customers

Analysis of revenue from contracts with customers by category:

2021 2020
Revenue from rooms 20,414 7,451
Revenue from food 10,579 4,566
Revenue from beverages 1,920 896
Revenue from health club/spa 1,746 716
Revenue from other departments and other income 401 134
Total revenue from contracts with customers 35,060 13,763
Timing of revenue recognition was as follows:
2021 2020

At a point in time 12,499 5,461
Over time 22,561 8,302
Total revenue from contracts with customers 35,060 13,763
19 Cost of Revenue

Note 2021 2020
Employee benefits expenses 24 6,016 4,952
Depreciation expenses of property, plant and equipment 8,23 5,904 5,832
Cost of hotel inventory used 10 8,072 3,056
Utilities 4,018 2,147
Cost of merchandise sold 30 22
Amortisation expenses of intangible assets 23 22 18
Write-off of low value property, plant and equipment items 38 17
Other expenses 1,950 1,253
Total cost of revenue 26,050 17,297
20  Selling and Distribution Costs

Note 2021 2020
Employee benefit expenses 24 500 344
Marketing expenses 51 107
Staff training expenses 31 3
Other expenses 74 45
Total selling and distribution costs 656 499
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21  Administrative Expenses

Note 2021 2020
Employee benefits expenses 24 2,110 1,856
Management fees and charges 1,679 1,031
Franchise, license and other fees and charges 1,375 623
Repair and maintenance of property, plant and equipment 1,057 615
Bank fees and commission charges 494 178
Technical support expenses 402 264
Utilities 349 187
Taxes other than on income 25 329 342
Insurance expenses 226 243
Professional services 26 178 215
Security expenses 133 131
Communication expenses 920 69
Office supplies 78 69
Service charge expense 75 54
Car maintenance and fuel 16 19
Business trip expenses 8 15
Marketing and advertising 5 77
Other expenses 58 100
Total administrative expenses 8,662 6,088
22 Breakdown of Expenses by Nature
Note 2021 2020
Employee benefits expenses 24 8,626 7,152
Depreciation expenses of property, plant and equipment 8,23 5,904 5,832
Cost of hotel inventory used 10 8,072 3,056
Utilities 4,367 2,334
Management fees and charges 1,679 1,031
Franchise, license and other fees and charges 1,375 623
Repair and maintenance of property, plant and equipment 1,057 615
Taxes other than on income 25 329 342
Insurance expenses 226 243
Professional services 178 215
Marketing, advertising and promotion expenses 56 184
Amortisation expenses of intangible assets 23 25 21
Other expenses 3,474 2,236
Total _C(_)st of_ revenue, selling and distribution costs and 35,368 23,884
administrative expenses
23  Depreciation and Amortisation Expenses
Note 2021 2020
Included in cost of revenue:
Depreciation expenses of property, plant and equipment 8 5,904 5,832
Amortisation expenses of intangible assets 22 18
5,926 5,850
Included in administrative expenses:
Amortisation expenses of intangible assets 3 3
3 3
Total depreciation and amortisation expenses 5,929 5,853
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24  Employee Benefits Expenses

2021 2020
Included in cost of revenue:
Salaries and wages 4,028 3,823
Health and life insurance 76 91
Cash bonuses granted to directors and to selected employees 465 80
State pension fund contributions 83 77
Unused vacation expenses 284 59
Other employee benefits 1,080 822
6,016 4,952
Included in selling and distribution costs:
Salaries and wages 369 299
Health and life insurance 8 8
State pension fund contributions 9 7
Unused vacation expenses 37 1
Cash bonuses granted to directors and to selected employees 35 -
Other employee benefits 42 29
500 344
Included in administrative expenses:
Salaries and wages 1,316 1,496
Health and life insurance 35 36
State pension fund contributions 30 33
Cash bonuses granted to directors and to selected employees 252 3
Unused vacation expenses 150 -
Other employee benefits 327 288
2,110 1,856
Total employee benefits expenses 8,626 7,152
25  Taxes Other Than on Income
2021 2020
Included in administrative expenses:
Property tax expense 282 296
Land tax expense 46 46
Other tax expenses 1 -
Total taxes other than on income 329 342
26  Professional Services
2021 2020
Included in administrative expenses:
Audit and other related assurance services 98 115
Legal advisory 80 65
Tax advisory and compliance - 18
Other professional fees - 17
Total professional services 178 215
27  Expected Credit Losses, Net
Note 2021 2020
Expected credit losses of prepayments 9 (141) (1,868)
Expected credit losses of trade receivables, recovery 12 41 -
Total expected credit losses, net (100) (1,868)
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28 Other Gains, Net

2021 2020
Tax incentives 769 932
Other non-operating gains/(losses), net 303 @)
Foreign exchange losses on monetary assets and liabilities, net (112) (113)
Losses less gains from trading in foreign currencies 3) (112)
Losses on write-off of inventory - (327)
Total other gains, net 1,058 474
29  Finance Income and Costs

2021 2020
Finance Income:
Interest income on cash and cash equivalents 160 147
Interest income on bank deposits 12 1
Interest income on loans issued to related parties 36 -
Total finance income 208 148
Finance costs:
Loss on early settlement of borrowings - (57)
Interest expense on borrowings - (29)
Net exchange losses on foreign currency borrowings - (105)
Total finance cost - (181)
Finance Income and Costs, net 208 (33)

30  Significant Non-cash Investing and Financing Activities

Investing and financing transactions that did not require the use of cash and cash equivalents and were
excluded from the statement of cash flows:

Note 2021 2020
Non-cash Investing activities
Derecognition of loans issued against capital decrease by the owner (*) 14 (4,536) -
Total non-cash investing activities (4,536) -
Non-cash financing activities
Proceeds from borrowings in the form of conversion of liabilities 33 - 896
Total non-cash financing activities - 896

(*) — In November 2021 Paragraph Shekvetili LLC issued loan to Georgian Tourism Development Fund
LLC (GTDF) in the amount of GEL 4,500 thousand with the maturity of 1 month generating interest income
on loans issued of GEL 36 thousand. In December 2021 following events took place: (i) charter capital of
Paragraph Shekvetili LLC was reduced by the Company by GEL 4,536 thousand and (ii) charter capital of
the Company was reduced by GTDF by GEL 4,536 thousand. On 31 December 2021 three party agreement
was signed between the Company, Paragraph Shekvetili LLC and GTDF regarding the mutual release of
existing liabilities between the three parties.
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31 Contingencies and Commitments

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

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.

Shared credit facility commitments. On 8 November 2019, Georgian Tourism Development Fund LLC,
Black Sea Resorts LLC and Paragraph Shekvetili LLC signed general credit line agreement with JSC Bank
of Georgia in the amount of USD 100,000 thousand. According to the agreement, each entity becomes
solidary obliged for any credit product issued under this general credit line agreement in case of the default
of the credit terms by the entity which initially obtained the facility. On 8 November 2019, Georgian Tourism
Development Fund LLC took a loan in the amount of EUR 4,500 thousand under this credit line agreement.
This loan is repaid as at 31 December 2020. During January-March 2021 Georgian Tourism Development
Fund LLC took a loan with the total amount of EUR 4,500 thousand under this credit line agreement. This
loan is not repaid as at 31 December 2021.

Assets pledged and restricted. Black Sea Resorts LLC has active credit line agreement with JSC Cartu
Bank. The Company has not drawn any amount under this agreement and no guarantees have been
issued. At 31 December 2021 and 2020 the Company has the following assets pledged as collateral under
this credit line agreement:

31 December 2021 31 December 2020
Asset pledged Asset pledged
Property, plant and equipment GEL 33,093 GEL 30,787

Environmental matters. The enforcement of environmental regulation in the Georgian is evolving and the
enforcement posture of government authorities is continually being reconsidered. The Group 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’s 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.
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32  Financial Risk Management

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

Credit risk. The Group 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 lending and other transactions with counterparties,
giving rise to financial assets and off-balance sheet credit-related commitments.

The Group’s maximum exposure to credit risk is reflected in the carrying amounts of financial assets in the
statement of financial position. For financial guarantees issued, commitments to extend credit, undrawn
credit lines and export/import letters of credit, the maximum exposure to credit risk is the amount of the
commitment.

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

The estimation of credit risk for risk management purposes is complex and involves the use of models, as
the risk varies depending on market conditions, expected cash flows and the passage of time.

The assessment of credit risk for a portfolio of assets entails further estimations of the likelihood of defaults
occurring, the associated loss ratios and default correlations between counterparties.

Limits. The Group structures the levels of credit risk it undertakes by placing limits on the amount of risk
accepted in relation to one borrower, or groups of borrowers, and to geographical and industry segments.
Limits on the level of credit risk by product and industry sector are approved regularly by management.
Such risks are monitored on a revolving basis and are subject to an annual, or more frequent, review.

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

EAD is an estimate of exposure at a future default date, taking into account expected changes in the
exposure after the reporting period, including repayments of principal and interest, and expected
drawdowns on committed facilities. PD an estimate of the likelihood of default to occur over a given time
period. LGD is an estimate of the loss arising on default. It is based on the difference between the
contractual cash flows due and those that the lender would expect to receive, including from any collateral.

It is usually expressed as a percentage of the EAD. The expected losses are discounted to present value
at the end of the reporting period. The discount rate represents the effective interest rate (“EIR”) for the
financial instrument or an approximation thereof.

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

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

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

. the borrower is more than 90 days past due on its contractual payments;
o international rating agencies have classified the borrower in the default rating class;
. the borrower meets the unlikeliness-to-pay criteria listed below:

- the borrower is deceased,;

- the borrower is insolvent;

- the borrower is in breach of financial covenant(s);

- it is becoming likely that the borrower will enter bankruptcy; and

- the loans were purchased or originated at a deep discount that reflects the incurred credit
losses.

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

The Group performs ECL assessment on an individual basis for all types of financial instruments.

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

In general, ECL is the sum of the multiplications of the following credit risk parameters: EAD, PD and LGD,
that are defined as explained above, and discounted to present value using the instrument’s effective
interest rate.

The ECL is determined by predicting credit risk parameters (EAD, PD and LGD) for each future year during
the lifetime period for each individual exposure or collective segment. These three components are
multiplied together and adjusted for the likelihood of survival (i.e. the exposure has been repaid or defaulted
in an earlier month). This effectively calculates an ECL for each future period, that is then discounted back
to the reporting date and summed up. The discount rate used in the ECL calculation is the original effective
interest rate or an approximation thereof.

ECL measurement for financial guarantees and loan commitments. The ECL measurement for these
instruments includes the same steps as described above for on-balance sheet exposures and differs with
respect to EAD calculation.

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

Market risk. The Group takes on exposure to market risks. Market risks arise from open positions in
(a) currency, (b) interest rates 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.
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32  Financial Risk Management (Continued)

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

In respect of currency risk, management sets limits on the level of exposure by currency and in total. The
positions are monitored monthly. The table below summarises the Group’s exposure to foreign currency
exchange rate risk at the end of each reporting period:

31 December 2021 31 December 2020

Monetary Monetary Net balance Monetary Monetary Net balance

financial financial sheet financial financial sheet

assets liabilities position assets liabilities position

Georgian Lari 2,143 (2,363) (220) 773 (1,959) (1,186)

US Dollars 236 (752) (516) 2,656 (2,127) 1,529

Euros 53 (74) (21) 40 (479) (439)
Great Britain

Pounds 1 - 1 1 (53) (52)

Total 2,433 (3,189) (756) 3,470 (3,618) (148)

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.

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

At 31 December 2021 At 31 December 2020

US Dollar strengthening by 10% (2020: 10%) (52) 153
US Dollar weakening by 10% (2020: 10%) 52 (153)
Euro strengthening by 10% (2020: 10%) 2 (44)
Euro weakening by 10% (2020: 10%) 2 44
Great Britain Pounds strengthening by 10% (2020: 10%) - 5)
Great Britain Pounds weakening by 10% (2020: 10%) - 5

Interest rate risk. The Group takes on exposure to the effects of fluctuations in the prevailing levels of
market interest rates on its financial position and cash flows. Interest margins may increase as a result of
such changes, but may reduce or create losses in the event that unexpected movements arise.
Management monitors on a daily basis and sets limits on the level of mismatch of interest rate repricing
that may be undertaken.

Liquidity risk. Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Group is exposed to daily calls on its available cash resources.
Management monitors monthly rolling forecasts of the Group’s cash flows.

The Group seeks to maintain a stable funding base primarily consisting of borrowings, trade and other
payables.

The liquidity position is monitored and regular liquidity stress testing under a variety of scenarios covering
both normal and more severe market conditions is performed by the Finance Department.

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, including gross
finance lease obligations (before deducting future finance charges), gross loan commitments and financial
guarantees. 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.
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32  Financial Risk Management (Continued)

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 and 2020 was as follows:

Demand and From 12
lessthan 1 From 1to 3 From 3to 12 monthsto5 Over5
month months months years years Total
31 December 2021
Trade and other payables (Note 16) 3,189 - - - - 3,189
Total future payments, including
principal and interest payments 3189 ) ) ) ) 3,189
31 December 2020
Trade and other payables (Note 16) 3,618 - - - - 3,618
Total future payments, including 3618 . ) ) ) 3618

principal and interest payments

33 Management of Capital
The Group’s objectives when managing capital are to

o safeguard the Group’s ability to continue as a going concern, in order to provide returns for owner and
benefits for other stakeholders, and

e maintain an optimal capital structure to reduce the cost of capital.

The table below sets out an analysis of net debt and movements in net debt for each of the periods
presented.

Liabilities from

financing activities Less:

: Cash and cash
Borrowings - Total

equivalents
Net debt at 1 January 2020 254 (6,647) (6,393)
Cash flows, other than interests (1,312) 3,481 2,169
Liabilities converted as borrowings 896 - 896
Accrued interest during the year 19 - 19
Interest paid/received during the year (29) (150) (169)
Foreign exchange adjustments 105 68 173
Loss on early settlement of borrowings 57 - 57
Net debt at 31 December 2020 - (3,248) (3,248)
Cash flows, other than interests - 1,171 1,171
Interest paid/received during the year - (164) (164)
Foreign exchange adjustments - 30 30
Net debt at 31 December 2021 - (2,211) (2,211)
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34 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.

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 amount of assets and liabilities not
measured at fair value are as follows:

31 December 2021 31 December 2020
Level 1 Level2 Level 3 Carrying Level 1 Level2 Level3 Carrying
fair value fair value fair value amount fair value fair value fair value amount

Financial Assets
- Trade and other financial

. - - 222 222 - - 222 222
receivables
- Cash and cash equivalents 77 2,134 - 2,211 27 3,221 - 3,248
Total assets 77 2,134 222 2,433 27 3,221 222 3,470
Financial Liabilities
- Trade and other financial ) - 3189 3,189 ) . 3618 3618
payables
Total liabilities - - 3,189 3,189 - - 3,618 3,618

35 Events after the Reporting Period

Transactions with owner. As of the date of these consolidated financial statements the Group’s charter
capital increased by GEL 3,425 thousand, and GEL 3,325 thousand capital contributions was paid in cash
by the owner.

Borrowings. The Group has subsequently borrowed USD 525 thousand from the owner (GTDF) with
annual interest rate of 8%.
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1 The Group’s Business Development, Performance and Position

This Management Report has been prepared in accordance with the Law of Georgia on Accounting,
Reporting and Auditing for the year ended 31 December 2021 for Black Sea Resorts LLC (the “Company”)
and its wholly owned subsidiary Paragraph Shekvetili LLC (together referred to as the “Group” or “Black
Sea Resorts Group”).

Immediate parent of the Company is Georgian Tourism Development Fund LLC. As at 31 December 2019
the immediate and ultimate parent company of Georgian Tourism Development Fund LLC was 'Frankston
International S.A. Panama’ JSC, and the Company was ultimately controlled by Mr. Bidzina Ivanishvili. On
31 December 2020, 'Frankston International S.A. Panama’ JSC donated 100% of its ownership in Georgian
Tourism Development Fund LLC to International Charity Fund “Cartu”. As at 31 December 2021 and 2020,
the Company was ultimately controlled by International Charity Fund “Cartu”.

The Company is a limited liability company and was set up in accordance with Georgian regulations and
registered by National Agency of Public Registry LEPL of with identification number: 405046542

On 22 March 2018 The Company has founded wholly owned subsidiary Paragraph Shekvetili LLC.

On 3 August 2017, the Group has started operating a 220-room hotel in a test mode and from 1 April 2018,
officially started to operate under Marriott Franchise License Agreement. The hotel is branded with Marriott
International’s luxury brand, Autograph Collection, which is the first 5-Star international luxury resort of
Georgia. On 1 April 2019 Black Sea Resorts LLC leased out whole property to its subsidiary, Paragraph
Shekvetili LLC, which continued operating hotel.

Paragraph Resort & Spa Shekvetili is a brand name of hotel and located in Shekvetili (Guria region,
Shekvetili village), a fast-growing touristic attraction at Black Sea resort area, between magnetic sand
beachfront and private pine tree forest.

The 5-Star hotel features magnificent views on Black Sea beach, with 400 sq. m. walk through aquarium
with exotic marine life, 115 meters long outdoor filtered seawater pool built in the Sea, indoor swimming
pools, winter garden with exotic plants, cafes, bars, 7 themed restaurants, spa and magnetic sand
procedures. Also, the kids club, gigantic toboggan, tennis courts, sports fields and cinema. Property
combines bold contemporary design, bland of unique, extravagant features and most exceptional level of
services.

2 Group’s Development Plans

The Group will be mainly focused on increasing the sales and improvement of operating figures.

The Subsidiary, Paragraph Shekvetili LLC will continue being operator entity, which leases hotel property
(Property, Plant and Equipment and Intangible Assets) from Black Sea Resorts LLC and manages hotel
under Marriott Franchise License Agreement.

The Group is in process of construction of a solarium facility. The expected completion date of above
mentioned constructions is in 2022.

3 Review of the Research and Development Performed by the Company

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

4 Information on the Branches of an Entity

The Company does not have any branches.
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5 Key Financial and Non-Financial Indicators

Selected financial information, ratios and operating data:

Change
2021 2020 y-0-y, %
Selected Statement of Financial Position Data, e-0-p:
Total assets, of which: 58,068 60,658 (4.3%)
Property, plant and equipment 39,463 42,338  (6.8%)
Total equity 52,762 56,055  (6.1%)
Total liabilities 5,306 4,603 15.3%
Selected Statement of Profit or Loss and Comprehensive Income Data:
Revenue 35,060 13,763 154.7%
Gross profit/(loss) 9,010 (3,534) (355%)
EBITDA®M 6,579 (5,662) (216.2%)
Adjusted EBITDA® 6,579 (3,794) (273.4%)
Operating profit/(loss) 650 (11,515) (105.6%)
Profit/(loss) for the year 858 (11,548) (107.4%)
Total comprehensive profit/(loss) for the year 858 (11,548) (107.4%)
Selected Statement of Cash Flows Data:
Net cash from operating activities 6,915 1,483 366.3%
Net cash used in investing activities (8,307) (8,918)  (6.9%)
Net cash from financing activities 385 4,104 (90.6%)
CapEx® - Cash out (3,807) (8,932) (57.5%)
FCF ® 3,108 (7,449) (141.7%)
Selected Financial Ratios and Operating Data:
Total assets, average 59,363 64,376  (7.8%)
Total equity, average 54,409 59,129 (8.0%)
ROAA®) 1.4%  (17.9%)
ROAE® 1.6%  (19.5%)
Gross profit margin 25.7%  (25.7%)
EBITDA margin 18.8%  (41.1%)
Operating profit margin 1.9% (83.7%)
Profit for the year margin 24%  (83.9%)
CapEx as a % of revenue (10.9%) (64.9%)
FCF as a % of revenue 8.5%  (54.1%)
Total # of rooms available 220 220
Total # of rooms available per year/period 80,300 80,520
# of rooms occupied-paid per year/period 42,970 21,347 101.3%
OR® per year/period 53.5% 26.5% 101.9%
ADR® per year/period 475 349  36.1%
RevPAR®per year/period 254 93 173.4%
Total Revenue per Available Room (TRevPAR) per year/period 437 171 155.4%
EBITDA per available room per year/period 82 (70) (217.0%)
FTEs(®, of which:
End of period 396 345 14.8%
Average for the period 406 398 2.0%
Note:
1 EBITDA - Earnings/(Losses) before interest, taxes, depreciation and amortization
2 Adjusted EBITDA - EBITDA adjusted by one-off transaction effect.
3 CapEx - Capital expenditure (Cash out)
4 FCF - Free cash flows
5 ROAA - Return on average assets
6 ROAE - Return on average equity
7 OR - Occupancy rate
8 ADR - Average daily room rate
9 RevPAR - Revenue per available room
10 TRevPAR - Total revenue per available room
11 FTEs - Full-time equivalent employees
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5 Key Financial and Non-Financial Indicators (Continued)

The Group’s Total revenue from contracts with customers’ composition was as follows:

Change % to total revenue

2021 2020 y-0-y, % 2021 2020
Revenue from rooms 20,414 7,451 174% 58.2% 54.1%
Revenue from food 10,579 4,566 131.7% 30.2% 33.2%
Revenue from beverage 1,920 896 114.3% 5.5% 6.5%
Revenue from health club/Spa 1,746 716 143.9% 5.0% 5.2%
Revenue from other departments 401 134  199.3% 1.1% 1.0%
Total revenue from contracts with customers 35,060 13,763 154.7%

Group’s consolidated Total revenue from contracts with customers reached GEL 35,060 thousand in 2021,
154.7% increase compared to 2020 (In 2020: GEL 13,763 thousand). The most significant revenue stream
was Revenue from rooms, which Increased by 174% compared to 2020 and amounted to GEL 20,414
thousand, representing 58.2% % of total revenue (in 2020: GEL 7,451 thousand, 54.1% of total revenue).
Revenue from food Increased by 131.7% and amounted GEL 10,579 thousand, representing 30.2% of total
revenue (In 2020: GEL 4,566 thousand, 33.2% of total revenue). Revenue from beverage increased by
114.3 % and amounted to GEL 1,920 thousand, representing 5.5% of total revenue (In 2020: GEL 896
thousand, representing 6.5% of total revenue). Revenue from health club/spa increased by 143.9% and
amounted to GEL 1,746 thousand, representing 5% of total revenue (In 2020: GEL 716 thousand, 5.2% of
total revenue). The increase in revenues is caused by relaxed restrictions after Covid-19 pandemic peak in
2020, fewer regulations imposed by the government in 2021 helped the tourism sector to grow significantly
and the financial indicators have recovered successfully.

e Relationship with employees. The number of staff in the Group is in the range of 396 - 470 (2020: 345
- 451). The Group has a well-structured recruitment policy and only candidates with relevant
qualification, experience and skills are recruited by the Group.

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

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

6 Detailed Information on the Acquisition of its Own Shares

In 2021 and 2020 no acquisition of own shares was made by the Company.

7 Additional Explanations of Amounts Given in the Annual Consolidated IFRS Financial
Statements

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

e Service and customer satisfaction — Focus on Customer Service and Satisfaction is the sole focus for
the Group and it strives on a daily basis to exceed customer expectations. The anticipation of guests’
needs and complete and undivided attention to the slightest of details is what sets the hotel apart from
the rest. As a true testament to its dedication to the highest level of customer satisfaction, the hotel was
ranked as No.1 in Marriott's most important criteria: "intend to recommend" not only amongst Autograph
Collection hotels, but entirely in Europe among all of Marriott's Franchise portfolio hotels in 2018;

e Management of the Hotels — Each member of the Group's top management has an extensive practical
experience in working at international hotel chains across Europe and Asia. Continuous and day-to-
day trainings of the associates and dedication to strong customer service and the pillars of the
management practice, which embraces core principles of associate and customer appreciation;
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7 Additional Explanations of Amounts Given in the Annual Consolidated IFRS Financial
Statements (Continued)

e Brand strength and reputation — In less than a year after the hotel opening, the company managed to
position the brand at the helm of Georgian hospitality. Currently the brand is undoubtedly associated
with the highest quality of Georgian hospitality at its best. Every guest is perceived as a special guest
into the hotel and their needs are catered on an individual basis. The brand is synonymous with the
highest quality, professionalism, genuine hospitality and relentless strive to create unforgettable
experiences.

e The Group annually pays franchise fee to Marriott International. Management fees are variable and
determined based on room revenue. In 2021 management fees amounted to GEL 1,375 thousand
(2020: GEL 623 thousand).

e For management of the Hotel operations, the Group annually pays management fees to Hotels
Management Company LLC, which is a subsidiary of parent company Georgian Tourism Development
Fund LLC. Management fees are variable and determined based on the operating results of the Hotel.
In 2021 management fees amounted to GEL 850 thousand (2020: GEL 246 thousand).

e For consultation in construction, legal services and financial/booking services, the Group pays
management fees to owner entity, management fees are variable and in 2021 amounted to GEL 316
thousand (2020: GEL 250 thousand).

e In2017, the Group entered into share management and general management service agreements with
Georgian Co-Investment Fund, which is entity under common control. General management service
fees amounted to GEL 513 thousand in 2021 (2020: GEL 535 thousand). The share management
agreement was terminated in April 2018.

8 Review of The Company’s Credit, Market, Liquidity and Cash Flow Risks and Mechanisms
for their Management

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

Liquidity risk. Liquidity risk arises from the Group 's management of working capital. It is the risk that the
Group will encounter difficulty in meeting its financial obligations as they fall due. The Group’s approach to
managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its
liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or
risking damage to the Group reputation. In case the Group has liquidity issue, owner company is committed
for capital contribution.

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

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




Black Sea Resorts Group

Management Report — 31 December 2021
(Amounts in thousands of Georgian Lari, except of ratio and headcount data)

9 Major Risks and Uncertainties, Enterprise Goal and Policy with Respect to Financial Risk
Management

The key risks and uncertainties are related to the followings:

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

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

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

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

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

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

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

Covid-19 effect on the Group. In light of the announcement of the new Coronavirus (COVID-19) as a
pandemic, a state of emergency has been declared across the country since March 21, 2020, a number of
business activities have been restricted and facilities have been closed. The lockdown effected Group’s
activities as hotel's operations seized starting from 22 March until 15 July 2020. Some of the above
measures were subsequently relaxed and there have been no further lockdowns in 2021. Restrictions on
tourism sector were mostly lifted by the government which caused significant improvement of the Group’s
financial performance and the economic environment of the country in general.

As of the date of this report, the Group continues its operations on a daily bases and has the intent and
ability to take actions necessary to continue as a going concern.

Approved for issue and signed on 26 September 2022

Shota Khizanishvili David Lipartia
Director Group Chief Financial Officer
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system to minimum.
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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.
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Covid-19 effect on the Group. In light of the announcement of the new Coronavirus (COVID-19) as a
pandemic, a state of emergency has been declared across the country since March 21, 2020, a number of
business activities have been restricted and facilities have been closed. The lockdown effected Group's
activities as hotel's operations seized starting from 22 March until 15 July 2020. Some of the above
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Lo0ENLEHMEoM Fogoomo 13, GMmdgwoi b ghmgms gobl 16-, gobobers Goms s9MmEgdMEO
4mz0woygm 9goxsMHol Joge goobgdol 0wMLEMo305, HMIYEOE M39300MHEIdIMES LEoKIOM Jnbgdol
23909xMdgLdYdL. gL gdoL J0BIHO Looxs®m §sdebowrobgdewgdmab ©s35380M9dwwo bgdolidogho
33 gbE0MM0 359AgOMMIOL s0IMBRHIMsS.

g30LL 1 0d935 BEFYZ9mM WREGBISL I300MdOEBS LofFa®IMa BSLL-9d0 JooMML MGMM 330560 MsHoPom,
30069 d0mdgeds LofoMdmad. d30mdoe Lofsmdmlb dgwyderos dobo 5d@03900Ls O 9 EIBIEGdJOOL
LodOBLM  WOMdMEgdom Ggx3olgds, o3 dgbyaro 0dbgdmes dolbo ddMdYEo Lofo®dml gobsblm
0baoM0dygdsdo,  3dmdgwo  LofoMmdmb  ggobl-gdbg  2oalgEol  maMomol  bsxwdzgwby, vy
3BLME0EOE00L 3OHMEIEMOIOOLMZ0L s LEfsMmTM™Ms Jo9M056gdOL 08 FgEYRYoOLm30L, MMIgEdos
ddmdgnds dg0dobs 930¢Mmdoo Lofo®dm, o6 dgbryems dglhimMgdgdo.

3oLl 1-o 993005 FgLfimemgd9d0, Moo dogagl B3sbl 1-0b Fgrogomom BmbaMyqderg Lofs®dmgdl odol
PRGOS, MM EIFMM30w0 Lo3MOLe bbgsmdgdog 9goxgslml ddmdgwo Lsfamdml dogh Foboygboro
056bgdol godmygbgdom, 3dmdgwo Lsfomdmlb g3sbli-gdbHg 2oaligErol MaMomol byrwydzgubg. isbl 1-ob
F9LHMMgd9d0 5735MHMMIOL BgIM™ 5©0b0dbM Fgrsz35L IYMMZ0 L3O LbZsMdYOBY LBbIGEOL
30639Ws@ 3o9mdygbgdgwo Bsfomdmgdoliozol batxgdol Gglsd3oMgdws. g dglfim®mgds sigzg gbgds od
093939069 5 9OHMOMBE0Z 3MmbGHOMWL ©HJ3980 OOl LsfoMImgdls, MMAEgdTs3 0bsMAJIEgL 08539
a30Ll 1-0b 99035000.

dmmbmzgbs, M Loffo®dmgdds dsbl 41-0l dobgz00 MmO VOMYOMEgdOlL F9z35Lgd0LOL sSFMOMMb
©5093300LmM30L 25BLODBWIOMWO BMsEOo Bs3oId0, 5ddgdwos. gl gbfimMgds doBbs olsbagl
©5093300L  d90amd Logdzgwby BMEso 65350900l  OLIMBEH0MIBOL LEBIOET0 SOLYdME
dmbm3zboliomsb Tglododolimdsdo ymagbab.

8sbl 1-0b ggeoergdgdo s Rsbl-olb  3Gsgdhozaacmo  Jomomgds 2. bsspBogbzm  3merodoigdol
3563565998000 8960836960 (359mpgd-3emos 2021 femols 12 09896335¢7l s dsansdos 2023 famol 1 056356k

36 J98ogm8 sPgIBeIcmo femory®Ho 396G0m@g8obomz0b). dsbL 1 a5bsbas Msms 3md3sb0gdl dmgmbmgmo
GO0 2obFsOGHMb  sOLYGBOMO  LosMmOoEbzm  3MmE0G030L  0bxMm®MTs30s  YMBGM  FOEMOE 30O
960383690 m3560 Losm®osbgm 3mmo@03900. 330egds 335H30L SGBIBOMO LssMMmOEbaM 3MmE0E030L
396350, 33oEgds 51939 SBMLGIOL O™ LLoMGmOEbam  dMwodols sMLgdoMos mvy, dobo
29050036900L 406989 BobsbLMO 96M0Taqd0L IMIbToMJOWGdL o6 T99dergds0d 4o0aMmb BobsbLwGO
0baoM0dygool bbgs s®Lgdomo  0bxgmEmTo30s.  (33¢00wgdsdo  Im3gdos  LosMoEbzm  3mEr0E030L
0683mMT5300L LooELEHMGOM FoddE0MYO0 MMIId0E 1d35MMEME SOLYdOMOS KXAMTBOL BobIELKYH
0baoM0dygdsdo. 0oL 1-0b (33er0Egds Y3y A9BToMGHOgL MM s®LYdOMO LosmMmosbgm  3mEroEo030L
0bg3m®Bo300 FoMagbow by 0dbgl. mdEs, v Sbgmo 0bgM®mTs30s FoMagbowos, dsb 96 mbs
QOGBIOML 5OLYI0MO LESVMHOEHZM 3MWOEHOI0L ObFMEOHTs30s. 90 (33w0EgdoL FbsMILLFIMO, GsLL-0L
36594H03vwo Jomomgds 2 ,50LgdomMdIbY ALxgermdOL obbmM309wgds” sbggg 8goazows Moms dmgao
30m0mgds M) Omyme bos 0gbsl gsdmyggbgdmwo sMLYdoMMBdOL 3Bgds Lssm®mopbzm 3meo@ozol
25605639d9000.

85l 8- 0l g3em0em98960:. bsse®mogbgm dgnsligdgdol 3obdstdgds (850mpgdeyemos 2021 ferol 12 03g89M3s5ewl
@5 dsemsdos 2023 femol 1 0s6356b 56 Ggdcogmd @sfygbryamo farory®ho 396Gomgbolodgob). dsLls 8-ols
330gds BBl v HMAME MBS Fobolbzsgmb 3md3s609dds LoswMoEbam 3mEo@030l 33¢0rgds
Losm®oEbgm 99935190980 (33¢00gd0oLYs.

Covid-19-s6 @s3538069829¢m0 0x560b 30263960980 — 33¢70er98960 Robl 16-8o (3sdeaggdeyemos 2021 femols
31 ds6Ab s dsemsdos 2021 ferols 1 s3mogemls sb dgdogmad spggdeicmo ferosyto 396Gom@gdobozol). 2020
fcool 8soldo godmoEs BolL 16-0b (33w0wgdd0 MHMIOE 90393 SMLOZIWOIIMEM 3M5dBH0IME
J0momgdgdL MoK sMYgOOLMZOL  Moms  899x3sLgdobscd  COVID-19-00b 53938060900  oxsGoL
3mb3gL0gdo, Loox SOM Q5slboIdoL 89d30Mgds 2021 Ferol 30 0360lL b o659, FoMdmowygbos mvy
005 0x3MOL  dmEox035305L. 2021 ol 31 FoOHGHOL 33WOEgdOm, Fo0BIMES Mol IOIE™
36533030 300000900l dmgddggdol 3ss 2021 fferolb 30 03bolowsb 2022 fjerol 30 0360L53qY.
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3MBLMEoEoMgdwmo BobsblyyMo s635Mm0gd0l gsbdsmEgd0mo d960dgbgdo — 31 ©g39ddgMo 2021
(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

7 65901900 s M39M30900 9353800 FbsMggd0Is6

db69900 53938060790 Tbsgdo Jookbgzs BMYsI, OHMEILLE FBsMYgdO 9J3990d0MJd06 LogHmm
3MbGHOMEL, b 9B Fbodgl dgmdwos dgmeg FboMol gozmb@EHmmmagds, 6 8gmdwos 360d36gwmgsbo
2393wgboll  dmbgbs 96 gHMMdWo30 3MbGHOMEo Fgmeg Tbomgbg BobBLMGO b Lom3gozom
23905093930 gdgd0oL Jomgdobol. MmomMmgMEwo ©s35380M9dwwo dbsMmOol MMMOgMmNMdOL gobbowgolsl
g4o9M5©J0s 993939 YYOH09MHMMBOL JobssMUL @ Mo FBMEWMP 0vYHOEOYE GMMTL.

2021 §eool 31 ©9398060Lm30L 353806090 THbsMgadmsb b5dmgdo 890ga0 oym:

Lsgomnm 3mb@mmels bbgs
9608369mm3s60 ©sg3900gdsgd Mo d0M00500 ©335380MYd@0
89600365 dgfiowg bsfomdmgdo  bgemddmgsbgeremds bty
3909bEOWO 5356L900 Jmbgdol ) ) )
839699 mdoLmZ0L 9 2,501
9mmbmzbgdo doMm0moo bydwgsagdgdol 12 ) ) ) 47
394030056
390 JdMYdJO0 FoMoagdol ) ) )
dgllgo3z0Lbm30L 12 (116)
BO@O ©> GO0l 933035)bEHgd0 13 - 620 - -
350YOMGdgd0 0GOSO ) )
b5dwgogdgdol Jgliyoz0Lbm3oL 16 (54) (279)
33EIVIYOYO0 Jbgdol 16 ) } ) @)
399690 MdOLmMZ0L
056Hm30L LEBYHMMO > PIGOEFHLMWO
16 62 702 - 583
3o@)dYwgoLs (*) 62) (702) (583)
Ubgs 39©qdv)egd9d0 16 - 3) - (10)
239sLYbEo 307d0gd0 17 - - (181) -
2020 §erol 31 ©9390060Lm30L 5353806090 FbsMgqdmsb 658mgdo 890gao oym:
LsgHonm mbGGHhmels bbgs
0609369mmas60 ©939809d5Mgd Mmoo d06H00500 ©35380MHYd @O
89600360 dgffoeg bsfomdmgdo  bgemddmzgsbgermds oty
39055OWO 5356L980 Jmbydols ) ) )
839690 mdoLmZ0L 9 1,816
3950050 5356l9d0 Lsm3gMsE0Mm ) ) )
b gd0Lmz0L 12 172
Ammbmzgbgdo BoMdagdol 3590306 12 - 165 - -
90000b™36980 d0M0050 LGLEgdIBOL 12 ) ) ) 47
394030056
390900 5356L900 FotrdggdOL 12 ) > ) )
dgbodgboo
BULO ©> FIXoL 9330356HId0 13 - 448 - -
350YdMGd9d0 0GOSO ) )
L530¢gd980L dgliyozobmzol 16 (194) (30)
35€EIBNEYOIBO Jbgdol i i
999690 mdobmzol 16 (86) Q)
3oM30L LEBEIMOO s PIHOEHYO 16 (127) ) ) (165)
35QEgdYEgds ()
Ubgs goer@gd@)dgdo 16 - (5) - -
3905L5bEYWo bgwgzsligdo 17 - - 12) -
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(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

7 65807900 @3 390530900 353000707 FbsMYgdmMb (3oaMmAgErgds)

2021 Herob 31 ©9399096ML oM gdeo farologol s39380Mmadwe TboMggdmsb dgdmbogeol s
bstrxolb dmbengdo d90@gy0s:

bsgomm 3mbGmmenls bbgs
9608369mm3s60 ©sg390gdsMgdmEmo d0M0050 ©335380MYd@0
9600365 dgflogmg Lofia@0mgdo  bgerddmzabgermds aboty
28mB5g980 39JoM53900w@6 18 - 33 - -
3mBLabH9dOL EMOEb3oL botxo 21 - (22) - -
35630l LB ©s sGOEbado 21 (316) (850) - (513)
bgendd3g569mmdol s6sBEo@Ids 24 - - (469) -
L53OMEIbEGHM gImbogowo goi39dw9w 29 36 ) ) )
bglbgdbg
L53OM39bEGHM gImbogswo gmebg s 29 ) 33 ) )
B0l 933035¢9bEHIdbY
Ls3Mm396GM 898mbsgseo bsdsbzm 29 ) 12 ) )
6590090%g
GOBL3MOEOIBOL borxgdo - - - 2
056300 LybBIMGO s Lygmdoboml ) 1) ) )
©6MoEbgs
0m3093500056 0x5M9dM 6 ) 1) ) )
053538060900 boMxgdo

2020 Herol 31 93993968 ©oliMwgdmwo Feolbmzgol 393806093 Fbstmggdmsb dgdmbogwrols s
bstx ol dmbargdo 990@ga0s:

LsgHomm 3mbBGHhml bbgs
8600369 m3560 ©5939900gdsMgd MmO d0600500 ©535390MYd M@0
89608365 dgfioeg bsfomdmgdo  bgemddmgsbgermds dboty
Lsoxs®em 8g9mbagswo Lob@dmhml 18 ) ) ) 23
Jmbgdosb
35630 LsBPHMMO S IGOEHIIOO 21 (250) (782) - -
3mALabEHYBOL EIMOEH3OL batxo 21 - - - (43)
056300 LobIMGHO s Lygmdoboml 21 ) ) ) @)
©stogbgs
Lb3gs 50d0bolE®Mo30Mwo botxgdo 21 - (20) - -
bddegsbgmmdol 565G 24 - - (703) -
Ubgs Boowgdo, §dobos 28 - (11) - -
L3OM39bEGHM FgImbogso gmEbg s
29 - - - 34
BOob 933035gbG9dbY
D650 bglibols 3503w IBSHZ0H 29 - (57) - -
La3Mm39bEM batxo Lglbgdby 29 - (19) - -
2021 2020
3023093500560 35bsdx9er980.
- bgegsligdo 469 701
- 36980900 - 2
Lrgem bgeddmgsbgenemdols sbsbmsvyMgds 469 703

(*) - 2017 Hgeb, x399830 893005 ool doOmz0l s Bmyso Bo®mzol Imdbobmmgdol dgmaebbdgdsdo a3l
»X0 Lo 98 356Ebom®gd0“-msb (GCFP), Gmdgmmog Lbgs ©053538009dwmo dbsMgs. fowool ds®mzol
Fgmobbdgds  gbgds GTDF-ob  0b3glBogool  fowol  dsmmgsl  dob  d30wmdowgddo s  0dolb
MBOMB39wymBsl MM 0b3gLEHOMGOMo  LofeMdm  LoddoobmdlL  LmGMs s  LogoMmzggaml
396mb3gdemdol GgLsdsdobs. BmAso FsMm30L dmdLabryMgdol dgmsbbdgds GCFP-b va3egdsl sdergdls
M0 HoOBoMmnmL, ogmb BsMmmo, asbsbmMogwml dmbodm®mobao s Hgsdbgggurmds dsGmgzsdo
d4mgxzo XaMBoL Ymzgereo®o bogdosbmdols. ool FsGmzolL BsBEIm®mads godloMgdmos s
24960LsBE3gMgds bgwdg3mwgdom, bmem bBmaso FsOmmM3ol FmdLobmMgdobmgzol, sdMm30EIOLIC0s
360mdGob 99535590 MZ0MV0MYINGdsDY HMIJEoiE IMo33L 3MMmgdEol FgisLgdmee 0639LEHOEOL.

bgs  9BWGdJd0 O F9WEIOMWGOJO0  OHMIWGOoE  XAIBOL  23M96EH09dMbss 39300 gdMEO
9009305 5393800700 THsMYgO0LY, YEIWIdOLm30L obowgm d9b0dgbs 31.
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3¢9d Lo HoBmOPBO (XaMB0)
3BLMeoEoMRdvYmo B3obsblvMo s6g5Mm0dygd0l gsbdsMmEgdomo 3960dgbgdo — 31 ©g39ddgho 2021
(0256980 Fea999¢m05 5025 Fs6G0379¢m €GO, 03¢ bbsbs0MS@ 56 SGOL G0090029829¢70)

8 406050 1553w95emgd9d0

9dMH50MdJO0 0HOMSO 153495 gdgdOL LodoErblm VOMGdMEgdsdo d90ga0 0ygm:

©3b5sMYd0
©>

doffs  3gbmdgdo  smFmHzommmds

53JX0 ©>

30030739Mgd0
©>

53¢M08cd0wgdo  dmfigmdogmdgdo  smIwmBzommds

Ubgs  smdmsgBgdgwo

334oggdo

389650 qmeds )

by

030000090wImgdS

2020 fjeools 1
0563561

12,653 124,712

26,304

1,336

37,197

1,990

2,881

11,621

218,694

505390900
23°U3wgdo

13

56

555
(23)

652

4,846

6,122
(23)

2020 §enols 31
©9398896b

12,653 124,725

26,360

1,336

37,729

1,990

3,533

16,467

224,793

505390900
2bgEgdo
Bsdmfgo
395G b
350930M09dL
9ol

323

3,052
(12)
(11)

(323)

3,052
(12)
(11)

2021 femob 31
©09393396L

12,653 125,048

26,360

1,336

37,729

1,990

3,533

19,173

227,822

©5300M30@0 337005 bohxgdo

2020 fjewols 1
0563561

(2,487)

(1,384)

(384)

(7,757)

(669)

(144)

(12,825)

(339920L bstxgdo

(596)

(195)

(200)

(4,347)

(385)

(109)

(5,832)

2020 ol 31
©9398896b

(3,083)

(1,579)

(584)

(12,104)

(1,054)

(253)

(18,657)

33990 botrxgdo

(596)

(191)

(199)

(4,405)

(386)

(127)

(5,904)

2021 femob 31
09300096

(3,679)

(1,770)

(783)

(16,509)

(1,440)

(380)

(24,561)

©53MM3000 35ROV BsMowgdo

2020 fjewols 1
0563561

- (119,749)

(23,871)

(16,672)

(1,315)

(2,191)

(163,798)

3905¢0bo
353730 gdL
9ol

22

(22)

2020 femols 31
©93930960b

- (119,727)

(23,871)

(16,672)

(1,315)

(2,213)

(163,798)

ool
3979R35LOIdOL
DM50

2021 §emob 31
09300096

- (119,727)

(23,871)

(16,672)

(1,315)

(2,213)

(163,798)

bd3¢sBler
Q06HYOEGOS

2020 femob 1
056356b

12,653 2,476

1,049

952

12,768

1,321

1,422

9,430

42,071

2020 §emob 31
©09393396L

12,653 1,915

910

752

8,953

936

1,965

14,254

42,338

2021 §eools 31
09398096

12,653 1,642

719

5563

4,548

550

1,838

16,960

39,463

(*) @s980536989¢m0 d89bpbermbs Jmogszl bsbd«dme Jmbadol d8gbgdermBsb. ddgbgdermdolb @sbkiemgbolsb,
390903900 850535 89628960 35998 2H0530.

2015 ool 2 s36MoEdl, 33L ,degd Lo GoBMOMLOT* Lobgwfogm Jmbadol gMHmgbme Losggb@GHMLmb asoxzgm®as
bgwdn36megds mbBOHRgmol MHgaombol Lmggar ba@sebgddo dofols Bs3z39mgdom MLslyoerm® LaMygdermdOL
69950m35%9 99 ferom. (960336 31).

3595359980 AgbBdo. 2021 Haoob 31 ©9399d6oL s 2020 Hewob 31 ©93993G0oL  BEYMISMHIMIOm,

bgddmgs69wmdsl o6 459MmM3egb0s 2omRolMadol 0bo3oGMMmgdO.
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(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

9 3930350 3bsbsGROLMZOL 350sbEOEo 5356lgdo

31 093990960 2021 31 93933960 2020

23905bEOWo 5356L9d0 Jmbgdol 3d9bgdcrmdolm3zol 5,523 4,756
239bEOWO 5356980 J0MOMSEO bodrYsegdgdoL dgbadgbs 2,104 2,017
239O0 5356L9d0 5G5T>GHIMSWMEO 5gdE039d0L dgladgbo 28 34
brgen 3930G9eYM0 EIBIHIOROLMZOL 3sbEowo 5356gd0 7,655 6,807
23098030 9099c00: dmboerm©bywo Bs3MYIPOEHM oMol sbsMoEbgdo (2,009) (1,868)
brye 3530350 ©sbsbatxolmzols gssboomo s356L9d0, {jdobws 5,646 4,939

3930@5WNM0 ©BbIOXOLMZOL FoEobOEID 535619l LodsEIBLM VOMYdMEgdOL JmMdMomds F99ga0
0ym:
293bEOWO 2903bEOWo
2500500 535615980 OMOMSEO F5IBEOO 5356L9d0 5356LgdO Lbgo
5396Lgd0 Jmbgdol bo890¢090980L 305353 gM0omMMHo  9gBH039d0L

d99690¢mdobiorgols Jgbsdgbs  5dBHoggdol dgbsdgbo  Fglisdgba Lmem
2020 §ewobl 1 05635600 2,538 253 34 220 3,045
@©585¢9d980 3,975 3,040 - - 7,015
5000M900L F9H939@° Logdmberol 56
LyE30LOL JoEgdoLsl (1,639) (1.191) - (220)  (3,050)
29053965 Logaobsbsm sd@ogqddo (83) (18) - - (101)
3930@5MH0 ©BsbatxoLmZz0L
39©BEOMO 5356L0L Jmbsemobyeo - (1,868) - - (1,868)
L53M90GM VoMo
359994969890 056bgBdOL JMB3HBLOMYdS (35) (67) - - (102)
2020 ferols 31 9390996l 4,756 149 34 - 4,939
585390900 2,065 277 - - 2,342
5000M900L 390939@° Logdmberol 56
LB30LOL BoEgdOLLL (1.137) (160) ) - (1,303)
390900 5356L9d0L S0sMYdOL
99693030 FgLsd30L ZoegdMEIRIRNE (15) (23) - - (38)
MOMNOYORSJZ0NZ0N
29053965 Logasbsbsem sd¢ogqd8o (146) ) - - (153)
3930 M0 sBsbsdxRoLm30l
29O 5356L0L JcmbsemEbyeo - (141) - - (141)
L53M90GM VoMo
2021 fewols 31 9398890 5,523 95 28 - 5,646
10 dsésggdo
31 093993960 2021 31 9393d9M0o 2020
3939009005 5 B3Ol JoG9d0 562 228
1E1IMYOOL FoboErgdol FoGoy0 542 379
15533990 492 227
SPA-L 85659900 339 188
Lobdgergdo 281 142
LMBM53900L L3¢ gdgd0 150 109
050dsgm 2 2
LOLEGMIOML bbgs ToM9900 810 759
Lbgs 5653900 102 388
bryen Jo6op900 3,280 2,422

356530L 300000090 gds HMIGEr0E HErol 496053 MdIT0 5©00sMOME0s bty s Homdmoyqbl 8,072
m5LO WML 53MBsAJOOL MZOMWOMYOMEqdsL (2020: 3,056 s005b0 sM0), 960dg6s 19.
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11 ULbgs Lsgssbisbam dmmbmgbgdo

Lbgs  Logoobobom dmombmgbgdo 2021 iemolb 31 ©93993G0obmgol dgaqds 6,286 s0slo oMol
@535390wI0 ROMIOIMEGIOL oaliobsoligab (2020 ferol 31 ©g39ddgML: 6,655 smslio Ws®O).

12 15353Mm s bbgs dmobmgbgdo

31 093990960 2021 31 93933960 2020

9mmbm36900 LELEMIOML bEIMHgdOLYSD 147 25
90000bM36980 d0MH0M5©0 153X gdGBOL Yogyo30H 47 47
153M90G™M Bo5m0L 3335609006 BsHoEbzol Immbmgbgdo 23 23
9mmbm3b69d0 Jo6r53900L 3940306 - 165
Lbgs dmmbmgbgdo 5 3
Lrgew BobsBlmGo sgBHo39d0 Lsgs3MM s Lbgs dmmbmgbyddo 222 263
3900393 090o: InbogrmEbgEo b3MIOEHM DML sBsMOEbdO - (41)
beyem 0bs6b=yG0 35303900 bsgsFoe s bbgs dmobrz698d0, fBobos 222 222
3905bEOO 5356L900 Lom3gMsEoM BatxgdOLm3OL 796 388
3905bEOWO 53561900 FoMoggdol glodgbo 2 128
©5L5d390v)MMZOL FIIHBELOO 5356LgdO 2 147
brgem 13535300 s bgs dmmbmgbgdo 1,022 885

X380 04gbgdlL goll 9-0b 4s85MEH039099w JoyMdsl, HMmIgE o dmbowmbgwo bszMgodEm BsMowol
39535L900b5MZ0L SOBYIMOOL FobdoE by BmbaemEbgEo Lo3MIPOEGM BoMoeol sbsMOEbL 0g4gbgdl ygzgws
15353MH™ s bbgs dmmbmgbobmgob.

9mboErm©byo 13MIOGHM DML AoLsBMIs©, LBs39FMOM s Lbgs FMmMbM3bIdO WINYMBRIOM0S
MHoL3oL LogHomm FobobosmgdWGIOLS S ZIWIRIWIGEOWJOINO E®YJOol dobggzom. dmbsermebywro
L53M9OGHM DoMoErol FgxsLgdol JoBbYIBOLMZOL L3FMH™M @S Lbgs dmmbMzbgdol bsdmgdo ™Mogligds
306039 ©Mbgdo. LogoFMm s bbgs dmmbmgzbgdol dmbsermEbywo LozMgo@m boMowo 2021 {erol 31
©939906M0Lm30l bmewol GHmeos (2020 feol 31 ©393dgOL: 41 smslio s6o).

9dM5Mds Q5IBEOWO 5356930 Lodoesblim WoMgdEgdgddo d98gA0s:

2021 2020
LodoE bl oMgdMEgds 1 056350l 516 1,475
585390900 3,719 3,792
390bEOWO 5356L9d0L 500sMYdOL T9HY39Ge ©539380MdO Lodmberol (3,357) (4,696)
36 8mBLbMOGBOL BoEgdOLL ' '
239O0 5356L9d0L 5©0sMYdOL Tgfyz9@e GgLsdsTol

(53) (35)

3500 gdsLmMSL MMMOIMHMNYSIZ0MZ00
239005@5b5 Lagoolisbom sd@oggddo 27) (20)
L5505emsblim oMmYdrmmgds 31 9399096l 798 516

ddOMds LogoFMM s LbZs FMHM3zBIBOL FMLBsMbgEo Ls3MIPOEHM DML sbstroEbdo ddgyos:

2021 2020
1 0563561 (41) (41)
oM bgeo Ls3MgodMm BoMswol 3008396LoMgds ferol gobdsgwmdsdo 41 -
31 qg399096L - (41)
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13 gMwo s Mol 933035¢gbégdo

31 93993960 2021 31 qog393d9Go 2020

900bm36587 Lodsbzm 658mgdo 2,134 3,221
booo grwo 77 27
b 391e00 Qs Bryerols 933035engbBgdo 2,211 3,248

dboerm©bgeo bo3MHgOGM BoMowol Fgxslgdol doHbgdobmgol BMwo s ROl 933035¢bEJdO
053100705 30639c ©EMmbgdo. FmLoEmEbiwo bs3MIOGM BsMSEo 53 bsdmgdobsmgol 2021 fierol 31
009399060LsmM30L BmErol GHMeEoo.

3mmbm3gbsdg Lodsbzm 65890, 3bMEZLYIME0s Jo@mver 36380 HMIgelsg Fitch Ratings-ol dog®
90603900 533 B Lozhgoodm MHgo@obyo.

14 Lsfigcogdm 3930¢seo

2021 Herol 31 ©9399060Lbmz0L, XamBoL LsFabgdm 3s3oGswo MMoEs 257,908 s0sl s®L (2020
feool 31 g390d9mL: 262,059 5050 Wst0), MMIWosbog sMBgbowo dmmbmgbs IgwMdgEolysb
395009966 Byl (2020 ferol 31 g39dd9ML: 6w9eo). 2021 Herol 2963s3wmdsdo xRl 3930FWO
39050 385 505L0 M0 (2020 Ferol gobsg3wmdsTo : 5,401 smolo sMom). bsfgliegdm 3s30@swols
4,536 omolo  @oMoom 9903060905  FoMdmoygbl  9608369wm3zsb  dgfiorgby  ao3gdmeo  Lglbol
L930MHOL30OHME Y9dZ0MZOL 3MVFIWS® BHBBbDJ0L (9gbodgbs 30).

15 ULbgs Logssliobsm 35¢mEgdEgdgdo

31 93990960 2021 31 93983960 2020

30LBEIO ©OY

504

101

Lrgem bbgs Lsg00olobsm 35¢gdegdgd0

504

101

16 Lsgs3mm s bgs 35¢r©gdmeEgdgd0

31 93993960 2021 31 qg39ddg6o 2020

3560300 LOBPIMOHO S MOEbYWO oYM YdS 1,347 291
1535FOM F5¢EIOMWIOIOO 942 1,600
3500900900 doMO0MOO LTwYSEgdgdoL gladgbs 522 526
3900 gdId0 Jmbgdol 399b9demdolimzol 198 533
390000 gdgd0 FoM39d0L Tgliadgbo 117 125
35BN GBIV0 3G5F5EBHIMH0SYIMO 5JEH03900L Bqlsdgboco - 195
Ubgo 390090999980 s 3M9OGHMMYdO 63 348
beyem 0obsblbwytro gsergdeiemg89do bsgsFtrm s bbgs 35¢7@g89em989800 3,189 3,618
5396L5 B0wgdo EI3MboGEHIdo 226 100
©OOEHMEO bt gdo 1,644 601
by 55353HM 5 bbgs 39eEYdgd9dOo 5,059 4,319

17 ©3do®5390w9em 30000 JoLsdMxgEmgdols 35¢rEIdvYIegd9d0

31 93083960 2021 31 @g398dgGo 2020

3905Lsbgmo 309dogdo 181 -
23905LobEYE0 bywxrsligdo 65 179
Lobgardfomm Ladgblbom gmbwdo dgbodsbols 3sergdMwgdgdo 1 1
2395bobgEo Latym - 3
b0 ©5go®539005e 306000 2olddMRIEMgdOL 35eYdMMgDdNRO 247 183
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18  53mbsygoo dmdbIsMgdEgdmsb gsg3mMIgdwymo bymdg3megdgdowsb

93bdoM9d 90096 Qo8MmMIGOMEo bgEdn 369 gdgd0IL 58MbBsagdOL sbs0BO 35GIAMMOOL dobgrzom:

2021 2020
50mbs9900 LolEvIMmb BMmIMYd0E 20,414 7,451
59mbo 900 11533900L 3940306 10,579 4,566
50mbs9900 LobdgErgdol 35403006 1,920 896
20mbBsg 00 905x5BLMYBIMO JyBdoEIb/Spa 1,746 716
59mbog900 bbgo ©g35ME93963900sb s Lbgs dgdmlisgso 401 134
Lrgem 59mboggdo 9cdbomgdgdmab ao8m®Igdrymo bymdgztvyegdgdosh 35,060 13,763
00mbsgg00L 50050Mgdol MMado 9dEgy0s:
2021 2020

©OHMOL oM33909w dmdgbEdo 12,499 5,461
3963399900 3960MmEObL 356ds3emdsdo 22,561 8,302
Lrgen 59mbsggdo 8cdbAsM7dmgdmB 2583mGHIGdHYEo bymPg3tyegdgdosh 35,060 13,763
19 53mbsggdol mz0mMoMmgdmads

099600365 2021 2020
©5§0M539099 300 JobodMxgumgdol batxgdo 24 6,016 4,952
d0MH0MHEO LTS YBYBOL (339070 borxgdo 8,23 5,904 5,832
399mygbgdvgeo LobiEvdHml JoMsqol M30mMOMIdYWIdS 10 8,072 3,056
303MBoEm®o batrxgdo 4,018 2,147
39400 3g9MHRIBEs0BOL M30mM0MYdIMgds 30 22
30535GJM0SWMOO 59d03900L 53MMEH0DIFO0L botrxo 23 22 18
Q05 RoL0560 J0M0M5EO B5BLEgdIBOL JHMNYgdol Bsdmfigcs 38 17
bbgo batxgdo 1,950 1,253
L9em 580b5g900L 030000009099E9ds 26,050 17,297
20 25903900l ©5 EOLEGHMOdYE0OL botrxgdo

099600365 2021 2020
5406539099 300 JobodMRJMIdOL boMxgdo 24 500 344
056393060l botrxgdo 51 107
3960bmbsEol GHMbobaol batxgdo 31 3
Ubgs batxgdo 74 45
Lmem 35403980l 05 obEM0d«) 300l bsGxado 656 499
21 3d0bobGMsEoumo bstxgdo

099600365 2021 2020
©5§0M539099 3060 FolsdMxgumgdol batxgdo 24 2,110 1,856
FoMH030L LEBPIMOHO S IMOEH3dO 1,679 1,031
B®3680Bs, woEgbbos @s Lbgs LogmBolomgdo s sGOEbggdo 1,375 623
d0Mm0m5©0 b8 gdgd0L MY8MbEHO s dmzws 1,057 615
335630U LsBEovyMo @ Lszmdobomgdol sMOEbs 494 178
399603960 FBsHFIMOL botrxgdo 402 264
303965 MG botrxqdo 349 187
Lbgo 20000LoboId0 A5G IMPJdOLS 25 329 342
©5begg30b batxdo 226 243
3Gmx9bowo dmdbsbmmgdgd0 26 178 215
MbOBRODOMYGOOL botrxgdo 133 131
3089960353000 botrxgdo 90 69
®gobob Joboengdo 78 69
98LobMd0L EIMOEb3OL botxo 75 54
33GMMBDOgdOL dmgws s bofgego 16 19
d030bgd0l batxgdo 8 15
35603930630 ©> HY3esd0MYdS 5 7
Lbgs botxgdo 58 100
bygew 5@d0boliB®eEonmo babxgdo 8,662 6,088
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22 bsdxgdolb Ps8gns JobssmLol dobywzoom

99609365 2021 2020
©5§06539099 30OHMs JolsdMxgmgdol bobxgdo 24 8,626 7,152
d0M0m5©0 BFMEEgdIOOL (339000 botxgdo 8,23 5,904 5,832
24530yg9690o LsbEwdOhml JoMogol MZ0MPOMIDMEGDS 10 8,072 3,056
3009650 botxgdo 4,367 2,334
050300 LaBIOHO s PIMOEHZYdO 1,679 1,031
BMo630Bs, o396%0s s bbgs bo3mTolomgdo s IMOEH3JdO 1,375 623
d06005©0 bdwYsegdgdoL MYBMbEO s Mz 1,057 615
bbgo 3005Lobsgd0 250 IMPgdoLy 25 329 342
©5DB®3930L batxgd0 226 243
36O xgboEo Indbobm@gdgdo 178 215
056 3930b0L, H93w5806380L 5 3OHMIME00L botxgdo 56 184
565053 gM05YM0 5dE03900L 5dMEH0DIE00L botxgdo 23 25 21
bbgo batxgdo 3,474 2,236
Lo 580653980l 3000009071 9ds, 399o3agdol s
35,368 23,884
©obEHE0d300L bsdxgdo ©s 5080b6oliBHsgoreo badxgdo
23 (33990 5 53mGEH0Bso0L botxgdo
099600365 2021 2020
glmewos 58mBs9d0l MZ30m®oMgdvemgdsdo:
d0MOMEO LsdsEgdYdOL (339000L boGxgdo 8 5,904 5,832
3615053 9H05IM0 5JGH03980L 53O EH0BIEO0L bsdxgdo 22 18
5,926 5,850
Fgbmemos 5@d0bolEMsEome bstxgddo:
365058 9H05@IM0 5§GH03980L 53MOEH0DIE0L bsGrxgdo 3 3
3 3
Lygem (339000 @5 580OEH0DE00L badxgdo 5,929 5,853
24 ©3do65390v9e 30Mms ZoLsAMRIMYOOL bsMxgdo
2021 2020
99Le05 580bsgd0L MZ30mM0MHYdMMgdsTo:
bgagsbgdo s LoMymgdo 4,028 3,823
X96IODIMdOL ©s LogmEbEol sbwzg3s 76 91
©0M9JEHMOHIOOLMZOL s FYMPBYMEo MsbsddBMIgdoLIm30L
465 80
3OWIEIINWO BIE>QO 30JF0gd0
Lobgardfomm Ladgblbom gmbwdo dgbs@sbgdo 83 77
399m919496909eo 9390w gdol botrxgdo 284 59
©5§0M539099 3060 b3s golisdmx garmgdo 1,080 822
6,016 4,952
Fglmenos 359403380l s oLBHM0dEooL bakxgddo:
b gsligdo s batymgdo 369 299
X9BIO®DIMd0L s LogmEbarol sB393s 8 8
Lobgardfonm Ladgblbom gmbwdo gbs@sbgdo 9 7
3990919969090 93909 gdol botrxgdo 37 1
©0M9JHMOIOOLMZ0L s FgMPBYMEo MsbsFdOMIWgdoLImZ0L 35 i
¥OIEIFYWO BYEoO 36gd0gdo
©5J065390v9e 306 bbgs golisdMygemrmgdo 42 29
500 344
Bgbmenos 5dobobGMagome bstxkgddo:
by gsligdo s batymgdo 1,316 1,496
X563O®IMdoL s LogmEbeol sBrgg3s 35 36
Lobgardfomm Lodgblom gmbwdo dgbs@sbgdo 30 33
©069dGHMMHIdOLMNZ0L s YMBYMEo 0sbsddOMIgdoLIM30L
252 3
¥OIGIFNWO BYoO 36gd0gdo
2530y 9bgdgeno 9390 gdol batxgdo 150 -
©5§06539099 30OHMs b3s goliodMx garmgdo 327 288
2,110 1,856
by ©ooM5390¢)e 30MmS galisdMxgeremgdol batxgdo 8,626 7,152
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25  bgs 2903Lsbsgdo 49Ms dcagdols

2021 2020
Tgbgeros sedoboliogorm bstxgddo:
Jmbgdol gosbobool batrxo 282 296
ool goobiobsol batxo 46 46
Lbgs go0sbabool batxo 1 -
Lrgem bbgs 20sliobsgdo gats dmygdols 329 342
26 36Hmxygoreo dmdbsbmmgogdo
2021 2020
Tglimeos 5@dobalidMsgoe btk gddo:
3790030 ©5 Bb3s 09353806980 3s@fdBgdge0 dmdlabrOgdgdo 98 115
00O 30BLYEESE0s 80 65
Logo@abobom 3mBLMESE0s @s Fgbodsdoli,mds - 18
Lbgs 3M0Mx3gLovEo LabEsMGgdO - 17
Ly 3G:mx950¢90 Jmdboby@ydgd0o 178 215
27 Jebsgmebgero Lsgzmgodm BsMowo, §dobws
99608365 2021 2020
2509bEOEo 5356590l FmbsermEBo Lo3MIEOEM DGO 9 (141) (1,868)
1535360m JbM36900L ImbsgrmEbgwo Ls3MgEoGM Botowo, 3md3gblocmgds 12 41 -
Lo dmbsermbgeo L3MHgEoGHM Baswo, Hoobos (100) (1,868)
28  Lbgs 9gdmbmemmdgdo, {jdobos
2021 2020
Log0@olobsm Fg0sg50m9d0 769 932
Lbgs s@obom3g®agom 8gdmbryenmdgdo/(Bstowgdo), fdoboo 303 (7)
L53OLE DOMOEIYPOO B 5JH0ZJOLS O 35 IOYEgdgdDbY, Hdobws (11) (113)
DM Y)bMMEOO 5WBH0m 35FMHMd0WB, 890300900 Fgdmbryemdgdom (3) (11)
056599080 Bs3mfamolb Botowo - (327)
Lvgem bbgs 8gdmlirmemmdgdo, dobeos 1,058 474
29  gobsblmmo dgdmlisgseo s batxgdo
2021 2020
B0bsblyyMo 8gdmlisgseo:
L53MM396G™ F9anlsgsmo GManbHg s ool 9330350963 gdbg 160 147
Lo3MOM396G™ Tgacmlisgaco Lbodsbzm bodmgd by 12 1
L53MM(396GM Tgaclsgso ©35380MHYdMe bseggdDY 3539dvIo 36 i
Lglbgd0s6
Lo 30656LvyHo dg0mbisgagro 208 148
80b636LyyHo batxgdo:
Do Lgbbgdol 353 IBIMZ0H - (57)
Lo3MM396G™ batrxo bglbgdbg - (19)
$90605 Lo3OLe BoBoEo MEbmE gsawEsdo Lgbbgdby - (105)
Lrgew Bobsbliryo babyxgdo - (181)
30bsblr®Ho 899mlisgsmo s batxgdo, §dobs 208 (33)

35



3¢9 Lo GOBMGMNLO (XPMBO)
3MBLMEoEoMgdwmo BobsblyyMo s635Mm0gd0l gsbdsmEgd0mo d960dgbgdo — 31 ©g39ddgMo 2021
(0956980 Beapgdernemos 505l Js@Goeaen ers®do, 029 lbzsb50(5@ 56 sGob 800300398¢9¢70)

30  960393690m3560 sM5x3v@so s0bzglGoEom s Lsgobsblim Lsddosbmdgdo

Lo0b39BHO0EOMm s Logobsblbm  Mm3gMszogdo  GMIWgdoz o6  Imombmgl  FmEol s Bl
93303563900l go9mygbgdol s 9IMOIBWWos RSO LsbLMYdOL TMIHHMOOL  bYM0TRJB0
d90gp00:

89608360 2021 2020

305890 bsobzgliGogom bsgddosbmdgdo

239399990 LylbgdoL 5©0sMgdoL T9HY393)S IR MdYEOL JogM 3530 WOl 14 (4,536)
89930609000 LsdoMoldomm (*) '

Lvgem 5G58o0 Lagobsblic Lsgddosbmdgdo (4,536)

3058950 Lsggobsblim Logdosbmdgdo

390mbramds bglibgdosh 35cYdMEgdgdol 306396 s300L BMGBom 33 - 896
Lo 56058325000 Logobsblim l5sddosbmdgdo - 896

(*) — 2021 Gewob bmgddg@do 3L ,35M0Mx3 99339000¢0d* d3L ,LodsMmzgwml GHMoBdol gsbgzomsmgdol
Rmbbg” (GTDF) 253> 4,500 smslo @stol gommgosbo bglbo, 9390w Lgbbgdby LadGmEgbdm
399053000 36 500L0 sGmo. 2021 ol ©g399d9MHdo 9309y Im3wgbgdl Jnbs syowo: (i) 3md3sbools
3096 3mbs 3L ,35M53Msx8 89339000ob” bofgbgdm 3s3o@swol dgdi30609ds 4,536 s05L0 WMo s (ii)
GTDF-ob Gog6 3083560580 Lofigbogdm 3sdo@swo 8gdgods 4,536 s0slo wotom. 2021 Herols 31
093990966 30835600L, 3L 350G 9339000l ©s GTDF-l 9mMol  gox3mMEds  bsddbcmogzo
b9 dq3699gds 96l Mol s®LYdMEO 35¢IdMEgdgOoL 25mJdqdol dgliobgd.

31 a59m3saolffobgdgmo dmzmgbgdo ©s 306HMBOMO Z5eMEgdYgdgdo

bsbisdsoremne 3ssfg39¢90¢m98980. B330900906M030 Logddosbmdsdo X aRds EMMEIEM™ dgbsderms doowmls
bbgoslibgs Lo®bgaro. Lognme® 8gxneligds®g s Mmam®E dos olg s6Mg 3Mmgqbome Mbg3gdby

9YMHEObMd0m, bgwddn3s69wmds BoJOHMdL MM™MI LsMbgEgdol godm sOLIOOMO DIMIEO 56 YOS 5T
3bBLME0EOMGOME BobsbLHYH sbgsM0dagd5d0 BoBgzgbgd sbsmoEbgd By 9B Msbboo.

bsgsoslbsbsom  356mb8cogBemmds.  LogdoOmzgaml  Logoolsbsm  bolEgds 8gEsMgdom  sbswos ©o
bsoliosmgds bdoMmo (330 gdgd0m 356mbIdMdsdo, MBOE0SIXOHO ©™3T96EJdT0 @S LalsdsMmerm
23905093930 gdgddo, GMIgdog bdoM Tgdmbggzedo 250339300  BsdmMYsErod Mo 56 sMOU,
§0bo008gmdMm0300 s bbgoalibgsg3scm 0b6EIM3MgE30L 9d390®gdsMmgds bbgoolbgs Logowsliobowm
mM56mgd0L JogM. 2oolobogdo M3 body LEMOZMMDdM MMABML B0gH FoO0bYEYdS s dMfdEgds,
MMIgosE  5d30  LomE3gd0l,  XoM0dgdolL s 3MHMEI6EHIOOL  s3oLEMIBOL  MREIGISTMLOEIGDS.
gob3smMo Hgao 9943900qdsMm9ds 2obboengsls Lo salivbsm MmMmysbmgdol dogH dmdgzbm bsdo Harol
0s6doeBy, 093 39M339ME 39M9IMgdgddo Bobsrmo ol gsbbowrgs dgodergds Gmbgl MBOM
boba®mdwogo 3gMmomols dsbdogBy. 58 4o6M90mgdgdds dgboderms HomdmBzel bogowsbisbosm Molizgdo
LodoMmM39w Mo Mog sOLYI0MS® MRBOHM I60Izbgemzs605 30MY B3 Lbls J399sbsdo.

JOBer0og30 bs369005m 35e¢v@g879erg8g8o. 2019 fjerol 8 bmgddgml, 33l ,Lodosdmggarml GwMobdol
39630006900l Bmbds*, 3L ,dwgd Lo GOBMOMLOT* s 3L ,35M03Mox 893390000 Fo5x3mMIL

Lo3M9oGHM babob Laghmm byawd3eegds Ll ,Lodo@®mggerml 85630s6“ 100,000 smslio s88 m@sGol
mEbmdom. bgwdg3mwgdol dobgwozom, 0d  Lsfo@mdml  dBOOL  Lsghgoodm  30H™dgdOL

89196 gdEMmdol Igdmbggzsdo, HMIGL0E 193I30M39Ws© 930S byerdn3Mergdsdo, MOMMIMEO

LoPo®dM LMEOPIGWWHE 35 JIYO0s BoIMIOOGM boBoL byedg3MEgdom 58mdz9dww BydoldogH
Lo3MgEoBM 3OmEd@bg. 2019 Horol 8 bmgddg®l, 3L ,Lodo®mzgerml GwmoBIoL sbgz0msMgdol

BmbEs* s00m 4,500 smslio g3emb bglbo 99 LszMgEoG® bsbol bgwdn3MrEwgdom. gb Lobbo 56 sGol
oMo 2020 feool 31 ©93990Mmobomgol. 2021 ol  056356-BoMGH0b  gobdogermdsdo 33l
,00gdoMm39wml - BOHoHAOL 3o630m5Md0L BMBETs* 0 L3MgEOE™ bsbob bywdg3tgdom doowm
4,500 s05b0 936mb Lgbbo. Lgbbo sGss sxgsOo 2021 Farol 31 ©Y3990MHOL FEYMT>OIMBO.
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31 235Mm35¢molfobgdgmo dmgzmgbgdo ©s 306G:Md0MO 35¢EIdMEgdId0 (35aMdgergds)

2bG6390790%580 Bs@gdriemo @s dgbmaaoemo sghoz3980. 336 ,dwgd Lo GoBmOMLOL* dodobstg
Lo3M90GHM bsBob bgudgzmmergds 543l LU ,JoMov) 3563m6 . 3m33s605L 56 As8MMEB0s G50Tg 0sbbs

bgad936vegdol  dobggzom ©s oM Ad30s  M0Tdg  FoMbE0s. s0bodbmo  bszMgo@™m  babol
bgwdg3eramgdom, 2021 s 2020 ffergdol 31 ©g39dd60b damdstgmdom 3mddsbool 89990 9J@&03g00s

35D0OMEo s IGZ0MMN0 M HBOHMBb3 Ym0l Bm®Ioo:

31 93990960 2021 31 93993960 2020
By sjBogo 89%Eawo sj3ogo
d06005©0 bYsEgdIdO wsto 33,093 wsto 30,787

35090b056 ©53520069829¢10 U530006980. L5doOMZIXML 2500mL o330 HYYMWS30900 H0BEIdS s
sbOWgds bm®mEogw@gds Labgwdhoxm LEHMMIGHMOIOOL FogH s F5I0bYEIds F1I0Z35©. XAMTBO
39600 585BYOL Job 35O MGOJOL  4MIIML (3308 MJAMSE0JOMID 53538060 gdOM.
LG 35O G3gd0 gboLEBLIMYDs, 0lobo 8590639 5005MHYdS. 3mEHIbEOMEO F5¢EIOIGddO,
O0dwgdog Ho®mdmBgzgds sOLYGdMEO MY 30Jd0L (3300 gd0EB, Lsdmdsemsdm Lo®BEgdosb b
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Legem BsdmPogener 5c0sbgdo, 500 FmMols

do60 0sBbolss s 36m3gbE ol 3ssbogdo 3,189 i i i i 3,189

31 qog399d960 2020
Lo303MM 5 BBZs 395¢gdegdqd0 i i i i
(3g50dghs 16) 3,618 3,618

Legem BsdmPogemer 5csbgdo, 500 FmMol

do60 0sBbobs s 36m39bEolL 3ssbogdo 3618 i i i i 3618
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33 3530¢)5¢0l dshrm3s

3930¢50l FoOHM30LL XAYBoL ILbYYOo 53m3569d00:

o 990650Bbml x3M530L MBsM0o MM gooa™Mdgeml sGLYdMBS MMM Bwbd3ombomgdeds Lafscmdma,

9530MdYEl dmyEsbml dmygds, bergwm bbgs o0b@ghhglgdvye dbstggdl - LsMYJdWGdo, S

e 3gobo@Bbml  3530GSwol  Mm3B03oMG0  LAHOWIGHMGS  LoZMmet  3030%H0wBg  botrxgdol
d9L5830MHYIWS.
d390mom  9gdotg  gbMowdo  dmiEgdvwos  {idobos  3oeol  FmdMomdol  sbsgrobo  Fobygbowro
39600M©gdoLsm3z0L.
39¢qOOTIEgdIdO
L55g30656Lm
155J0056mdYdOH 25009,3¢090)g0:
BILO ©5 FIWoL
bgbbgdo b
0 233085¢296%%0 o
§006005 350 2020 ool 1 006356b 254 (6,647) (6,393)
RME50 B3350g00, FoMs 3OM3gbGHIdOLS (1,312) 3,481 2,169
Lglibgdo© 3Mb3xMEHOMIOWO F5CIIMEGOJOO 896 - 896
©MH0Ebwo 3Om3Eg6G0 farol gsbdsgzermdsdo 19 - 19
3905bEO0/B800gdwo 3GMm39630 Ferob 4obdsgumdsdo (19) (150) (169)
MEbMMOO 5Bl 3HOLOL 3MOYIEHOMYOIOO 105 68 173
D60 Lgbbol 358 BR300 57 - 57
$00bqo goemo 2020 fenol 31 9399096 - (3,248) (3,248)
B0 65350900, 3oO© 3GMEBEdOLS - 1,171 1,171
3905bo0/dorgdvymo 36H:m3E96E0 farol 4sbdsgzwmdsdo - (164) (164)
MEbMMOO oeyEol 3OLOL 3M6gIEH0MIdIdO - 30 30
$80bc05 goemo 2021 femols 31 ¢og398d96ML - (2,211) (2,211)

34 695060 oMgdmegdol 3580536905

95O oMOgdol 9535590930l sbseoBo Mo MmO VoMM IdOL 0gMsMJosdo F90gabsots
bmO309w©gds: (i) 306390 MbY sGoL 0IBEHWMMO 5JBH03900L 96 3¢ EIBWGBGVOL 5dEHOG dBabODY
3030030990 (©3MOHIIBH0MIVJM0) Gobgdom Tggaligds, (i) gmg mbol Fggsligds 6oL Fggsligdol
bgHbgdol gs0mygbgdoom 99x3sLgds, HMmEgbag 95JE030L 96 35¢YdMEgdoL yzgus s®bgdomo dmboggdgdo
53300390505 56 300306 (35g. FobGdO) b 0MHOBsE (Boy. FoBBMYPIME0s Gobigdowsb), s (i) Tgliedy
mbol Ggg35Lg09d0 5M0oL F9gg30L90gd0, HMIWIdOE 56O 9i3wdbgds 3303905 LadsBOM IMbs3zgdgdl (56w
0M5-05330M390500  0bgxM™MT5305).  bgEddmzsbgermds  gobsblMo  0bLEMYIGBEHJOOL  MgocrGo
©OoMgOMEgdol  0gMsMdool  99939MmdOm IR FMIBJOOLIMZOL  0ygbgdl  AbxgELoMdL. ) MJoHO
©0MgOMgdol dgxslgdolsls 3s9moygbgds 330039050 dmbs3gdgdo, Mog dmombmgl 860d3bgcrmgsb
AgLHmEgdoL, 35806 gl Fgxzsligds sMOL dg-3 ©MbolL Fgg3sligds. Fgnobgdol Imboggdgdol 9603369 mds
39535590905 INW0sbsE HJoMMO VOMJOEgdoL Fgxslgdol 3608369 mdLMSE Bodsmmgdsdo.
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34 69507100 0MJOYEgd0L 23970536005 (29aMAmgds)

390903980 @5 35¢»IBwIem989B0, (3a8argdog (I5EIXIBGO @OHIBLImIBo 56 BsLEIBs, Jsg®sd Gedgeros
B5¢nI6H0 @OMIBLImgBsG 350905369829¢005.

00 57303900l O 350 JIMGdIOOL Mo MHO POMIOMEGIOL SBsgroBo MYowHo VOMYdMEIgdOL
09650700l Jobg30m s LadsEIBLM VOMYdIMEIGDds, HMIWGOOE 5O BoLEYdS MHJIWMMO VOMYOIYGOO),
d9909p00:
31 ©9399d9M0 2021 31 93993960 2020
©mbg 1 ©mby 2 ©mby 3 ©mby 1 ©mby 2 by 3
M950MM0 Moo Moo bodsEsblm  MgoMo  Ogowymo Moo LadsErsblim
006709110905 QOMYOYIYdS 0MYGOIEGOs VOMYOIYdS OMYOINIIPIDS VOMYOYIEYdS WOMIONEGdS VOMIOYIEYdS

}0bsBlmGo
33303900

- LogoFMmm o bgs
306s6LMGO - - 222 222 - - 222 222
dmmnbmgbgdo

- BILO @5
gmeol 77 2,134 - 2,211 27 3,221 - 3,248
9330309bdgdo

e 5340g0B0 77 2,134 222 2,433 27 3,221 222 3,470

}0bsBlmGo
35 ©YONYOI00

- LogoFMmm s bgs
30Bs6LGO - - 3,189 3,189 - - 3,618 3,618
35¢EYOMYYO0

b - - 3,189 3,189 - - 3,618 3,618
35090080

35  ULssbys@odygdem 3gMomeol d90wgao dmgemgbgdo

39030980 Axer890m056. 53 3nbLE0EOMIOO BObIBLMEOO SbYM0dyd0L MIGOVOLMZOL XyBOL
Lofgbgd™ 3930@9W0 F90BsMEs 3,425 5050 MM s 3,325 505L0 EMOL 3530EOWMO Fgbodsbo

953cmdqeol 8096 gobbm®mE0gw®s BMEso Lsboom.

Uglibgdo. xam50s Losbas®0dy9dm 3gMHomool 9509y IRWmdYEoLASE Joowm 525 smolio s8d EME GOl
Lglbo, feron®o gobszzgomom 8%.

43



3em9d Lo HOBMOHNBO KXyMRO

30560:0039¢Md0m0o 56356009905

2021 feools 31 ©g398d96L sOEgdeeo ferolsomgols



Jobss@lo

X39B0L doBbgL 396300056935, FJIAII0 ©5 TOYMBIOIGOIDS ...t e e
X3IBOL 29BI0MIMIOOL FIATGOO ...viviiiiiiiiiiiiitie i s
Lofomdmb Joge 2obbmM309w9dE0 33300 S 2o630MMIOOL LBOgdOSBMBS ....vvveeiiiiiiiiii
068mM 35300 LOFoMIML GoE0OEIGIOL TIBODGD ..c.eveierieeiiieeiie et
3060050 BoboblvIHO s 5MGOBIBLMO FoBIIBIIMIGDO ...,
©YHICNO0 0bBMEOHB5305 1530 5d(30900L TIIBOL BYLOBYD ..eeeeviieieee e
935bL-0b GgLods0LOE FMIBYdE0 Ferow® 3nbLME0EOMmYdME BobsblvyM s6asMH0TYgd50 sLsbmwo
096bg00L OBIGIO0I0 SBUBS....viiiiiiiiii i
8 300356000 Lo3MgEoGEHM, dSHBMOL, W0330EMMMOOL S RSO B3350dOL MHOLIJOOL s Fom0 TsOMZ0L
09J960BTGOOU FOTMDBOGIGY ..ttt
9 doMHOMIO MHOLIJOO S obMLsHBWIMIMdYO0, 3m335600l FoBBO s 3MEoE03s BobsblyMo Molzgdol
056003500055 ©5353TOMIPDO0D ...t

~No o bh wWwN P



3¢m9d o HoHBMOHNLO XaR0
90560390 MB000 363500d890s — 31 ©939ddgMo 2021
(0956980 Feaggdenemos s025b 680, 3029303096(3980L ©5 @sLFGIBLICrs BsaIbMBOL 5(HY)

1 X39B0L d30BbgL 35630056905, 89093900 S IEYMTsMYMDS

$obs0gdsty 9Oz Mdo0  ba5M0dagds  IMIBOEIOMWos  “DMOIWHOMWO  s©MOEb3OL,
0basM0dygd0Ls o 9EOGEHOL Tglisbgd” Lodo@mzggaml 356mbol Gglsdsdolo 2021 ferol 31 ©939309ML
@b GOMo ferobsmzgol, 83l ,dwgd Lo HoBMOMLOLMZOL (,Lafo®dm*) s Folo LMWL BEMBOO
930mdoolmzol 3L 356059008  89339M0wobmzol’ (ghmo MmymeE ,x3IBo« b ,dwgd Lo
HODMOOLO X3MHB0°).

303356000 98m5¢m 3mdge0s 3L ,LoJoOHMZgEML GHOHODBTOL gobgz0maMgdOl Gmboo®.

2019 fiewol 31 ©939936M0L IEaMBoMgmdom, d3b ,LodoMmzgEml GHMMoBIoL 23630mMmYdOL Bmbool"
dmsm s Lodmermm ddmdgeo 3md3sbos oym Frankston International S.A. Panama” JSC s 308356050
LodMEMME  93mbEGHOHMEIdS d3BHMbo d0dobs 0g3560d30¢0. 2020 ferol 31 ©9399dgML, 'Frankston
International S.A. Panama’ JSC-3 ,sdo®mggeml ¢wytodol 35630ms6980L gmbedo” dobo garmdowo
100% Gowo 0@sb3s LsgOmadm@obe Lodgzgedmddgm gmbo ,Jodomwb®. 2021 ©s 2020 fHergdol 31
09390060l 3EMTsMgMmdom 30035605 LEWMWOE JMBEGHMMEEOIdMEs LsgMMTMOOLM Logdlzgerdmddgom
Bmb ,JoMol* dogM.

30035605 M0l gbeMo  3sLvbolidygdemdol  LaBmysmYds,  IRMAbgdwos oMo
396Mmb3gdMmdol  Fgliodsdolo  ©@s  MYRoLEAHMOMYdIME0s  LLO3  ,Loxsdm  G9gbBHMol  gOmgbye
L5396 ™T0*, LaMgaoLEB®som Brd®oo: 405046542.

2018 fierol 22 356G 33356000 5Ol LOYIESE BErMmdOEo d30wMdOo d3b 3506993 §93390000".

2017 Heoob 3 5330LFGHML ¥amx3ds s0figm 220-mmsbosbo LobiGmddmb LsGgb@m Mgg0ddo m3gMHoMgds o
2018 ol 1 53G0woEsh MmuoE0swms ©sofym m3ghotmads Marriott International-osb gms6doboL
©0396%ool 90sbbdgdol gomywmaddo. bsbEwdhm m3gMomgol Marriott International-ob ¢ovdl d@gboom,
Autograph Collection-om, Gmdgwog Lsgds®mggemdo 306390 5 35Mb33ws3060 LsgOmadmMolm wwydl
LobBaddms. 2019 ol 1 s3Gowl 3L ,d¢rgd Lo GOBMOMLIS* INosbo Jmbgds 0XIMOM FoLEs
330md0 33 ,356M53M0g 99339000¢b”, HMIGErdoE 3993MIgEs LELEHWIOHML M3gOHOMYDS.

"3565305530 HOBMOOLO  ©s L3s 8933900¢0° 9oL LobGHMAGML  dMIbEOL  Labgwo, GMmIgwos
239600390 @o0s  LGsxgs© TBIM© o  GHMOOLEMLE FodboEzger Fsg0 bzolb  LobsdoMmMby,
39339000030 (39000l Gga0mbo, Lmggeo 993390000), 360G bsd3Mbsenm J30dol Lsbsdommbs s
965350f056 13033656L FmMob..

5 350b33wo30560 LALEHMIGML 5d3L Ybsbodbago bygdo Bo30 BEZoL LBsSoGMDBY, 400 3?2 5335G0Md0
b30L 0830000 d0bsEMgdom, 115 dg@Hmob bogyMdol Begsdo 9FMowo sHo B30l OB EHMMEO
fom, 0o LEEOHIM 57B0, BSAMMOL LB dswo JabME03YMHO d39bsMYgd0m, 35839900, d3MYdO,
7 09953vIMH0 OLGHMOB0, B3s s FoaboGMEmo J30dgdol LodMHMEgEOHM. s1g3g 5J3b Lsds383Mm JWdo,
303963MM0  HM3Mmysbo, BmadGmol dmgsbo, L3MOEGMWO dmgbgdo s 30bm MgoGMo. LsbGwdthm
3900569 LoobBHgMgLm 96599MM3g ODs0bL, Mbogsw® s gJuBHM3953950GHWMW M30L9d9dL o
350 glo bEObIMEgdoL GgLsdsdols Imalobwmgdsls.

2 X37B0L 256300050300l 3989900

X3RO JOMOMOIIQ  5J3IPAL 9939009 29403900l  IBOILS s Lom3ghogom  Tsbz9b9dwgdoL
239999x MdYLGOSBY.

830md00, d3L 350530593 893390000 2053MIggdL  bJomboMgdsl  MrmOE  M3gMoGHMmMOo
Lofotdm, MMIgElsg 0xSMOM 593l 5o LabEGHwdOHmL Jmbgds (JoMoms@o bsdmowgdado @s
005353 gH0sMEm0  54BH03900) 3L ,0egd Lo GOoHBMOMLOLASE® s Tzl LabGHwdGmL Marriott-ob
gM5630Bol LoerozgbHom Fgmsbbdgdom.

X399930 bLoEwsMomdol ddgbgdEMdol 3Mmaglidos. blgbgdmwo dd9bgdEmds LogsMmamME LMD
2022 Honb.

3 Lofa@dml dogh asbbm®30gmgdvyemo 336930000 s 35630005MHgdOL bsgdosbmds

2021 s 2020 fgaob Lofo®mdm o6 dmbsfowgmds Ms00g LodgsbogMm-33argzom o6 Lsgogwr-
Lo3mbLEGHMJBHMOM bogdosbmdsdo.

4 068m®3s30s LsFamaml Bogrosegdol Jglisbgd
Lofo™Tmb 56 543L Bowr0sEgdO.
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(0956980 Feaggdenemos s025b 680, 3029303096(3980L ©5 @sLFGIBLICrs BsaIbMBOL 5(HY)

5 406005000 B0bsbLHO s 50580656l dsBz9bgdmgdo
390BgMwo 30bsblMmo 0bxm®dsiz0s, 3m98030gbEId0 s Lom3gMsiom dmbsggdgdo:

fwon@o
2021 2020  33eomgds, %
10656LmG0 damdsthgmdol s635608xgdol 3g@Bgmmo dmbszgdgdo. 3gGomamols demenem:
Ly 5903900, dsor JeaGols: 58,068 60,658 (4.3%)
doGomso bsdoseng89g8o 39,463 42,338 (6.8%)
Ly B5399000640 3930300 52,762 56,055 (6.1%)
L9 35 GO¥IEdYBO 5,306 4,603 15.3%
8m900b 56 BsMaemols s bbgs biGrao dgdmlssgemols sbysGodagdol 8g@Bgmero dmbs3gdgdo:
9909mbsgowo 35,060 13,763 154.7%
L5900 Jeaggds/ (BoM5E0) 9,010 (3,534) (355%)
EBITDA®W 6,579 (5,662) (216.2%)
©3BLEHIdMeo EBITDAR 6,376  (3,794) (268.1%)
Ls039M5G0m By gds/(BoMse0o) 650 (11,515) (105.6%)
Gamol deagnds/ (BoGoe0) 858 (11,548) (107.4%)
Uen Geols LOoemo 8mggds/(Bs®ewo) 858 (11,548) (107.4%)
B0 B5350g80l 3635603390l Bg@Bgrmo dmbsggdgdo::
Lsm39gGo30m Ldg80s6mdITO JowgdEo §aobws Bwmwo 6,915 1,483 366.3%
U5063983H0E0M bg8056MmdTo Fodmygbgd o §dobws Frymo (8,307) (8,918) (6.9%)
U5530656Lm LsgdB0560dOEB Jomadwywo §obos gmewo 385 4,104 (90.6%)
CapEx® (3,807) (8,932) (57.5%)
FCF® 3,108 (7,449) (141.7%)
30656LmHo 3m980E0g0GHIdOL s Lsm3gHogom IsBzg6gdmgdol ghbgmmo dmbsggdgdo:
Bmew 5§©03900, Lsdumsmm 59,363 64,376 (7.8%)
Lo Lo3os®o 393090, badergsgm 54,409 59,129 (8.0%)
ROAA® 1.4% (17.9%)
ROAE® 1.6% (19.5%)
8000560 mpgdols Dotrgs 25.7% (25.7%)
EBITDA 85635 18.8% (41.1%)
Lsm3gGo30m dmygdol oMo 1.9% (83.7%)
Banol deagndols BsGgo 2.4% (83.9%)
CapEx-ob fogro 999mbsgergddo, % (10.9%) (64.9%)
FCF-0b fogo 8908mbsgegddo, % 8.5% (54.1%)
Umen Bo®goeoBagom mmabgdol Gocm@gbmds 220 220
Uen Bo®goeoBagom mmabgdol Gocm@gbmds Ferol/3gmomeol gsbdsgemmdsdo 80,300 80,520
Uer 5353980900 M0sbgdol Ham@gbmds Fanol/3g@Hom@ob g56853wmdsdo 42970 21,347 101.3%
OR® §awol/3960m@ob ¢5685300md580 53.5% 26.5% 101.9%
ADR® §awol/3960m@ol 35685300md580 475 349 36.1%
RevPAR® §enol/3g6Homeol gob8s3enmdsdo 254 93 173.4%
TRevPAR® Genol/3g®omeols 396853e0mds80 437 171 155.4%
EBITDA L5®35¢00%bs30m mmabbg §erol/3gmommol 3s6853¢0mds80o 82 (70) (217.0%)
FTES™Y, dso» dmols:
3960m@©ol dmgnmls 396 345 14.8%
396000b Lsdugeeem 406 398 2.0%
39603d36.:
1 EBITDA - 9099905/ (Vo5¢0) 3HMEIBEHOL, 8MAgdOL 35sLbIOL, 3390l s SFMMEHOBE300L bR JOI®Y.
2 Adjusted EBITDA - EBITDA-U 950030939900 5659,568906985000/96mx 90500 899mbagengdo s batxgdo
3 CapEx - 393030 IM0 ©BIHIOXRIVO (BMWOEO Fold3d0)
4 FCF - 530L9IR5W0 RO 65350900
5 ROAA - 913993905 LadvgeEm 5dB039dbY
6 ROAE - 93993905 LYo LOIMMIO 35303y
7 OR - ©®306m30lL 39830309630
8 ADR - m00bob LM BaMYowobsozom Bslio
9 RevPAR - 58065900 LMo oBozom MMIbdOWLL

10 TRevPAR - by 500653900 LEMYoE0Bo30M MMobYdOIE
11 FTEs ©5J0M5390000 338539005 Mo@IbMds
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5 306005©0 BobsblryMo s 3M5x30656LmMmo TsBgzgbgdEgdo (FoaMagmgds)

X29930L INwosbo s9mbsggdo dgpqboemds 8mdbdsMmadEgdmsb 35530MIgdmEo bywdg3Mergdgd0©ab

0ym 999¢9p0:
fomco  dmgrosbo s9mboggdols %

2021 2020 gemoegds, % 2021 2020
28mB53980 LalEBIOML MMebYBOL g5d0Me3980©6 20,414 7,451 174% 58.2% 54.1%
28mB53900 1333980L 3540306 10,579 4,566 131.7% 30.2% 33.2%
28mB53900 LalidgEol 3990306 1,920 896 114.3% 5.5% 6.5%
28mB53900 3585%96Ls0dY0 @ U3s 3963O0©6 1,746 716 143.9% 5.0% 5.2%
28mB5g900 Bbgs 9350398969006 401 134 199.3% 1.1% 1.0%
Loy 59065900 dmIBIsMYdEYdmD BoBMBGIGPPMmwo 35,060 13.763 154.7%

bg@'ﬁwﬁrg@gbabogbti

2021 §9wb xamx30L 900@oobds 53Mmbogqdds ImIbdoMgdgdmsb go8mMm®MIGdWMEo bgwdn3myegdgdosb
895000065 35,060 s005Lo sto, Mmdgeog 2020 (owomsb 89eMgdom asbMoowos 154.7%-om (2020
fowbl: 13,763 smobo oMo). 53mboggdol yzgasbyg 3600369wm356 Fysdml Fomdmoygbs 58mboggdo
Mmmobgd0sb, HmIgwwog 2020 Hguwmsb 89smqd0m goobsm@s 174%-00 ©s dgoaobs 20,414 sosbio
MO, M53 Mol E0sbo s0mboggdol 58.2%. (2020 Fgwb: 7,451 smslo ws®o, dmEosbo sdmbaggdols
54.1%). 59mbsggd0 1533900056 290D 131.7%-0m @ 8950065 10,579 smslo oMo, Moz sMol
3000560 53mbBs g0l 30.2% (2020 gl 4,566 5005L0 W0, B0E0sb0s 59Mboggdol 33.2%). s53mbaggdo
LobidgE0ELb Qoobots 114.3%-0m s 95003065 1,920 smolio o, M3 sMOL JmEosbo 53mbsggdols
5.5% (2020 §gb: 896 smsbo o0, dmEosbo sdmbspagdol 6.5%). 53mboggdo godsxsblowgdgwollids
39606 250y 143.9%-000 s 7000005 1,746 50050 W0, B3 ™oL sdmboggdol 5% (2020
§gwob: 716 505b0 wst0, 300560 59mbaggdol 5.2%). 53mbagqdol BMs qodmfizgaros 2020 ffowl Covid-
19 356ogdool 3030l 98md FgHrm©39d0lL dmblbom, 2021 gl bgmolivygwgdol doge bszmmgdo
693295300l 9amMgds sgbdsMs GwOH0BIoL L@ MMl 360d3bgemgsb BT s HoMmBsEHIdom SMYS
530bs6LGm0o 85B3969dgd0.

*  9H00IHD8S 396bmbsErmSb. XYMIBA0 LGNS Mom©abmdss 394 — 468 (2020: 343 — 449).
X3IBL 39603500 MmMR60DBIOMWOo bIIEMM 300G 035 9J3L s TBMWME LoMsbsEM 3350R0 35300,
2900300009005 s “965M-B393900L 396OIEHIOL JoMoMd.

*  HD0YIHNMBS O gBergborsh @  80dbdst98¢rg8osh.  XyMBL 830 3GOMEBILOEwo
MODNO0JOOMBs 943l 8YsMgdYwo IMIbIsMgdgby BOHMB30L, GHPYMGdoLy @S bsGolbosbo
9dLobwmgdol 9dzgmdoom.

*  HD0YHMBS Usgssbsbsom mtgsbmg80sb. xa5oL 30bsblvdo s0moEbzol LolEgds 30 MOl
oMH00. XIBOL dMOIWEHOVIE0 sOMOEHIOL I35 EHTIBEHO ©3MB3WgdEJOY0s LogooLlabs™
396Mmb3gdMdslosh 35380690000  bobaMdwogo  edmEaowgdol  ddmby  0obsddMmmdggdom,
HIId0E  MJAMIMHMs©  JuHMGB06 Lods®mzgwml (fod9g3s60 sModvmo 3md3s60gdol doge
Bo@o®mgdme  GHMmgobobgqdl, Msms Loddol 3mGLIo 0943zbgb ULogowslisbsm  396mb3gdwmdol od

(3300 q090m0b 9353800 gd0m, MHMIWIdOE 33w gbsls 5bbb X QMRDY.
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6

©IHMOH0 068mM8530s Bs3MMoMO 5J309d0L dgdgbols Bglobgd

2021 s 2020 Hengddo 30335600L Logmmao 5d30900 o6 dgw9dgbos.

7

AL-ob JPLisdsdolo IMIBIEIdMEo ferow® 3:mBlirmEoEoMdE BobsblMG SBysModygdsdo
sbsbyeo 39BbgdOL ©sTsEgdomo sblibs

05DoMbg XyMBobL Fo8Yz960 3mboEos s Logddosbmdol 39y 3NbLMEoEOoMmgdIMO Bobsblivydo dywgygdo
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10 9sGap900
31 oga18dgho 2021 31 g3gddgo 2020
89390905 @s dmgerols sMopgdo 562 228
UEEmgdol Bobsemgdol dstmsgo 542 379
bogzgd0 492 227
SPA-L Bstopq00 339 188
Lsbdgemgdo 281 142
oL)RO30B0L LsBsengddo 150 109
o8B 2 2
Labigmdmmls Bbgs dsMagndo 810 759
Lbgs Botsggd0 102 388
Lrgem BoBapgo0 3,280 2,422

Bo63g0b  MZ3000069MmWIds Gmdgmog faol gsbdsgermdsdo spostgdrmos bibhrom FoMmBmioagbb

8,072 samsbo @stol s3mbsggdol mgommomgdemgdsl (2020: 3,056 soslo msmo), 8g60dgbs 19.

—
O oﬁﬂv"’ &



deogd bo GobmAE®Lo (X31B0)

3mBlm@oEo6gdrwo gobibln®o sBgsG083000l 56863 domo BgBodgbydo — 31 g3gddgeo 2021

(02568980 Beaggdegemns o3l JsODET @aidln, 07 bbgoloaoq o3 ool BooraoygBeemo)

11 ULbgs Lsga@aboboem dmmbeaghgdo

bbgs Lagdmabsbam 8mobegbgdo 2021 fovol 31 ©9398dMOLmZOL Booagds 6,286 sosbo stob

3353900 QoMIdEgbob 250sLsbagEolysk (2020 ferol 31 n39ddg@l: 6,655 smabio @HM0).

12 1535300 s Lbgs dmmbmgbgdo

31 g30ddgto 2021 31 g3gddgHo 2020

BebegBgdo Labidzdtel BBegdoligeb 147 25
BembmzBado domomso bsdeargddol 254000300050 47 47
ba3@9EOGM Bo@smals 3md3sBogdoEsb Ratobgol dmmbemgbydo 23 23
BmonbmgBgdo aMuggdol gvgnEaowsd = 165
bgs 8mobemgbydo 5 3
by gobsblyto sdhoggdo 133536 05 Uibgs dmombmgbyddo 222 263
950m3eEgdumo: BmbsgnmEbjero B3MEOBM BaMowol sHxhoghbgdo = 41)
mem 230856629690 3903980 Uisgs36cr s bbgs Bmobeagbybdo, [oobos 222 222
20@sbowo 535BLgdo bsm3gMagoe bategdobogol 796 388
25005bEEOE0 535BLYRO Bxtaggdols Ybadgbo 2 128
aliagagRrEmemzgols RaEsbroeo 2356b9d0 2 147
bemem Lsgo36m s bbgs dmobmgbgdo 1,022 885

X350 0ggbgdl bl 9-ob 2585603909 G0, OGmIgeog Bmbisgrmabgro bsggodm bsdsgrol
Bynsligdolsomgols s®Lgdmdol Bs6dogrdy dmlsermEbyemo bazdgEodm bsmagrob sBstoEbl oygbgdl gzgans

LogoF@m qs bbgs Bmombegbobmgol.

dmbserm@byero LdgMIoGH™ Batragol polsbmds, Lsgsdmm ©s Lbgs Bmobmgbydo ©IxaIBIOVL0S

6olzol LbsgGoem BsbsbosmgdEgdobs @b FIIYPIPIGOLWIOTLO ©@Ygdol dobgpgo

0. dmbsermebyero

Ls36oG™ BBIXOL B9a3sLgdob BoBBgdoLmgal Lagsddem ©d bbgs Bmobmgbydol BsBogdo 053b@Yds

3o6zge mbgdo. Logs3em qob Libgs dmobmgbgdol dmbsgrmEbyero LagMgEodem bobogro 2021 Geoobs 31
©93980G0bagol bryerab Gogos (2020 Gemols 31 qog3gddYOL: 41 scmsbo ko).

BdG5mds ZoEsbEoo 5356Lgd0b LsdsensBlier potgdmegdgddo B9dwgyos:

2021 2020
Badosble pomgdaeegds 1 0s635GL 516 1,475
RGN e ] 3,719 3,792
25005bEOmo 535BLgdOL 5m056900b Bgfy39¢e ©33538060900 Lsgmberols (3,357) (4,696
36 Bmdlsbmegdols doggdolisb ' 550)
25sbeoogmo 535BLdOL sosMBOl Byt Blisdsdols (53 35
oEEgdeegdslosb MPNOYHMYHIFONZOD ) (35)
2505485 Logogooliabisgom >9Bhoggddo (27) (20)
sdasblim pomgdmmgds 31 ©9390096L 798 516

BendGrseds 553530 s Lbgs Bmmbemgbgdol debsemmbymo baggoodm Bacrsemols sBsdogbdo 87809

2021 2020

1 0sBgs®ls (41) (41)

Bmbseomgbiero LsgMaod e Basemols gmd3ghlio®gds farol aoB8sggmmdsdo 41 -

31 y398d9aL - (41)
/i -
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damgd bo GHobmEMLO (X3%0)

3mBbeemoomgdrmo gobiblinmo sbas®odygdols 3sbdsGEHgdomo Bgbo836gdo — 31 g3988960 2021
(02366980 BeaggBegamos so0sls gstioneyem enstiin, ore) bbgsbsomsq 565 stols BoononBeimo)

13 guwo ©s gawol g3gogsemobigdo

31 cog3gddpco 2021 31 ©g39%0g60 2020

9mmbmgBsdgoy Lsdsbzm Bsdmgdo 2,134 3,221
B509000 B0 77 27
bew gmemo s geeeols 9330335a096¢gdo 2,211 3,248

Bmbsgrepbyeo bgMyodem BsGseol dggsligdols dobBgdolimzgol Bmmo ©s Frymob 933085wg6Egd0
053bgds 3oMgger ©Mmbgdo. dmbsermebgmo Lszhgpodm Dsdswmo 3 Bsdmgdobsomgol 2021 Geob 31
©93998G0bomzgol Bayemols Bmeos.

dmombemgbsdy Lodobzem Bsdmgdo, obmsglgdrmos Jedmeym Bsb380 GmBgmbsg Fitch Ratings-ob 8og®
90603900 sd3b B bagtgwmodm Ggodobao.

14 bsfgbogdm Jsdodsemo

2021 ferob 31 ©93900M0bmgol, xamxzob bstigbogdm 3s30dswmo Moows 257,908 smsls el (2020
fob 31 @g398dgel: 262,059 smsbo wsto), GmimoEsbsg seBgbomo dmmbmgbs dgwmdyeolysh
8900396 byl (2020 Favolb 31 9398d9GL: Brmevo). 2021 Ferol gsBBsgemmdsdo xam@ol 3530@swo
2o0bstEs 385 smslio wsom (2020 ol asbdsgermdsdo : 5,401 smsbo smom). bafgbgde gsdodswols
4,536 sonbo  som  Bydgomgds  FoMmBmsEaghl 86033Bgemasb  Bgfogby  asEgdmmo  Lglbob
Ls30MoLS0MME od30030l MG BHMBBaggost (B960836s 30).

15 Ubgs bsgowabisbs@m gseogdammgdgdo

31 g390dg60 2021

31 3980960 2020

20@olSbEITO MY

504

101

Liyem Ubgs bagdaliabaom 35em@gdengdgdo

504

101

16 Lags3om s bbgs gamm@gdmamgdgdo

31 wg399dyHo 2021

31 gagddg®o 2020

smogol BsBmamMo s EsMoEbymo gsegdremnds 1,347 291
Uagsm gomagdaegdgdo 942 1,600
35enEgdYEgBgdo dJoMomso bsdysegdgdol dglisdgbsm 522 526
35NdweBado Jebadob 8896gdmmmdaborzol 198 533
35em@gdead9d0 dotmogadob dqbadgbo 117 125
3oeng0UEaBI0 3MoBaGBIMNOYIR0 59¢0ggdol Tabadgbow & 195
ibgs 35¢cgd¥EadIBO 3 INJOGMMHYdO 63 348
begam gobsblgtio gsegdeegdgdo bsgsdaem @s bbgs gserogdeargdyddo 3,189 3,618
5356 Bomgdmmo EI3MBOGHROO 226 100
©30EbEmo batygdo 1,644 601
Lo LagsFOm s bbgs gagmegdaemgdgdo 5,059 4,319

17 ©idoMsggdage 3o6oms gabsddxguemgdol 3serogdammgdgdo
31 @y398dy®0o 2021 31 g398dg@0 2020
aocosbisbrogero 3Ggdogda 181 -
2oalisbrogmo bagemagsligdo 65 179
bobgemdfone bedgBlom wmbrdo dgbatbol Zoemegdregdgdo 1 1
aoalisbogemo Latpm = 3
bryem ado®azg0wm 3060 3bsaMRImmadob 3oeEdUEgdgdo 247 183
J
%\ % e 36



3¢mgd Lo Gobmmbio (x3mso)

3mBlmmoomgdmmo gobsblrm®o sbystodygdols 4ebdsmEgdomo Bgbodgbgdo — 31 ©g3gddgto 2021
(0256980 BeagnBegemos sonsl gsonzgem ensido, oy bbgoboa@sw@ oG ool Gomaogdeicmo)

18 50mbBaggdo BmBbdsmgdgdmsb gem®Andweo bymmdgz®Mmengdgdosb

3mdbBsMgdEgdmb 3953:MHYV0 bgewdg3Hwemgdgdowsb 53mbsggdol sbsemaBo 3s@gam@ool dobgogom:

2021 2020
50mbBsg B0 LabdrmiGmenl Bmamgdowsb 20,414 7,451
28mBagg00 La3gndob AdyoE3OEb 10,579 4,566
50mBsggd0 Lsbdgmadol gsyogosh 1,920 896
50mbBaggdo gobaxablismgdamo Jevydogsb/spa 1,746 716
58mbaggd0o bbgs n3s6Hs3gbtgdo@sk s Lbgs Bgdmbisgsemo 401 134
Lrgem 50mboa580 8mbbdaigdengdmsb aenm®dgdmeno byedgzGregdgdomsb 35,060 13,763
50mBa9d0lL s@0aMgdol MHMIdo Jgdmgyos:
2021 2020
©OHMob 35633949 8mdnbGdo 12,499 5,461
336337790 39600@0b 3568353e00ds80 22,561 8,302
Lrgen 580Bs500 GrbdsGgdemgdosb gsam®igdrmo byedns®mugdgdowab 35,060 13,763
19  $8mBoggdol mzomomgdmegds
89600365 2021 2020
3JoMggde 306ms 3olsdMmxgmemgdol badixgdo 24 6,016 4,952
dotomagoo Lategamgdgdol (339000l botxgdo 8,23 5,904 5,832
250my9B0deeo Lisliyratiml BaMsa0l MzomunmgdIEgdo 10 8,072 3,056
J0M0mBagneMn bafigdo 4,018 2,147
29400 89MRgbpsnBol MzomEoMgdEgdy 30 22
56383HgM0EMH0 57BH0ggdol 58MMEODIEOOL LMo 23 22 18
@sdarayslinaBo doMmomao LsBreemgdgdol ghogregdol Radmfy®s 38 17
Lbgs bathxgdo 1,950 1,253
Ly >dmBoaq00L mz0mEoMgdYIEgds 26,050 17,297
20 35903900 s OLEBAMOdmEool badxgdo
9gB608g06s 2021 2020
ogaMegndem oMo galisdmxaemgdol bafx oo 24 500 344
8563030030L BOXJO0 51 107
39ELeaBagmol BfgBobaol batxndo 3 3
Ubgs batig g0 74 45
Ban 39003990l s obdh®odmgools batxgdo 656 499
21 >EdobobE®migonmeo badxgdo
9gb0d3bs 2021 2020
@adoMmsggdee 306ms slisdMxgemmgdob baMxgoo 24 2,110 1,856
Bmmgol LybEam®o s EIGOEHZNRO 1,679 1,031
3esE0Ds, oEgbbos s bbgs bszmBobomgdo @d aMOEb3JoO 1,375 623
domomso Ladsmgdgdol Gg8mb®o s Bmgwd 1,057 615
D630l Lsbraryto ©s bsgmdobomgdols snEbgs 494 178
3946037950 BbaxpsFgHol baMxgdo 402 264
JmBBacne®o bafixgdo 349 187
Ubgs aooliabagdo 3a600s Bmggdols 25 329 342
(©503930L batxgdo 226 243
3Meggboreno dmdlsba®gdgdo 26 178 215
LoggBHomnbmgdol batixgdo 133 131
JmBrB035300b batxgdo 90 69
miobols Gsbagngdo 78 69
Bedlisbr@gdol @sGoEbaol bsGxo 75 54
53¢mBmdogngdols Bmgas s Lsfigago 16 19
Bogeobgdob bofxgdo 8 15
950393030 ©d MYIm00MIds 5 A3
bgs batrxgoo 58 100
Lmen seeBoBoliddsgomemo badxrgdo 8,662 6,088
J
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d3ad Lo Mobmdmbo (xams0)
JmBlmgoohgdneo gobsblir®o sbyshodagdols 3sbdstgdomo 3960836980 — 31 ©g39809@0 2021
(0256380 B0 sor3ls sz qnatido, onz) bbgsbsotisg o6 3630l BooogBriemo)

22  bstrxgdob RsBems Bobss®lol Bobgogom

Bgbodghbs 2021 2020
adomsggdyee Jotms galisBEmxmegdols baBxgdo 24 8,626 7,152
domomacoo bsdrsgendgdob 3390l batxgdo 8,23 5,904 5,832
25801998510 Lsb®mBGml B3Msg0L 0gocmnoMgdriemgds 10 8,072 3,056
3mBmbaenm@o batixdo 4,367 2,334
Bs0ag0L LsBesryto s Eatoibzgdo 1,679 1,031
76s630%Bs, opghbos @ Lbgs LsgmBoliomgda s MoEbzgdo 1,375 623
doG0omso LsBMsEmgdYBOL HBmBHo s Bmgars 1,087 615
bz 35@sbsbscgdo 3@s dmggdolis 25 329 342
@sdmagzob batxgdo 226 243
3Gmgqlovygoo mdlisbr®gdgdo 178 215
85 30¢hobaol, Hn3emsdomgdols @s 3GrdmEool bamxdo 56 184
s@BagMoseanmo sghoggdol s8mME0bagool baMxgdo 23 25 21
Ubgo bathy 900 3474 2,236
Lrgen 53mBaggdol ;mgomunogdummgds, 3s4oggdol @s 35,368 23,884
obEGHodagools badxgdo s sdobolihtsgoreo bsOxgoo ’ i
23 (339000L @s 53mGBEHoBIgooL bsHRIvo
89Bodgbs 2021 2020
Bobeyemos 58mbsagdols csomemotigdmengbsdo:
domomsgoo LsBypaardndol (33900l badxgdo 8 5,904 5,832
5M3B5BgM0oMO 5J30g9dol s8mMEOBEol bafxgdo 22 18
5,926 5,850
Balsmemos saBoBolihMsgowmem batxgddo:
5@5859M0sEHO 5dHog oL sBmMEnbE0ol batxgdo 3 3
3 3
bryen 339000l s 38mOBoD3gool badkgdo 5,929 5,853
24 ©3JoMoggdmee 30Mms 3obsdnxgmagdol badxgoo
2021 2020
Blimemos sBmbsagdols oxomeomgdmergdsdo:
byeresligdo @ LaMymgdo 4,028 3,823
%5BaMmmgEmdol s bogmgbaob @sbnz)zs 76 91
otgdBmGgdobiomgol s Bgmhgrimo 016588 MBemdOLsmzolL
465 80
BIRIEFITNO BHSEO 36J00gd0
bobgemdfomm Ladgblom gmbdo Bgbatebgdo 83 77
aalmemygbgdneo 835043¢mgd0L batry )00 284 59
©3J0MagdweEn 30601 bbgd gabudmxjeegdo 1,080 822
6,016 4,952
Ylenemos as4omagdol ws obihBodwool baGygddo:
bygegaligdo s bxtgmgdo 369 299
% 5BIGmYEmdOl ©s bogmEbeol EsbEg)3d 8 8
Lsbyendfogm badgBlom gmbodo dgbs@ebgdo 9 7
2580¥4969d9em0 B398megdol batx o0 37 1
womndBemgdobogol cs Bgdkgmao 00B589Gm8grgdolbsmgols 35 )
29@oEIFITO BWHEO 3G580g80
©306aggdIem Somos bgs gslindexgarmgdo 42 29
500 344
Balsmemos scdobobd®agomem batxgddo:
baemgslindo s Bsthymgdo 1,316 1,496
%563GmgEmdol @ Logmabwol sL393s 35 36
bsbgedfogm Lsdgbliom ambodo Bybadsbydo 30 33
ofhgd@mmgdolimgol s BgeRgywo 056503@mBengdolismgols 250 3
20s398wo GrEsgo 3iogoo
2080)g9BgBoo B39d0@wgdols batxgdo 150 =
@sgoMogglne JoBms bbgs elsdhxgermgdo 327 288
2,110 1,856
L qsdodsggduem 30605 golisBxaeegbols batxado 8,626 7,152

(7 /;{ ;’)Arw/as



3egd bo GobmAobo (X30380)

3mBbmemogotgdmmo gobsblirGo sBashodagdol gs6dstgdomo 3960336980 — 31 0g398dgM0 2021
(0268980 Beaggdegaros sl Fsonzyam ¢rotdo, oz bbgsbsnsw o6 s690ls BomooagBrycmo)

25  Lbgs go@sbisba@gdo g3tis dmpgdols

2021 2020
Bglimemos sedoboliths batxaddo:
JmBgdob gosliobsmol batrxo 282 296
dofiol gogsbisbaconl batxo 46 46
Ubgs gasbiabagool batixo 1 .
eo Libga 39alsbagdo pots eggdolss 329 342
26  3Gmggbomemo dmdbsba®gdgdo
2021 2020
Vbwgenos soBobolitfsgomen babxgddo:
570000 @b Ubgs ©s303806Mgdrimo Bx6jinbydgero 9edlisbtgdgdo 98 115
0vH00No JOBLMEGE0S 80 65
Lsgsqoalisbogam JmBlgendaEos @d Bgbadaboleds . 18
Ubgs 36mgguomeo Lxboshgdo = 17
lrgem 360839500 dmdlsbnGgdgdo 178 215
27  Bcmbsemopbyemo Laghgoodm VMoo, fBobes
BqBodgbs 2021 2020
25005bEOo 535BgdOL BmbsenmBo bzHyEodn Moo 9 (141) (1,868)
Lagam Smmbmghidols Bmbsermmbgano bagfgmodm Batragmo, 3nd3gBlomnds 12 41 -
Loy Bmliseomabgero bsggodm Bataemo, fiobos (100) (1,868)
28 Lbgs Bg8mbmemdgdo, idobos
2021 2020
Usgaqalisbome Jgmagemgdo 769 932
bgs 56absm3gagom Bgdmbmemmdgdol(Bs@segdo), foobes 303 (7
153296Lm BoMHEINOO BIMO@ dJBHOgzIoLS ©s 3500gBmgdgdby, oot (11) (113)
B3O YEbOAMO G5O 353HMBOEsE, 89830MgPdIwo B98mbmremdgdon (3) (11)
Botdg700L RsBmGamol Botogmo - (327)
bmam Lbgs 3p8mlirgeemdgdo, §dobos 1,058 474
29  gobsblveo Bgdmliogsero ©s batixgoo
2021 2020
10bs6LrGo Fgdmlugseo:
La3Gmagbee Bgdmbsgseo greb) s Bryemob 033035emgbhg0bY 160 147
La3tieagBm Bgdmbsgoeo Lodsbzm BsBmgdy 12 1
Bs3GmagbEm 998nlagseo 5353806 Bbamygdy 253980 LglbgdoEsb 36 -
Lryee gobabliv®o Bg8mbiagaero 208 148
qobaBlm®o batixgdo:
Bs@aemo Lglibgdol gasbo) EBsM30EsH - (57)
LsdBmEgBdm badxo Lgbbgd®y = (19)
§00bs LagmBLm Do Eben® goerr¢sdo Lglsbndyg - (105)
Lgen gobsblirto batxgdo - (181)
a0bsBlrGo Bgdnbagswro @ bathxdo, §Bobos 208 (33)

39




Bengd bo GobmGmbo (Xam50)

JmBbmEmoEo6gdemo BobablnGo $basE0dagbol gsEdamEgdomo Bgbodzbado — 31 w©g3783g60 2021
(026980 Besgdenemns S0030 gsrioeiem esitin, 0y libgaboodio@ of) ool 00003982¢70)

30  8608g6gmmgsbo s@sxmemawo LsobggbBhogom s Ligobabbcm bagdosbmdgdo

bsoBggbBogom ©o Logobubber  m3gesgogdo  Gmdwgbog 6  dmombemgl  BoEol s ool
933035009BhgBol  g38mygbodsl @d SBMEIBNE0S BOLWSEO Labbegdols 8mdGsmdol  sbystodygdowsh
d9dqgp0s:

Bgbodghs 2021 2020

stooymmsmo bobggbgogoe bsgdosbndgdo
25398900 Lglbgdols sxostgdol Bgfiyaads Igermdgmol Bog® 33300l 14 4 536
B9omgBoL Lsdomoldome (*) (4,536) .

liryem 363gv9emao bagobablim Bsgdosbmdydo (4,536) -

55830 bygobsblie bsgdosbmdgdo
Bg8mbimemds bglbgdogsb gowrgdregdaldol 3mb3gMGsEaols geathdoom 33 = 896

brgen s@aoprmerso bagoBsblin Lsgdoabudgdo - 896

(*) — 2021 Gevols BmgddgMdo 33U ,3sMagMeg Bgaggmocnod” 3L Lbode®onggenml @eydmobdol gebzomatgdol
5mbby (GTDF) asbgs 4,500 smsbo gstol gHommgosbo Lglbo, 25390 Lglbgd®y LsdGmEgbd™
B98mbsgerom 36 sosbo sto. 2021 Famol g39ddg®Bo Bydegy Bmgugbydl Jmbes swaowo: (i)
3m83sB0ob og® Bmbeos B3 ,3sGapMeg Fg3zg000gol” Lsfgbogdem 3sdodswol Bgdgochgds 4,536 smsbo
ws60m s (i) GTDF-0b 8og6 3083560580 bafigliegdm Jsdodswo 3n8306w©s 4,536 sobo @stoom. 2021
Bamols 31 g398d9aL 3mB3s60sL, T3L 33030 89339000l s GTDF-b Bmol gsgmdds bsddbdogo
beed93Egds gHmdsbgob demob sGbgdrewo 359D gdYdOL aaJdgdols gbsbgd.

31 gsmogseolfobydgeo dmgmgbado ©s 3oMHmBOmO 350090 gdIdo

bslisdsGorenem  gosfygacioengdgdo. Rggnwadmogo  bagdosbmdsdo %349005 ©@OHMEI@EOHM  Fglsderms
doopmb bbgs@alibgs LamBgeo. bs3mms Bgzelgdetby @ Bepmeg dows ol g6 3Gmggboryem MBY393%Y
©3yMEbmdom, byeddngsbywmmds BogOH@mBL Bmd Lsdhgergdol psdm sGbgdomo bsBao 36 ©oEands 53
30BbeagmoEomgdmee gobsbliy® 5By s0890530 Bshgbnd sbsogbydby dgdo obboom.

bsgs@absbsgr 35668 B0, LadoGmggemmls  Lagssbsbsm bobdgds BgosBgdom sbsgos @b
bsbosmegds  bdoMo  (330EYOYOOm 3560mb8gdEmmdsdo,  @gogoseto  Emadghdydlo  ©s
Lslssdstomemm gs@sfygahowgdgddo, Gmiwmgdog bdoM Bydmbzggsdo 2563392000 RsBmysmodgdno oG
sGab, Gobsowdogamd®ogos  ©s  Lbgo@sbbgspgs® oBBHYG3GyGHEosL  9d308wgdatgds  Lbgaalbgs
bagosbisbaem mepsbagdol Boge. go@sbsbegdo sdpybody bsdsgOMB MEsBml Boge Fosnbygds
©s dmfdgds, GO@igwomsg 930 Lomoggbol,  xsGo8gdol  ©@s  3Gmgbdgdol @©s30LMYdOL
mEmegdsdmborgds. gobgaerrto fgwo 99398@aRs9ds gsBbogsl Lsgsolisbsm mbrgsbemgdols Boge
8cmBcoggbm Lsdo Fawol BsBdowdy, oBes 33M3ZIIW 256900gdg080 gobgswn®o ficwol gabbogrgs
Bgodmgds embgl waGm bibymdwogo 3gtHomeols BsBdogthy. 38 ga6nBmgdgdds Bglsderes FoGBmdzal
Lsgosbsbsm Gobzgdo LsdsGmggmmdo G s6LgdomsE Mamn 86033bgwmmgsbos gomMg Bg3G Lbgs
d394565d0.

9BDm3emog0 bs3690000 35e0g8rwradydo. 2019 Gmols 8 Begddgeb, B3L ,LsgsGoggmals GYHoBIob
25630mB9d0L  Gmbods*, 83L ,bwmgd Lo GoBmEmLod* ©s B ,35Gsymeg Bg330moEod” segmadl
bs3@gEodm babob baghme byerdafuwwgds Bl lssds@orggamemls 3sb3ms6” 100,000 sosbo 533 OGOl
mEgbndom.  bywdgitnmgdol  obgrgom, 08  ULsfsmBml  dbGoEsE  Lag®ypod™m 30601dgdob
Jgltrmeegdermdob 3gdmbgggedo, Gmdgerog 330530639 3g30©s bydg3Miergdsto, oMM
Bsfamam bemoEs@mms 35@EIdrEos bygMipodm b3%ob bymwdy3Grmgdoo gs8mdggdme Bydobdogd
bsg@god® 3GnEndh®g. 2019 foob 8 Bragddgel, B3 ,Lads@orggermb Greobdob 2963005(9d0b
gbds" sopm 4,500 smsbo ggHmb Ligbbo 50 B353Mg00¢M bsbob byedgzmrwmgdon. gl bgbbo 6 560l
@sgsrgmo 2020 favol 31 ©g398dGobsmzob. 2021 favol 0363s6-85630b  pobdsgemdsdo  B3L
Lsdstrmggeeal GrGobdol gsbgomstdol gebds’ s Lsygodm bsbob bymByaGuywgdom dooom
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bobmahamm dmgdgwgdab

et VAT

bobm@atm dmgdgrgdal

.09. 26
Ggaobh®opool Mmoo 28.09.202
bobmpotm dmgdgrgdob m37096¢00b mo6adabdy o3mmdnOgdyemo dmo®zdbgmab
pobobgemgdo bgemdmBgcab odmbagdo
Bmhomonbo Bobm Bomyodznemo

babmBatm doyGob Bobadatmo 4. mdogmobo, gogo-gdo3gmob 3odd. 10
bobmpoHm doydmb Harmanmbo 2 3836325917099 74
bobm@athm Bmgddgwgdal

keSS T

bobm@ethm Bmgdarogdobo o bobmpo®m aghob dgbabgd 0bgym®aogoab (3obo 3ggddbab, dgagemob ©o/ab
aongddgdol 3gbobgd) Bomgdo—aowodmbagoe 39a0dmoom bogo®mzgemb Broho®ogbmo 3ogahob 390-a396wbdy:
www.notary.ge obg3g 8930de0om oMy3mm h9magnmbby: +995(32) 2661918

dy, g odogrobol Bode®onbo, Bobe  Bsoysdgzoo, HmAmol  LabnGede  doMOo
Bogbstgemdls 8olisdsmmbY: J- DdoEolo, 3o70-88539wsl o0%. 10, gs8:§gd dsearglo
asBsmEgdols odemBols 8jmbY BoatpBbyols 0obmob Bogdmgebols (coad. 1977§. 8¢b.
odogolo, 3.8m3me08300b J. N 37 ®. 10, 3oGso #35001007667) bgobdmfig@ol
Bofogogmdil.

I, Notary Nino Matuashvili in the city of Thilisi, whose notary office is located at 10, Vaja-
pshavela Ave. Thilisi, certify herewith the authenticity of the signature of Translator with a
University level diploma Tinatin Chikovani (born in 1977, residing at Ne37/10 Bochorishvili str.,
Thilisi, #35001007667).

BosdBgao RenMobogdOEos, MM 3slwgbls 5390L 050860l LoTrbGIbY @ 0o

The translator is warned about her responsibility for the correctness of the translation

0dn93s MsMpBabol LolGm®ols 2566GH0sb.

and she guarantees the correctness of the translation.

m3896@0 bywedmyHogos BsBmEEsm3Mmdg® 339OLY.

ascosbooos  LsBm@ato Fendlssbryergdols  Lobesry®o Lbobe@atm  Omgddgopdems
BuGrmengdobiogol bsbesrtols @ LadoBoggerml Bstovgoms  Saas@oliongol
ospqBogo Logslir®ol enBrdadols, dsmo ascosbroggoligdol fgbobs o JenBlsbygdob
35007000 cosBBzoagdol Bglobgd” badotmggeomls 8osg®emdol sagbomgbs Ne 507-abs
(29.11.2011 §.) cos 58 sabaydsto ggcrogdol gdsbols oomdsBy  bsde®mggeamb
Bonagembdols 2022 Ganols 30 doobob wascopgBomgds Ne 272-0b 31-9 degbenols Lsxdzgedy -
147,00 awstio, 39-9 Bygberols Lsgdgneby 5 (brymo) s®o s Lspssliabaom megdbols
166-9 8rgbaools bsgrdzge Dy ©-Q-p. -26,46¢056M0.

Boaysomo: Bobem Boorgedgowo

Notary : Nino Matuashvili 4/






3egd bo Gobadmbo xa=mso
88560390 mB000 5656083985

2021 ferobs 31 9398396 sliGrymgdremo farobamgols



Gobastlbio

K3DBoL BobBYL gsBz0msMYds, Bywgagdo ws OB IONEIOURIS covnsscrs s 55534548 e e b
XBTBOL BOBFOOSOGOOU BIFBIBO....v1rvrr e sineissesees e eseensreseeee e soesseseseees oo
BafiamBeals Bog® pabbmmiogegdemo 33T03000 ©5 33Bg0mstgdol addnsbmds
0bgm®Tai0s Lsfo®mBmb gomosmgdols Bglsbind

~N OO AW N =

Bll-ob Yglsdsdolis 8mB8bamgdrmo feoom® 3oblmnmopomgdmem aobsblm 3Bao600090s80 sLisbryo
@3BOIOOL QITSAIOOMID IOUED ... 1111101 eeseessssessessssssesmnms e et ee oo ssos s

383s600b byzMgwatm, BsBEb, mogomw@mmndols ©3 BYWso Bagagdol Golszgdoli @s dsoo Bsthmngols
o e U e R ————

9 dofomao Golggdo ©s gobrlisbgmgmmdgdo, 30835600l dobsbo s 3memodogs BobsBlmGo Gobzgdols
Bur0ngslimab a3380mgdom

@

r?a/m{ 0/""»/\



8¢9 bio Hobmdmbo xamgo
80sH00g9eedomo sbys®0dagds — 31 93583560 2021
(02066960 Geagadeyamns sl ensmdo, IMIBOGOIBAIEOL @5 slisAgBryemons Gseagagbeadols 8563w0)

1 K80980b BobBgL gsbz0mtgds, Bgwgagdo s B mTsMgmds

fobsdgdsty  8dsGmggmmdomo  sbystodagds 9m8Bo@gdmos  “drmsmEGmmo sméogbgols,
$635608960bs 5 s710GHOL Bglisbgd" Lsdstmggmels 3sBmbols dgbadsBolisg 2021 Favols 31 g399896L
©sbOmEgdrmo  Feobsmgols, B3l 2@gd Lo GobmOmbobogol (,bsfsdn") ©> dobo bemwse
Badowo 8goemdowobmgol 83l ,3sGsaMsg 8g339morobmgol’ (ghmsw Gmameg »X37%B0" 06 ,damgd
bo GobmGmbo xgmso").

3835600 dmswe d8mdgmos 33k 213gsBmggml Hry®obdob gsbgomstgbols gmboo”.

2019 frob 31 p398860L  BogmBstgmdoo,  Bals JL3gs®dmggamml  Em@obdols 39630m569d0l
gebeob’ vBreerm @b bsdmean d8mbgmo 3md3stos oge Frankston International S.A. Panama” JSC cos
3mB3560sk  LadmmmE  s3mbEGMmId©Ss ds¢ymbo Bodobs 0gsBodzomo. 2020 Fwols 31 013990960,
'Frankston International S.A. Panama' JSC-3 5JoHNZgEml BryGobdols gsbgomsmgdols gmbdo” dolo
grmdogro 100% oo gsabgs bsgGomsdmGolim bagggmdmgdgom gembo ,dsGmnml”. 2021 @s 2020
faogdol 31 9398860l BpmBstgmdom 30835600 LOnme@  3mbGHomogdnos  Lsghmsdmtolm
bsg3gedmgdgom gmb ,JsGoul” dog.

JmB3s60s 360l Fgbamommo  3sbrybobdagdemmbols LabegoEMgds,  @sawmdbgdrmamos Jsmmwo
396068gdermdols  dgbodsBolsc s 9300GHM0MIRM@os  Lbod |, bsysGm 996G gGHeghree
boogg6¢)mdo”, LatigaobE®agom bmdmom: 405046542,
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2022 Goeob.
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degd bo MoBmGmlo yamao
88s6m39emmdomo 3Bas56G0dagds — 31 ©73998960 2021

(0268980 Geaggdepemns 302l ¢, 3IBOGAIEIIBOL @o ©olisgGgBrycmms FomagbimBols 850503)

5 doM0ms©o BobsblHo ©s sG3g506sELwmGo 8sB39690mgdo

896890 gobsblm®o 0bgm@mdszos, 3mgnogogbndo o bsm3gMogom dmbsggdgdo:

ficronto
2021 2020  ggemogmgbs, %
20636160 Beopedstigmdols sbiasGoBanbols BadBareno 8mbazndgdo, 396omeools Brem:
Umew sgdoggdo, s Smdols 58,068 60,658 (4.3%)
dodGomso bsdusemabado 39,463 42,338 (6.8%)
bger bsgaosthio gedodeero 52,762 56,055 (6.1%)
L gsem@pdaemododo 5306 4,603 15.3%
8magbols 56 Boisemals s bbgs Umemo Gg8mbszemols sBastotagbol Gadhammo OmbBsgdgdo:
Bn0mbagsmo 35,060 13,763 154.7%
LogBmem deggds/(Bmaemo) 9,010 (3,534) (355%})
EBITDAM 6,579 (5,662) (216.2%)
@3Bl gdmemo EBITDA® 6,376 (3.794) (268.1%)
bam3nthagom dmpgbs/(Bstsemo) 6580 (11,515) (105.6%)
ol mpgds/(Batagmo) 858 (11,548) (107.4%)
brgeo fiemols btueno Brggdsl(Bsmamo) 858 (11,548) (107.4%)
6335000500 9800 3 0
Bam3gHagom Lagdosbmbado Bopgdeieo Faobos awmo 6,915 1,483 366.3%
UsoBaglidngoem LagdosbedsBo gsdmygbgdemo faobos grmeo (8,307) (8,918) (6.9%)
LagoBablo Lsgdnsbmbogst Bomgdrmemo Faobas gman 385 4,104 (90.6%)
CapEx® (3,807) (8,932) (57.5%)
FCF® 3,108 (7,449) (141.7%)
B0b36lnGHo Jm9n0a096B0b @b Lsm3ghagom dshagbadermnbols ByRgwimo mbsandado:
bram sgyoggbo, LsBrmseom 59,363 84,376 (7.8%)
Lo Logmmstio gadodseno, bsdegsom 54,409 59,129 (8.0%)
ROAA® 1.4% (17.9%)
ROAE® 1.6% (19.5%)
doarnsbo Brggdols Bsthgs 25.7% (25.7%)
EBITDA 8oty 18.8% (41.1%)
Lam3gthsgorm dmggbols Bstugs 1.9% (83.7%)
fiemols Brapgdols Astigs 2.4% (83.9%)
CapEx-ol §oqro 8g8mbsgagddo, % (10.9%) (64.9%)
FCF-0b §ogmo 8g8mlisgangdo, % 8.5% (54.1%)
e bstgsemoBagom mmsbgdols Gsmenbeds 220 220
by Latgoeeobsgom mosbybols Gsemgbmds femol3ghomgols 3563s3mmembsdo 80,300 80,520
by @a3530801¢00 mosbgdols GumegBmds fierob/3gmongol gabdsgmmbsdo 42,970 21,347 101.3%
ORM Gemols3gmomepols 3sB8sgmmmdado 53.5% 26.5% 101.9%
ADR® Gemolif3gMomaols 45685gemmbsdo 475 349 36.1%
RevPAR® Gmoli3g®omaols gsB8sgmmdsdo 254 93 173.4%
TRevPAR! §enolif3g@omapols 4363s3mmbsdo 437 171 155.4%
EBITDA Lagamobagom mosbby fevols3gmomeols 2s68sgemmbsdo 82 (70) (217.0%)
FTES", Gsor Beacols
3960meol deagnml 396 345 14.8%
396000l LsBmsmm 406 398 2.0%
8960836s:
1 EBITDA - Bep)da/(bathiagmo) 3Bmpghdol, Snggdol aomslisbaol, gggmols s S8 GH0BEo0b batyPsBe).
2 Adjusted EBITDA = EBITDA-L ao8m3englaemo sthsgabdgmdobsmolghorgfisgo Bg8mbisgergdo s bakixgdo
3 CapEx = 3930Beaiho @sbsbafxgdo (Buymao pslisgsmo)
4 FCF - ;sg0bn@eo grymsmn Bagsmgdo
5 ROAA - 1395308 LsBwaemm sJ30g98%g
6 ROAE - 11379005 LsBogoanm bygrmms® 3s30dsmby
7 OR - ©H306m30l 3MIBoE0EEH0
8 ADR - @m0osbob bsBgsme bsGgsgmobagom gslio
9 RevPAR = 5865900 Latigeerobagom mmobgbogosh
10 TRevPAR - by 58mBaggo Lamgammobagom mmabgbosb
11 FTEs - @ogoMeggdom Gmanmlaggons Momgnbmds
£3
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5 doMomeo gobsbly®o s 3@38065BbmGo 8sBggbgdmgdo (3o3Gdgemgdo)
X3980b 8mosko s8mBsggdo 9pagbognmds 3e3b0sM9degdmsh 398MO3gdrmo bywdy3HmemgdgBogsh
0y4m dgdogao:

fmono_8omosbo sBmbspgbols %

2021 2020 (pgomgds, % 2021 2020
s8mboggle Lsbitndnhnl momsbgdol aodotaggdomsh 20,414 7,451 174% 58.2% 54.1%
SBeaBoggBo Lsgggbols pogocegacst 10,579 4,566 131.7% 30.2% 33.2%
s8mBaggdo LabiBganals asyogngst 1,920 896 114.3% 5.5% 6.5%
8mboggbo aadxsblongdmo s Uds ggbdGooss 1,746 716 143.9% 5.0% 5.2%
s8mBaggbo Ubgs adatidsdnbtgdocst 401 134 199.3% 1.1% 1.0%
Lirgew 58mBoagdo 8mBbasegbmmgdost 258mOgdmeno =
bierBgaerenBoBors 35,060 13,763 154.7%

2021 b xamnol dmwoskds 39mBs390ds dmBbBsGHdEgdMSE 3°8MOIIPYIo byawdy36rymwdgBost
8935065 35,080 smsbo msto, Oedgmog 2020 Foemmsb dgos®gdon 3>BMowos 154.7%-00 (2020
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I, Notary Nino Matuashvili in the city of Tbilisi, whose notary office is located at 10, Vaja-
pshavela Ave. Thilisi, certify herewith the authenticity of the signature of Translator with a
University level diploma Tinatin Chikovani (born in 1977, residing at Ne37/10 Bochorishvili str.,
Thilisi, #35001007667).
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The translator is warned about her responsibility for the correctness of the translation
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and she guarantees the correctness of the translation.
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