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To the Owners and Management of Georgian Hotel Management LLC

In our opinion, the consolidated financial statements present fairly, in all material respects, the
consclidated financial position of Georgian Hotel Management LLC (the “Company”) and its subsidiary
{together - the "Group”) as at 31 December 2022, 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 2022;

» the consclidated statement of profit or loss and other comprehensive income for the year then
ended;

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

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

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.

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 cpinion 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 materiaily
inconsistent with the consoclidated 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

PricewaterhouseCoopers Georgia LLC, 1/C 405220611
King David Business Centre, 7th floor, #12 M, Aleksidze Street, Thilisi 0171, Georgia
Tel: +995 (32) 250 80 50, www.pwc.com/ge



.

pwec

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.

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

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

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

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

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.

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:

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

* Obtain an understanding of internal controt 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.
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.

G X

PricewaterhouseCoopers Georﬁﬁic (Reg.# SARAS-F-775813)
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Lasha Janelidze (RegASARAS-A-562091)

1 May 2023
Thilisi, Georgia



GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated Statement of Financial Position

In thousands of Georgian Lar Note 31 December 2022 31 December 2021
ASSETS

Non-current assets

Property and equipment 8 14,750 15,484
Right-of-use asset 9 462 793
Intangible assets 556 559
Loans issued 10 26,244 28,338
Total non-current assets 42,012 45174

Current assets

Inventories 11 2,765 1,928
Loans issued 10 - 2,411
Trade and other receivables 12 4,352 2,498
Tax assets, net 348 -
Cash and cash equivalents 13 9,615 4173
Total current assets 17,080 11,010
TOTAL ASSETS 59,092 56,184
EQUITY

Charter capital 14 7.704 7,704
Additional paid-in capital 14 12,383 3,500
Retained earnings 13,5651 13,237
TOTAL EQUITY 33,638 24,441
LIABILITIES

Non-current liabilities

Borrowings 15 194 5,000
Lease liabilities 9 647 1,001
Total non-current liabilities 841 6,001

Current liabilities

Borrowings 15 “ 143
Lease liabilities 9 528 585
Trade and other payables 17 24,085 24,734
Tax liabilities, net - 280
Total current liabilities 24,613 25,742
TOTAL LIABILITIES 25,454 31,743
TOTAL EQUITY AND LIABILITIES 59,092 56,184

Approved for issue and signed on behalf of the Management on 1 May 2023 by:

A

Nany
Levan Gachechiladze\“l}L lfu
Director

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



GEORGIAN HOTEL MANAGEMENT GROUP

Consolidated Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2022 2021
Hotel service revenues 18 61,959 39,021
Hotel operating expenses 19 (29,715) (29,712)
Variable rent expense (16,109) (10,193)
Wages and other employee benefits (9,746) (7,865)
Depreciation and amortisation 8,9 (4,074) (3,992)
Results from operating activities 2,315 (2,741)
Finance income 20 3,650 2,446
Finance costs 21 (4,856) (1,563)
Other non-operating expense 285 (135)
Profit/(Loss) before income tax 1,394 (1,993)
Income tax expense - )
PROFIT/(LOSS) FOR THE YEAR 1,394 (1,995)
Other comprehensive income - -
TOTAL COMPREHENSIVE INCOME/(LOSS) FOR THE YEAR 1,394 (1,995)

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



GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated Statement of Changes in Equity

Charter Additional Retained Total
In thousands of Georgian Lari capital paid-in capital earnings equity
Balance at 1 January 2021 7,704 3,500 15,736 26,936
Net loss for the year - - (1,995) (1,995)
Other comprehensive income for the year - - - -
Total comprehensive loss for the year - - (1,995) (1,995)
Dividend declared - - (500) (500)
Balance at 31 December 2021 7,704 3,500 13,241 24,441
Net profit for the year - - 1,394 1,394
Other comprehensive income for the year - - - -
Total comprehensive income for the year - - 1,394 1,394
Dividends declared - - (1,080) (1,080)
Capital contributions - 8,883 - 8,883
Balance at 31 December 2022 7,704 12,383 13,555 33,638

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



GEORGIAN HOTEL MANAGEMENT GROUP
Consolidated Statement of Cash Flows

In thousands of Georgian Lari Note 2022 2021
Cash flows from operating activities

Profit/(Loss) before income tax 1,394 (1,995)
Adjustments for:

Depreciation and amortisation 8,9 4,074 3,992
Finance income 20 (3,650) (2,446)
Finance costs 21 4,856 1,563
Operating cash flows before working capital changes in: 6,674 1,114
Increase in inventories (836) (294)
(Increase)/decrease in trade and other receivables (1,407) 2,031
Decrease in trade and other payables (1,949) (2,881)
(Increase)/decrease in other taxes receivable (428) 83
Cash flows from operations before income taxes and interest

received/paid 2,054 53
Interest received 999 476
Interest paid (941) (71)
Net cash from operating activities 2,112 458
Cash flows from investing activities

Interest received on bank accounts and deposits 41 46
Acquisition of property and equipment and intangible assets 8 (3,112) 1,771)
Proceeds from repayment of issued loan 10 2,318 -
Net cash used in investing activities (753) (1,725)
Cash flows from financing activities

Dividends paid 14 (53) (500)
Proceeds from borrowings 15 - 398
Repayment of borrowings 15 (4,234) -
Repayment of lease liabilities (310) (133)
Capital increase 8,263 -
Net cash from/(used in) financing activities 3,666 (235)
Effect of movements in exchange rates on cash and cash equivalents 417 188
Cash and cash equivalents at 1 January 13 4,173 5,487
Cash and cash equivalents at 31 December 13 9,615 4,173

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



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2022

1 The Group and its Operations

Georgian Hotel Management LLC (hereinafter “the Company”) was incorporated on 9 August 2010 and is
domiciled in Georgia. The Company has been set up as a limited liability company in accordance with
Georgian regulations and is registered by Public Registry with identification number: 404385722.

These consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards and with the Law of Georgia on Accounting, Reporting and Auditing for the year ended
31 December 2022 for the Company and its 100% subsidiary, Argo Management LLC (together referred to
as the “Group”).

The Company’s registered office is 1 Rose Revolution Square, 0108, Thilisi, Georgia.

The Company’s principal activity is the operation of the Radisson Blu Hotel located in Thilisi, Georgia (the
Thilisi Hotel). The Thilisi Hotel is owned by New Hotel JSC, entity under common control, and is managed
by Rezidor Hotels UK Ltd under an International Management Agreement. According to the new agreement
Rezidor would no longer manage the hotel and would only provide marketing services and periodic
performance quality inspections.

Argo Management LLC is a Georgian limited liability company incorporated on 30 November 2010 under
the Laws of Georgia. The principal activity of Argo Management LLC is the operation of the Radisson Blu
Hotel located in Batumi, Georgia (the Batumi Hotel). The Batumi Hotel is owned by Medea Operating
Company LLC, an entity under common control, and managed by Rezidor Hotels UK Ltd under an
International Management Agreement.

On 2 April 2021 hotel management agreement was formed with Silk Hospitality LLC, a related party, which
replaced Rezidor Hotels UK Ltd, as a hotel operator, with the fees consisting of 1.5% of the revenue and
5% of operating profit generated by the Group. According to the new agreement, Rezidor Hotels UK Ltd
provides marketing services and periodic performance quality inspections to the Group.

As at 31 December 2022 and 2021, 96% of the Company was owned by SRG Real Estate LLC and 4%
was owned by Silk Road Group (Malta) Limited. The Group’s beneficial owners are individuals, Mr. George
Ramishvili and Mr. Yerkin Tatishev. The Company is ultimately controlled by an individual, Mr. Giorgi
Ramishvili.

2 Operating Environment of the Group

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

The future economic direction of Georgia is largely dependent upon the effectiveness of economic, financial
and monetary measures undertaken by the Government, together with tax, legal, regulatory and political
developments.

COVID-19. On 12 March 2020, the World Health Organization officially declared the Covid-19 pandemic.
In order to limit the impact of the pandemic, the Georgian government took appropriate measures and
imposed restrictions such as quarantine, curfew, international flight restrictions and other business
restrictions. These measures have had a negative impact on the economy and local businesses, including
the Company's operations. Some of those measures were subsequently relaxed, however, as of
31 December 2022, there remains a risk that the authorities may impose additional restrictions in 2023 as
a response to possible new variants of the virus.

In 2022 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.
Hospitality business has also shown large recovery, number of tourists visiting Georgia has increased by
188% compared to the prior year.



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2022

2 Operating Environment of the Group (Continued)

Management is unable to predict all developments which could have an impact on business sector and the
wider economy and consequently what effect, if any, they could have on the future financial position of the
Group. Management believes it is taking all the necessary measures to support the sustainability and
development of the Group’s business.

War between Russia and Ukraine. The war is expected to have a pervasive impact on the global economy
e.g., via growing commodity prices, potential shortages of oil/ gas/ coal, business disruptions etc. However,
the war had little or no negative consequences to the Group’s operations.

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 Summary of Significant Accounting Policies

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

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

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

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

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

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

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.



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2022

3 Summary of 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 Company and
all of its subsidiaries use uniform accounting policies consistent with the Group’s policies.

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

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

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

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

Amortised cost (“AC”) is the amount at which the financial instrument was recognised at initial recognition
less any principal repayments, plus accrued interest, and for financial assets less any allowance for
expected credit losses (“ECL”). Accrued interest includes amortisation of transaction costs deferred at initial
recognition and of any premium or discount to the maturity amount using the effective interest method.
Accrued interest income and accrued interest expense, including both accrued coupon and amortised
discount or premium (including fees deferred at origination, if any), are not presented separately and are
included in the carrying values of the related items in the consolidated statement of financial position.



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2022

3 Summary of Significant Accounting Policies (Continued)

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.

Financial assets — classification and subsequent measurement — measurement categories. The
Group classifies financial assets at AC.

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 (ii) is applicable, the financial assets are classified as part
of “other” business model and measured at FVTPL.

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

Financial assets — classification and subsequent measurement — cash flow characteristics. Where

the business model is to hold assets to collect contractual cash flows or to hold contractual cash flows and
sell, the Group assesses whether the cash flows represent solely payments of principal and interest
(“SPPI").

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.

Financial assets —reclassification. Financial instruments are reclassified only when the business model
for managing the portfolio as a whole changes. The reclassification has a prospective effect and takes place
from the beginning of the first reporting period that follows after the change in the business model. The
entity 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 assess, on a forward-looking
basis, the ECL for debt instruments measured at AC. The Group measures ECL and recognises net
impairment losses on financial and contract assets at each reporting date. The measurement of ECL
reflects: (i) an unbiased and probability weighted amount that is determined by evaluating a range of
possible outcomes, (ii) time value of money and (iii) all reasonable and supportable information that is
available without undue cost and effort at the end of each reporting period about past events, current
conditions and forecasts of future conditions.



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2022

3 Summary of Significant Accounting Policies (Continued)

Debt instruments measured at AC, trade and other receivables and loans issued are presented in the
statement of financial position net of the allowance for ECL.

The Group applies a three stage model for impairment, based on changes in credit quality since initial
recognition. 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”). 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 expected loss rates are based on the payment profiles of sales over a period of last 18 months and
the corresponding historical credit losses experienced within this period. The historical loss rates are
adjusted to reflect current and forward-looking information on macroeconomic factors affecting the ability
of the customers to settle the receivables. The Group analyses the macro factors of the country in which it
sells its services. As far as all the receivables are from the local clients, the Group analysed Georgian
macroeconomic scenarios and corresponding weights based on the NBG’s publications. Based on the
historical behaviour of the Group’s debtors, the Group identified GDP to be the most relevant factor having
impact on recoverability of receivables, and accordingly adjusted the historical loss rates based on
expected changes in this factor.

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: 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.
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3 Summary of Significant Accounting Policies (Continued)

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

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

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

Property, plant and equipment. Property and equipment are stated at cost, less accumulated depreciation
and provision for impairment, where required.

Such cost includes the cost of replacing part of the equipment and borrowing costs for long-term
construction projects if the recognition criteria are met. When significant parts of equipment are required to
be replaced at intervals, the Group recognises such parts as individual assets with specific useful lives and
depreciates them accordingly. Likewise, when a major inspection is performed, its cost is recognised in the
carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All
other repair and maintenance costs are recognised in statement of profit or loss and other comprehensive
income as incurred.

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

China, silverware and linen not stored in the warehouse are expensed in the statement of profit or loss and
other comprehensive income under hotel operating expenses.

Depreciation on items of property 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

Equipment, furniture and fixtures 5
Leasehold improvement 7

The residual value of an asset is the estimated amount that the Company would currently obtain from
disposal of the asset less the estimated costs of disposal, if the asset were already of the age and in the
condition expected at the end of its useful life. Residual values of the Company’s property and equipment
are usually insignificant and deemed to be zero. The assets’ residual values and useful lives are reviewed,
and adjusted if appropriate, at each balance sheet date.

Right-of-use assets. The Group leases buildings and land. Contracts may contain both lease and non-
lease components. The Group allocates the consideration in the contract to the lease and non-lease
components based on their relative stand-alone prices.

Assets arising from a lease are initially measured on a present value basis.
Right-of-use assets are measured at cost comprising the following:

e the amount of the initial measurement of lease liability,
e any lease payments made at or before the commencement date less any lease incentives received,
e any initial direct costs, and

e costs to restore the asset to the conditions required by lease agreements.
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3 Summary of Significant Accounting Policies (Continued)

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term
on a straight-line basis. Depreciation on the items of the right-of-use assets is calculated using the straight-
line method over the lease term as follows:

Useful lives in years
Buildings 8-11 years
Land 8 years

Intangible assets. Intangible assets acquired separately are measured on initial recognition at cost.
Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and
accumulated impairment losses.

The useful lives of intangible assets are assessed as finite and are determined as 5 years for all categories
of intangible assets. Intangible assets are amortised over the useful economic life and assessed for
impairment whenever there is an indication that the intangible asset may be impaired.

The amortisation period and the amortisation method for an intangible asset with a finite useful life are
reviewed at least at the end of each reporting period. Changes in the expected useful life or the expected
pattern of consumption of future economic benefits embodied in the asset are considered to modify the
amortisation period or method, as appropriate, and are treated as changes in accounting estimates. The
amortisation expense on intangible assets with finite lives is recognised in the statement of comprehensive
income under depreciation and amortisation expenses that is consistent with the function of the intangible
assets.

Gains or losses arising from de-recognition of an intangible asset are measured as the difference between
the net disposal proceeds and the carrying amount of the asset and are recognised in the statement of
profit or loss when the asset is derecognised.

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.

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

Before 1 January 2017, the income tax charge/(credit) comprised current tax and deferred tax and was
recognised in profit or loss for the year, except if it was recognised in other comprehensive income or
directly in equity because it related to transactions that were also recognised, in the same or a different
period, in other comprehensive income or directly in equity. Current tax was the amount expected to be
paid to, or recovered from, the taxation authorities in respect of taxable profits or losses for the current and
prior periods. Taxable profits or losses were based on estimates if financial statements were authorised
prior to filing relevant tax returns.

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.
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3 Summary of Significant Accounting Policies (Continued)

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

Income tax arising from distribution of dividends is accounted for as an income tax expense in the period
in which dividends are declared, regardless of the actual payment date or the period for which the dividends
are paid. As a result, the Company derecognised all deferred tax assets and liabilities as of 31 December
2016 and accounted the respective impact in the profit and loss in 2016. A contingent income tax liability
which would arise upon the payment of dividends is not recognised in the statement of financial position.

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.

Other tax assets and liabilities are presented on net basis apart from income tax payable, which is
separately disclosed.

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

Value added tax. Output value added tax related to sales is payable to tax authorities 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.

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

Cash and cash equivalents. Cash and cash equivalents include cash in hand, deposits held at call with
banks with original maturities of three months or less. Cash and cash equivalents are carried at AC
because: (i) test, unless they are included in contractual terms such that the feature would apply even if the
legislation is they are held for collection of contractual cash flows and those cash flows represent SPPI,
and (ii) they are not designated at FVTPL.

Inventories. Inventories are recorded at the lower of cost and net realisable value. Cost of inventory is
determined on the weighted average basis.

Trade and other payables. Trade payables are accrued when the counterparty performed its obligations
under the contract and are carried at amortised cost using the effective interest method.

Borrowings. Borrowings are recognised initially at fair value, net of transaction costs incurred and are
subsequently carried at amortised cost using the effective interest method.
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3 Summary of Significant Accounting Policies (Continued)

Lease liabilities. Liabilities arising from a lease are initially measured on a present value basis. Lease
liabilities include the net present value of the fixed payments for lease, less any lease incentives receivable.

Extension and termination options are included in all leases across the Group. These terms are used to
maximise operational flexibility in terms of managing the assets used in the Group’s operations. Extension
options (or period after termination options) are only included in the lease term if the lease is reasonably
certain to be extended (or not terminated). Lease payments to be made under reasonably certain extension
options are also included in the measurement of the liability.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases of the Group, the Group’s incremental borrowing rate is
used, being the rate that the Group would have to pay to borrow the funds necessary to obtain an asset of
similar value to the right-of-use asset in a similar economic environment with similar terms, collateral and
conditions.

To determine the incremental borrowing rate, the Group uses publicly available market interest rates,
prevailing on the Georgian market.

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

Foreign currency translation. The Group’s functional currency and the Group’s presentation currency is
the national currency of Georgia, Georgian Lari (“GEL”).

Monetary assets and liabilities are translated into functional currency at the official exchange rate of the
National Bank of 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.

As at 31 December 2022 the principal rates of exchange, as determined by the NBG, used for translating
foreign currency balances were: US Dollar (“USD”) 1 = GEL 2.7020 and Euro (“‘EUR”) 1 = GEL 2.8844 (31
December 2021: USD 1 = GEL 3.0976 and EUR 1 = GEL 3.0504).

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.

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

Room revenue is recognised over time, when rooms are occupied, based on completed guest nights.
Revenue from rent of conference halls is recognised at point in time 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 at a point in time.

Revenue from other services rendered is recognised in the statement of comprehensive income in the
accounting period in which the services are rendered.

Charter capital. The amount of Company’s stated charter capital is determined by the Company’s
shareholders. The changes in the Company’s stated capital shall be made only based on the decision of
the Company’s shareholders.

Excess/(shortage) of the stated charter capital to the value of the actual contribution is recorded as paid-
in/(unpaid) capital, respectively. Also, all other cash or in-kind capital contributions, made by the Company’s
shareholders that were dedicated to increase the Company’s capital but were not reflected in the
Company’s Charter as at balance sheet date, are recognised as paid-in capital.

13



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2022

3 Summary of Significant Accounting Policies (Continued)

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

Variable rent expense. The Group leases hotel building. Contract contains variable lease payments which
are recognised as expense on a straight-line basis.

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.

Provisions for liabilities and charges. Provisions for liabilities and charges are non-financial liabilities of
uncertain timing or amount. They are accrued when the Group has a present legal or constructive obligation
as a result of past events, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate of the amount of the obligation can be made.
Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current market assessments of the time value of money and the
risks specific to the obligation. The increase in the provision due to the passage of time is recognised as
an interest expense.

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

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:

Impairment of assets and accounting for provisions. At each balance sheet date the Group assesses
whether there is any indication that the recoverable amount of the Group’s assets has declined below the
carrying value. As at 31 December 2022, the management has considered all relevant internal and external
factors and concluded that there is no indicator of impairment and as a result, no impairment test was
performed in regard with the Group’s non-financial assets.

Initial recognition of related party transactions. In the normal course of business the Group enters into
transactions with its related parties. IAS 39 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 loans issued to related parties are disclosed in Note 7.

Leases and derecognition of financial assets. Management applies judgement to determine if
substantially all the significant risks and rewards of ownership of financial assets and lease assets where
the Group is a lessor are transferred to counterparties, in particular which risks and rewards are the most
significant and what constitutes substantially all risks and rewards.
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4 Critical Accounting Estimates and Judgements in Applying Accounting Policies (Continued)

Discount rates used for determination of lease liabilities. The Group uses its incremental borrowing
rate as a base for calculation of the discount rate because the interest rate implicit in the lease cannot be
readily determined.

A 10% increase or decrease in discount rate at 31 December 2022 would result in a decrease in lease
liabilities of GEL 13 thousand or increase in lease liabilities of GEL 13 thousand, respectively (31 December
2021: GEL 138 thousand and GEL 178 thousand).

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 12.
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 are foreign exchange and GDP growth rates.

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.

Going concern. Management prepared these financial statements on a going concern basis. In making
this judgement management considered the Company’s financial position, current intentions, profitability
of operations and access to financial resources, and analysed the impact of the situation in the financial
markets on the operations of the Company.

As it is visible from these financial statements, the Group is highly leveraged, but the liquidity ratios have
been improved. The high leverage is due to accounts payable balance towards the related party, JSC New
Hotel, an entity under common control, which is the owner of the Thilisi Hotel. The Group obtained letter of
support from the parent entity to ensure that it will continue operations on a going concern.

5 Adoption of New or Revised Standards and Interpretations

The following amendments became effective from 1 January 2022:

Proceeds before intended use, Onerous contracts — cost of fulfilling a contract, Reference to the
Conceptual Framework — narrow scope amendments to IAS 16, IAS 37 and IFRS 3, and Annual
Improvements to IFRSs 2018-2020 — amendments to IFRS 1, IFRS 9, IFRS 16 and IAS 41 (issued on
14 May 2020 and effective for annual periods beginning on or after 1 January 2022).

. The amendment to IAS 16 prohibits an entity from deducting from the cost of an item of PPE any
proceeds received from selling items produced while the entity is preparing the asset for its intended
use. The proceeds from selling such items, together with the costs of producing them, are now
recognised in profit or loss. An entity will use IAS 2 to measure the cost of those items. Cost will not
include depreciation of the asset being tested because it is not ready for its intended use. The
amendment to IAS 16 also clarifies that an entity is ‘testing whether the asset is functioning properly’
when it assesses the technical and physical performance of the asset. The financial performance of
the asset is not relevant to this assessment. An asset might therefore be capable of operating as
intended by management and subject to depreciation before it has achieved the level of operating
performance expected by management.
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5 Adoption of New or Revised Standards and Interpretations (Continued)

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

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

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

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

. IFRS 1 allows an exemption if a subsidiary adopts IFRS at a later date than its parent. The subsidiary
can measure its assets and liabilities at the carrying amounts that would be included in its parent’s
consolidated financial statements, based on the parent’s date of transition to IFRS, if no adjustments
were made for consolidation procedures and for the effects of the business combination in which the
parent acquired the subsidiary. IFRS 1 was amended to allow entities that have taken this IFRS 1
exemption to also measure cumulative translation differences using the amounts reported by the
parent, based on the parent’s date of transition to IFRS. The amendment to IFRS 1 extends the
above exemption to cumulative translation differences, in order to reduce costs for first-time
adopters. This amendment will also apply to associates and joint ventures that have taken the same
IFRS 1 exemption.

. The requirement for entities to exclude cash flows for taxation when measuring fair value under IAS
41 was removed. This amendment is intended to align with the requirement in the standard to
discount cash flows on a post-tax basis.

The application of the amendments had no significant impact on the Group’s financial statements.

6 New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2023 or later, and which the Group has not early adopted.

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

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

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

Amendments to IAS 1 and IFRS Practice Statement 2: Disclosure of Accounting policies (issued on
12 February 2021 and effective for annual periods beginning on or after 1 January 2023). IAS 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 entity’s financial statements. Further, the amendmentto IAS 1 clarified
that immaterial accounting policy information need not be disclosed. However, if it is disclosed, it should not
obscure material accounting policy information. To support this amendment, IFRS Practice Statement 2,
‘Making Materiality Judgements’ was also amended to provide guidance on how to apply the concept of
materiality to accounting policy disclosures. The Group is currently assessing the impact of the amendments
on its financial statements.

IFRS 17 “Insurance Contracts” (issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2023). 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 fulfiiment 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. The Group is currently assessing the impact of the new standard
on its financial statements.

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

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

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

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

. 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 fulflment cash flows; and selected transition reliefs and other minor
amendments.

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

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

Classification of liabilities as current or non-current — Amendments to IAS 1 (originally issued on
23 January 2020 and subsequently amended on 15 July 2020 and 31 October 2022, ultimately
effective for annual periods beginning on or after 1 January 2024). These amendments clarify that
liabilities are classified as either current or non-current, depending on the rights that exist at the end of the
reporting period. Liabilities are non-current if the entity has a substantive right, at the end of the reporting
period, to defer settlement for at least twelve months. The guidance no longer requires such a right to be
unconditional. The October 2022 amendment established that loan covenants to be complied with after the
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6 New Accounting Pronouncements (Continued)

reporting date do not affect the classification of debt as current or non-current at the reporting date.
Management’s expectations whether they will subsequently exercise the right to defer settlement do not
affect classification of liabilities. A liability is classified as current if a condition is breached at or before the
reporting date even if a waiver of that condition is obtained from the lender after the end of the reporting
period. Conversely, a loan is classified as non-current if a loan covenant is breached only after the reporting
date. In addition, the amendments include clarifying the classification requirements for debt a company
might settle by converting it into equity. ‘Settlement’ is defined as the extinguishment of a liability with cash,
other resources embodying economic benefits or an entity’s own equity instruments. There is an exception
for convertible instruments that might be converted into equity, but only for those instruments where the
conversion option is classified as an equity instrument as a separate component of a compound financial
instrument. The Group is currently assessing the impact of the amendments on its financial statements.

Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September
2022 and effective for annual periods beginning on or after 1 January 2024). The amendments relate
to the sale and leaseback transactions that satisfy the requirements in IFRS 15 to be accounted for as a
sale. The amendments require the seller-lessee to subsequently measure liabilities arising from the
transaction and in a way that it does not recognise any gain or loss related to the right of use that it retained.
This means deferral of such a gain even if the obligation is to make variable payments that do not depend
on an index or a rate. The Group is currently assessing the impact of the amendments on its financial
statements.

Unless otherwise described above, the new standards and interpretations are not expected to affect
significantly the Group’s financial statements.
7 Balances and Transactions with Related Parties

The outstanding balances with related parties, which were represented by entities under common control
were as follows:

In thousands of Georgian Lari 31 December 2022 31 December 2021
Trade and other receivables (Note 12) 2,438 1,361
Loans issued (Note 10) 27,691 32,188
Impairment provision on loans issued (Note 10) (2,447) (1,438)
Lease liabilities (Note 9) (1,175) (1,594)
Trade and other payables (Note 17) (20,602) (22,618)
Loans and borrowings (Note 15) (194) (5,143)

*Trade payables include variable rent fee payable of GEL 19,576 thousand (2021: GEL 24,465 thousand)

The income and expense items with related parties for the years ended 31 December 2022 and 2021 were
as follows:

In thousands of Georgian Lari 2022 2021
Hotel service revenues* 8,473 4,343
- Immediate parent company - 4
- Entities under common control 8,473 4,339
Purchase of services** 19,950 10,780
- Entities under common control 19,950 10,780
- Hotel management fee (Note 1) 2,670 1,502
- Entities under common control 2,670 1,502
Gain on modification and derecognition of lease liability 84 237
- Entities under common control 84 237
Loss on modification of issued loans (230) (222)
- Entities under common control (230) (222)
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7 Balances and Transactions with Related Parties (Continued)

In thousands of Georgian Lari 2022 2021
Interest income 2,618 2,501
- Entities under common control 2,616 2,501
Interest expense*** 312 573
- Entities under common control 312 573
Salaries and other benefits 475 881
- Key management 475 881

*Hotel service revenues mainly represent service provided to guests of Limoni 2009 LLC.

**Purchase of services for the year 2022 mainly comprises of variable rent expense with the amount of GEL 16,109
thousand (2021: GEL 10,193 thousand), and consulting and professional services.

***|nterest expense mainly comprises of interest expense on leased property.

**+* Hotel management fee is paid to Silk Hospitality LLC and represents 1.5% of the revenue and 5% of the
operating profit of the Company.

Key management of the Group for the year 2022 is composed of General Managers of the hotels located

in Thilisi and Batumi. General Director and Chief Executive Officer of the Thilisi and Batumi Hotels have
moved to Silk Hospitality LLC in April 2021.

8 Property and Equipment

Movements in the carrying amount of property and equipment, and intangible assets were as follows:

Fixture and Leasehold Total
In thousands of Georgian Lari fittings improvements
Cost at 31 December 2020 9,583 24,595 34,178
Accumulated depreciation and amortisation (7,681) (9,061) (16,742)
Carrying amount at 1 January 2021 1,902 15,534 17,439
Additions 124 1,647 1,771
Depreciation and amortisation for the year (315) (3,409) (3,724)
Write-off (2,698) - (2,698)
Depreciation and amortisation on write-off* 2,698 - 2,698
Carrying amount at 31 December 2021 1,712 13,772 15,484
Cost at 31 December 2021 7,009 26,242 33,251
Accumulated depreciation and amortisation (5,298) (12,470) (17,768)
Carrying amount at 31 December 2021 1,712 13,772 15,484
Cost at 1 January 2022 7,009 26,242 33,251
Accumulated depreciation and amortisation (5,298) (12,470) (17,768)
Carrying amount at 1 January 2022 1,712 13,772 15,484
Additions 1,145 1,970 3,115
Depreciation and amortisation for the year (295) (3,553) (3,848)
Carrying amount at 31 December 2022 2,562 12,189 14,750
Cost at 31 December 2022 8,154 28,212 36,366
Accumulated depreciation and amortisation (5,593) (16,023) (21,616)
Carrying amount at 31 December 2022 2,562 12,189 14,750
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9 Right-of-use Asset and Lease Liabilities

The lease agreements comprised of lease for restaurant and other leases (office, parking, cafe).

In thousands of Georgian Lari Buildings Land Total
Carrying amount at 1 January 2021 629 224 853
Depreciation charge (184) (57) (241)
Effect of lease modification 150 32 182
Carrying amount at 31 December 2021 595 198 793
Depreciation charge (168) (58) (226)
Derecognition of RoA (63) - (63)
Effect of lease modification (21) (21) (42)
Carrying amount at 31 December 2022 343 119 462

The Group recognised lease liabilities as follows:

In thousands of Georgian Lari 31 December 2022 31 December 2021
Short-term lease liabilities 528 585
Long-term lease liabilities 647 1,001
Total lease liabilities 1,175 1,586

Interest expense included in finance costs of 2022 was GEL 161 thousand (2021: 162 thousand).

10 Loans Issued

31 December 2022 31 December 2021

In thousands of Georgian Nominal Carrying Carrying
Lari CCY Maturity interest rate amount amount
Related party loans GEL 2030 11% - 13% 728 1,305
Related party loans usD 2025-2030 5% - 14% 26,963 30,883
Less: Credit loss allowance (1,447) (1,438)

Total carrying amount of

loans at AC 26,244 30,749
Current - 2,411
Non-current 26,244 28,338
Total 26,244 30,749

During 2022, a loss on initial recognition of loans at rates below market in the amount of GEL 702 thousand
(2021: nil) has been recorded in profit or loss for the year.

The effective interest rate on issued loans is 8 - 14% and the fair value is disclosed in Note 25.

21



GEORGIAN HOTEL MANAGEMENT GROUP
Notes to the Consolidated Financial Statements — 31 December 2022

10 Loans issued (Continued)

The following table discloses the changes in the credit loss allowance and gross carrying amount for loans
carried at amortised cost between the beginning and the end of the reporting period:

Credit loss allowance

Gross carrying amount

Stage 1 Stage 2 Stage3 Total Stagel Stage 2 Stage 3 Total
(12- (lifetime (lifetime (12- (lifetime  (lifetime
months ECL for ECL for months ECL for ECL for
ECL) SICR) creditim- ECL) SICR) creditim-
In thousands of Georgian Lari paired) paired)
Loans granted to related
parties At 1 January 2022 9 1,429 0 1,438 8,949 23,239 - 32,188
Movements with impact on
credit loss allowance charge for
the period:
New originated or purchased - 208 - 208 - 766 - 766
Derecognised during the period - (150) - (150) - (1,468) - (1,468)
Repayments 3) - - (3) (2,318) - - (2,318)
Changes in accrued interest 1 120 - 121 (380) 1,920 - 1,540
Other movements 1 - - 1 931 - 931
Total movements with impact
on credit loss allowance
charge for the period (1) 178 - 177  (1,767) 1,218 - (549)
Movements without impact on
credit loss allowance charge for
the period:
FX and other movements Q) (168) - (169) (1,091) (2,857) - (3,948)
At 31 December 2022 7 1,440 - 1,447 6,091 21,600 - 27,691

The following table discloses the changes in the credit loss allowance and gross carrying amount for loans
carried at amortised cost between the beginning and the end of the year 2021

Credit loss allowance

Gross carrying amount

Stage 1 Stage 2 Stage3 Total Stagel Stage?2 Stage 3 Total
(12- (lifetime  (lifetime (12- (lifetime (lifetime
months ECL for ECL for months ECL for ECL for
ECL) SICR) creditim- ECL) SICR) creditim-
In thousands of Georgian Lari paired) paired)
Loans granted to related
parties At 1 January 2021 9 1,207 - 1,216 9,423 22,509 - 31,932
Movements with impact on
credit loss allowance charge for
the period:
Repayments - - - - (450) - - (450)
Changes in accrued interest 1 122 - 123 507 1,964 - 2,471
Other ECL movements - 174 - 174 - - - -
Total movements with impact
on credit loss allowance
charge for the period 1 296 - 297 57 1,964 - 2,021
Movements without impact on
credit loss allowance charge for
the period:
FX and other movements @) (74) - (75) (531) (1,234) - (1,765)
At 31 December 2021 9 1,429 - 1,438 8,949 23,239 - 32,188
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10 Loans issued (Continued)

The credit loss allowance for loans recognised in the period is impacted by a variety of factors, details of

ECL measurement are provided in Note 23. Below main movements in the table are described:

e Additional allowances for new financial instruments recognised during the period,;

e Unwinding of discount due to the passage of time because ECL is measured on a present value basis;

and

e Foreign exchange translations of assets denominated in foreign currencies and other movements.

The following table contains an analysis of the credit risk exposure of loans measured at AC and for which
an ECL allowance is recognised. The carrying amount of loans below also represents the Group's maximum

exposure to credit risk on these loans.

The credit quality of loans carried at amortised cost is as follows at 31 December 2022:

Stage 1 Stage 2 Stage 3 Total
(12-months ECL) (lifetime ECL for (lifetime ECL for
In thousands of Georgian Lari SICR) credit impaired)
Loans granted to related parties
- Good 6,091 21,460 - 27,551
- Satisfactory - 140 - 140
Gross carrying amount 6,091 21,600 - 27,691
Credit loss allowance ) (1,440) - (1,447)
Carrying amount 6,084 20,160 - 26,244
The credit quality of loans carried at amortised cost is as follows at 31 December 2021:
Stage 1 Stage 2 Stage 3 Total
(12-months ECL) (lifetime ECL for (lifetime ECL for
In thousands of Georgian Lari SICR) credit impaired)
Loans granted to related parties
- Good 8,949 23,239 - 32,188
- Satisfactory - - - -
Gross carrying amount 8,949 23,239 - 32,188
Credit loss allowance 9) (1,430) - (1,438)
Carrying amount 8,940 21,809 - 30,749

Each master scale credit risk grade is assigned a specific degree of creditworthiness:

e Good - strong credit quality with low expected credit risk;
e Satisfactory — moderate credit quality with a satisfactory credit risk.

None of the loans have been secured or overdue as at 31 December 2022 (2021: none).
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11 Inventories

In thousands of Georgian Lari 31 December 2022 31 December 2021
Food and beverages 1,767 1,040
Hotel servicing materials 546 451
SPA servicing materials 192 185
Other 260 252
Total inventories 2,765 1,928

The consumption of inventories recognised in hotel operating expenses (Note 19) as materials used during
the year amounted to GEL 7,365 thousand (31 December 2021: GEL 4,406 thousand).

12 Trade and Other Receivables

In thousands of Georgian Lari 31 December 2022 31 December 2021
Trade receivables 2,058 1,807
Less credit loss allowance (135) (173)
Total financial assets within trade and other receivables 1,923 1,634
Prepayments 1,529 584
Receivables from shareholder for capital increase 900 280
Total trade and other receivables 4,352 2,498

The Group’s maximum exposure to credit risk by class of assets is reflected in the carrying amounts of
financial assets in the statement of financial position.

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.

The expected loss rates are based on the payment profiles of sales over a period of 18 month before 31
December 2022 or 31 December 2021 respectively and the corresponding historical credit losses
experienced within this period. The historical loss rates are adjusted to reflect current and forward-looking
information on macroeconomic factors affecting the ability of the customers to settle the receivables. The
Group has identified the GDP and Nominal Effective Exchange Rate to be the most relevant factors, and
accordingly adjusts the historical loss rates based on expected changes in these factors.

The credit loss allowance for trade and other receivables as at 31 December 2022 is determined
individually, as well as according to provision matrix presented in the table below. The provision matrix is
based the number of days that an asset is past due, adjusted for forward looking information.

Loss Gross carrying Lifetime

In % of gross value rate amount ECL
Trade receivables
- current - 1,907 -
- less than 30 days overdue 10% 18 2
- 30 to 60 days overdue 30% -
- 61 to 90 days overdue 50% - -
- over 90 days overdue 100% 133 133
Total trade receivables (gross carrying amount) 2,058 135
Credit loss allowance (135) (135)
Total trade receivables from contracts with customers (carrying

amount) 1,923 -
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12 Trade and Other Receivables (Continued)

The credit loss allowance for trade and other receivables as at 31 December 2021 is determined
individually, as well as according to provision matrix presented in the table below. The provision matrix is
based the number of days that an asset is past due, adjusted for forward looking information.

Loss Gross carrying Lifetime
In % of gross value rate amount ECL

Trade receivables

- current - 1,634 -
- less than 30 days overdue 10% - -
- 30 to 60 days overdue 30% - -
- 61 to 90 days overdue 50% - -
- over 90 days overdue 100% 173 173
Total trade receivables (gross carrying amount) 1,807 173
Credit loss allowance (173) (173)
Total trade receivables from contracts with customers (carrying amount) 1,634 -

The following table explains the changes in the credit loss allowance for trade and other receivables under
simplified ECL model between the beginning and the end of the year 2022:

Credit loss
In thousands of Georgian Lari allowance
Trade receivables
Balance at 1 January 2022 173
New originated or purchased 20
Financial assets derecognised during the period (58)
Total credit loss allowance charge in profit or loss for the period (38)
Write-offs -
Balance at 31 December 2022 135

The following table explains the changes in the credit loss allowance for trade and other receivables under
simplified ECL model between the beginning and the end of the year 2021

Credit loss
In thousands of Georgian Lari allowance
Trade receivables
Balance at 1 January 2021 150
New originated or purchased 23
Total credit loss allowance charge in profit or loss for the period 23
Write-offs -
Balance at 31 December 2021 173
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13 Cash and Cash Equivalents

In thousands of Georgian Lari 31 December 2022 31 December 2021
Cash on hand 43 39
Bank current accounts 9,572 4,134
Total 9,615 4,173

For the purposes of ECL measurement cash and cash equivalents balances are included in Stage 1. The
ECL for these balances as at 31 December 2022 is nil (2021: nil).

Bank balances payable on demand are held with banks which have a credit rating of “BB-“ at Fitch Ratings.

Cash at the period end was denominated in:

In thousands of Georgian Lari 31 December 2022 31 December 2021
United States Dollar 5,193 3,098
Georgian Lari 4,382 1,050
Other 40 25

Total 9,615 4,173

14 Charter Capital

Charter capital represents the nominal amount of capital in the founding documentation of the Group.

In 2022 the Group declared dividends to the shareholders with the amount of GEL 1,080 thousand and
paid the amount of GEL 53 thousand (2021: declared and paid GEL 500 thousand).

The additional paid in capital was increased with the amount of GEL 3,500 thousand during the year 2020
out of which GEL 2,728 thousand cash contribution was received by the Group during 2020, GEL 490
thousand was received during 2021 and the remaining receivable from shareholder in amount of GEL 280
thousand was received in 2022.

In 2022, the additional paid in capital was increased with the amount of GEL 8,883, out of which, 7,983 was
received by the Group during 2022, the remaining receivable from shareholder of GEL 900 thousand is
expected to be received during 2023 year.

15 Borrowings

In thousands of Georgian Lari 31 December 2022 31 December 2021
Non-current

Loans from related parties 194 5,000
Total non-current portion of loans 194 5,000
Current

Loans from related parties - 143
Total current portion of loans - 143
Total 194 5,143

Borrowings mature until 2025 and bear average interest rate of 16% annually (2021: 11% annually).
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16 Reconciliation of Liabilities Arising from Financing Activities

The table below sets out an analysis of liabilities from financing activities and the movements in the Group’s
liabilities from financing activities for each of the periods presented. The items of these liabilities are those

that are reported as financing in the statement of cash flows:

In thousands or Georgian Lari Borrowings Lease liabilities
Liabilities from financing activities at 1 January 2021 4,501 1,435
Cash flows, other than interests paid 398 71
Interest accrued 421 170
Interest payments - (133)
Effect of lease derecognition and modification* - 43
Foreign exchange losses a77) -
Liabilities from financing activities at 1 January 2022 5,143 1,586
Cash flows, other than interests paid (4,234) (310)
Interest accrued 151 161
Interest payments (783) (158)
Effect of lease derecognition and modification* - (104)
Foreign exchange losses (83) -
Liabilities from financing activities at 31 December 2022 194 1,175

17 Trade and Other Payables

In thousands of Georgian Lari

31 December 2022

31 December 2021

Trade payables 21,385 23,840
Accrued liabilities 984 463
Dividend payable 1,065 -
Total financial liabilities 23,434 24,303
Advances received 559 272
Accrued employee benefit costs 92 159
Total trade and other payables 24,085 24,734

Trade payables of GEL 264 thousand (2021: GEL 11,558 thousand) are denominated in foreign currency.

18 Hotel Service Revenues

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

following major product lines and geographical locations:

In thousands of Georgian Lari 2022 2021
Room and conference hall revenue 33,234 23,279
Sales of food and beverages 23,781 12,824
SPA revenue 2,774 1,763
Other 2,170 1,155
Total hotel service revenues 61,959 39,021
Revenue generated from different geographical locations is as follows:
In thousands of Georgian Lari 2022 2021
Thilisi hotel service revenue 42,228 24,538
Batumi hotel service revenue 19,731 14,483
Total revenue 61,959 39,021
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18 Hotel Service Revenues (Continued)

Timing of revenue recognition is as follows:

In thousands of Georgian Lari 2022 2021
At a point in time 23,781 12,824
Over time 38,178 26,197
Total revenue 61,959 39,021

19 Hotel Operating Expenses

In thousands of Georgian Lari 2022 2021
Materials used 7,365 4,406
Hotel management fees* 3,441 1,354
Professional fees 3,432 1,504
Utilities 3,111 2,634
Supplies 2,771 2,019
Royalty fees 1,847 1,279
Bank and other commissions 1,765 1,951
Repair and maintenance 1,173 1,111
Contractor's fees 1,088 483
Marketing fees 934 572
Security expenses 475 454
Marketing expenses 382 218
Transportation expense 169 123
Taxes other than on income tax 146 186
Other expenses 1,616 1,418
Total hotel operating expenses 29,715 19,712

* For management of the hotel operations, the Company annually paid management fees to Rezidor Hotels U.K.
Limited. This has changed in 2021, the management fees are now paid to Silk Hospitality LLC and Rezidor Hotel only
receives Royalty fee (5% of the room revenue) and marketing service fees (2.5% of the room revenue). Fees payable
to Silk Hospitality LLC are variable and determined based on operating results of the hotel (1.5% of the revenue and
5% of the operating profit generated by the hotel).

Professional service fee includes GEL 227 thousand (2021: GEL 211 thousand) - fees incurred for audit
and other professional services provided by Auditor/Audit Firm as defined in the Law of Georgia on
Accounting, Reporting and Auditing.

20 Finance Income

In thousands of Georgian Lari 2022 2021
Interest income on issued loans 2,505 2,454
Net gain on early settlement of issued loans 930 -
Interest income on bank accounts 131 46
Gain/(loss) on derecognition and modification of lease liability 84 (54)
Total finance income recognised in profit or loss 3,650 2,446
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21 Finance Costs

In thousands of Georgian Lari 2022 2021
Net foreign exchange loss (3,660) (768)
Loss on initial recognition of issued loans (702) -
Loss at modification of issued loans (181) (222)
Interest expense on lease liabilities (161) (162)
Interest expense on borrowings (151) (411)
Total finance costs recognised in profit or loss (4,856) (1,563)

22 Contingencies and Commitments

Legal proceedings. From time to time and in the normal course of business, claims against the Group are
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.

Commitments. On 30 January 2019, JSC New Hotel, Georgian Hotel Management LLC, Argo
Management LLC, Limoni Real Estate LLC and Medea Operating Company LLC, entities under common
control, signed general credit line agreement with JSC TBC Bank. 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. As of 31 December 2022,
Medea Operating Company LLC has outstanding borrowing balance with the amount of GEL 21,537
thousand and USD 4,152 thousand. As of 31 December 2022, JSC New Hotel has outstanding borrowing
balance in amount of GEL 10,347 thousand, USD 5,067 thousand and EUR 12,262 thousand. As of 31
December 2022, Limoni Real Estate LLC has outstanding borrowing balance in the amount of GEL 39,361
thousand.

During the years 2018 and 2019 the Company became a guarantor to Limoni Real Estate LLC, entity under
common control, for the borrowing obtained from JSC TBC Bank. As of 31 December 2022, Limoni Real
Estate LLC has outstanding borrowing balance of GEL 200 thousand.

As at 31 December 2022, property, plant and equipment and 100% share in the Group was pledged as a
security for borrowings from TBC Bank JSC.

Consideration of climate change. The Company 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 Company’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 Company’s viability.

23 Financial Risk Management

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

Credit risk. The Group exposes itself 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 meet an obligation. Exposure to credit risk arises
as aresult of the Group’s sales of services on credit terms and other transactions with counterparties giving
rise to financial assets.

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

Credit risk management. Credit risk is one of the largest risks 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 counterparties. Limits on the level of credit risk are approved regularly by
management. Such risks by counterparties are monitored closely and are subject to a periodic review.

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

Credit risks concentration. The Group is exposed to concentrations of credit risk. Management monitors
and discloses concentrations of credit risk by obtaining reports listing exposures to counterparties with
aggregated balances in excess of 10% of the Individual Company’s net assets.

Trade and other receivables. At 31 December 2022 the Group had single counterparty (31 December 2021:
single counterparty) with aggregated receivable balances above 10% of the Company’s et assets. The total
amount of the balance was GEL 570 thousand (31 December 2021: GEL 476 thousand) or 78% of the
gross amount of trade and other receivables (31 December 2020: 85%).

Loans issued. At 31 December 2022 the Group had issued loans to two related parties (31 December 2021:
two related parties) with balances above 10% of the Company’s net assets. The total amount of the
balances was GEL 25,926 thousand (31 December 2021: GEL 29,775 thousand) or 94% of the gross
amount of loans issued (31 December 2021: 93%).

The Company’s bank deposits are held only with two banks (31 December 2021: two banks) thus exposing
the Group to a limited concentration of credit risk.

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 is 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 consolidated 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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23 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:

e the borrower is more than 90 days past due on its contractual payments;
e the borrower meets the unlikeliness-to-pay criteria listed below:

- the borrower is deceased;

- the borrower is insolvent; and

- it is becoming likely that the borrower will enter bankruptcy.

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 considers a financial instrument to have experienced an SICR when one or more of the following
quantitative, qualitative or backstop criteria have been met.

For loans issued to legal entities and bonds issued by corporate customers:

- 30 days past due;
- award of risk grade “Special monitoring”;
- increase of PD by 2.5 times;

For trade and other receivable and contract assets:
- 30 days past due

The Group has two approaches for ECL measurement: (i) assessment on an individual basis;
(i) assessment on a portfolio basis.

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 define 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.

When assessment is performed on a portfolio basis, the Group determines the staging of the exposures
and measures the loss allowance on a collective basis. The Group analyses its exposures by segments
determined on the basis of shared credit risk characteristics, such that exposures within a group have
homogeneous or similar risks.

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. 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.

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) 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.
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23 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 balance sheet date:

31 December 2022 31 December 2021

Monetary  Monetary Net Monetary Monetary Net

financial financial balance financial financial balance

assets liabilities sheet assets liabilities sheet

In thousands of Georgian Lari position position
Georgian Lari 7,580 (24,686) (17,106) 4,128 (16,332) (12,203)
US Dollars 31,008 (153) 30,855 32,683 (14,622) 18,061
Euros 40 (133) (93) 21 (150) (129)
Total 38,628 (24,972) 13,656 36,832 (31,104) 5,729

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 and loss and equity to reasonably possible changes in
exchange rates applied at the balance sheet date relative to the Group’s functional currency, with all other
variables held constant:

In thousands of Georgian Lari At 31 December 2022 At 31 December 2021
US Dollar strengthening by 10% 3,086 1,806
US Dollar weakening by 10% (3,086) (1,806)

The exposure was calculated only for monetary balances denominated in currencies other than the
functional currency of the respective entity of the Group.

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. The table below summarises the Group’s
exposure to interest rate risks. The table presents the aggregated amounts of the Group’s financial assets
and liabilities at carrying amounts, categorised by the earlier of contractual interest repricing or maturity
dates.

Demand and From 6 to From Over Total
less than 12 months 12 months to 5years

In thousands of Georgian Lari 6 months 5years
31 December 2022
Total financial assets 12,865 - 18,646 7,598 39,109
Total financial liabilities (23,912) (290) (770) - (24,972)
Net interest sensitivity gap at
31 December 2022 (11,047) (290) 17,876 7,598 14,137
31 December 2021
Total financial assets 5,707 - 19,519 8,940 34,166
Total financial liabilities (23,399) (444) (3,073) (2,883) (29,799)
Net interest sensitivity gap at
31 December 2021 (17,692) (444) 16,446 6,057 4,367
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23 Financial Risk Management (Continued)

Liquidity risk. Liquidity risk arises from the Group's management of working capital and payment of lease
fee. 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.

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.

The tables below show liabilities at 31 December 2022 and 31 December 2021 by their remaining
contractual maturity. The amounts disclosed in the maturity table are the contractual undiscounted cash
flows. Such undiscounted cash flows differ from the amount included in the consolidated statement of
financial position because the consolidated statement of financial position amount is based on discounted
cash flows.

The maturity analysis of financial liabilities at 31 December 2022 is as follows:

Demand and From 6 to From Over Total
In thousands of Georgian less than 12 months 12 months to S years
Lari 6 months 5 years
Financial liabilities
Trade and other payables 23,504 - - - 23,504
Loans and borrowings - - 194 - 194
Lease liabilities 309 290 576 - 1,175
Total future payments 23,813 290 770 - 24,873

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

Demand and From 6 to From Over Total
In thousands of Georgian less than 12 months 12 months 5years
Lari 6 months to 5 years
Financial liabilities
Trade and other payables 23,838 - - - 23,838
Loans and borrowings - 143 2,117 2,883 5,143
Lease liabilities 285 301 1,000 - 1,586
Total future payments 24,123 444 3,117 2,883 30,567

24 Management of Capital

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going
concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain an
optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital structure, the
Group may adjust the amount of dividends paid to shareholder, return capital to shareholder or sell assets
to reduce debt. The amount of capital that the Group managed as of 31 December 2022 was GEL 33,638
thousand (2021: GEL 24,441 thousand).
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25 Fair Value of Financial Instruments

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

31 December 2022 31 December 2021
In thousands of Georgian Levell Level2 Level3 Carrying Levell Level2 Level3 Carrying
Lari value value
Assets
- Cash and cash equivalents 43 9,572 - 9,615 39 4,155 - 4,194
- Loans issued - 26,244 - 26,244 - 30,750 - 30,750
- Trade and other financial - 2,823 - 2,823
receivables - 2,143 - 2,143
Total financial assets 43 38,639 - 38,682 39 37,048 - 37,087
Liabilities
- Borrowings - 194 - 194 - 5,143 - 5,143
-Trade and other financial
payables - 23,526 - 23,526 - 24,428 - 24,428
Total financial liabilities - 23,720 - 23,720 - 29,571 - 29,571

26 Presentation of Financial Instruments by Measurement Category

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

Georgian Hotel Management LLC (the “Company”) was incorporated on g August 2010 and is domiciled
in Georgia. The Company’s principal activity is the operation of the Radisson Blu Hotel {the “Tbilisi
Hotel”) located in Thilisi, Georgia. On 2 April 2021 hotel management agreement was formed with Silk
Hospitality LLC, a related party, which replaced Rezidor Hotels UK Ltd, as a hotel operator, with the fees
consisting of 1.5% of the revenue and 5% of operating profit generated by the Company. According to the
new agreement, Rezidor Hotels UK Ltd provides marketing services and periodic performance quality
inspections to the Company.

Georgian Hotel Managements 100% subsidiary, Argo Management LLC (together referred to as “the
Group”) was incorporated on 30 November 2010 in Georgia. In 2011, the Argo Management LLC entered
into a long-term operating lease agreement with Medea Operating Company LLC, an entity under common
control, leased a hotel building located in Batumi, Georgia and concluded a management agreement with
Rezidor Hotels U.K. Limited, which is responsible for daily operation of the hotel under the brand “Radisson
Blu Batumi” (the “Batumi Hotel”). The hotel has been operating since July 2011.

On 27 January 2021 new agreement was signed with Rezidor Hotels U.K. Limited, whereby Rezidor will no
longer be responsible for the Hotel operations, rather it would only provide marketing services and periodic
performance quality inspections. New management agreement was concluded with a related party, Silk
Hospitality LLC. According to the agreement Silk Hospitality LL.C manages hotel operations and receives
1.5% of the revenue and 5% of operating profit generated by Argo Management LLC as a service fee.

In 2022 the Group recorded revenues of GEL 61,959 thousand, which is approximately 59% higher
compared to 2021 year revenue of GEL 39,021 thousand. Considering the nature of the business, 54% of
total revenue comes from rooms and conference hall rental, 38% from sales of food and beverages and

remaining 8% is other revenue. Profit for the financial year 2022 amounted to GEL 1,394 thousand and for
2021 loss -GEL (1,995) thousand.

2. Group’s future development plans

In 2022 the Company will be mainly focused on increasing the sales and improvement of operating figures.
3. Review of the research and development performed by the Group

In 2022 and 2021 the Group was not engaged in any research and development activities.

4. Information on the branches of a Group

The Group does not have any branches.
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5. Key financial and non-financial indicators

The analyses of key financial indicator are the following:

GEL 000’ 2022 2021 Explanation of change
1 Revenue 61,959 30,021 Post-pandemic recovery
2 | Results from operating activities 2,315 (2,741) Post-pandemic recovery
3 | Operating profit % 3.7% -7.0% Post-pandemic recovery
4 | REVPAR* 222 164 Post-pandemic recovery
5 | AHR™ 344 267 Post-pandemic recovery

* Revenue per available rooms

** Average house rate

The analyses of key non-financial indicator are the following:

2022 2021

Occupancy % 64.6% 61.4%

(1) Relationship with employees. The number of staff in the Group is in the range of 360-380. The Group
has a well-structured recruitment policy and only candidates with relevant qualification, experience and
skills are recruited by the Group.

(i1) Relationship with suppliers and customers. The Group has established strong professional relationship
with customers by demonstrating customer care, loyalty and quality service.

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

6. Detailed information on the acquisition of its own shares
In 2022 and 2021 no acquisition of own shares were made by the Group.

7. Additional explanations of amounts given in the annual financial statements

The leading position on the market and strong financial performance of the Group is driven by several
important factors:
o Service and customer satisfaction — as already mentioned, the management of the Group pays
sufficient attention to the qualification of employees, which are well trained professionals;
©  Management of the Hotels — management of the Hotels has sufficient experience of working in
the industry and they are 100% involved in day-to-day business, which enables to be on track of
changes in the business and stay flexible to the changes;
o Brand strength and reputation — the Group has managed to maintain a strong brand name on
the Georgian market, which is perceived to synonym of quality, professionalism and due care.

Hotel rent fees are calculated as a percentage of the total revenues (26.0% and 22.5% for Thilisi Hotel
and Batumi Hotel respectively).

For management of the Hotel operations, the Group entities annually pay management fees to Silk
Hospitality LLC. Management fees are variable and determined based on operating results of the Hotel.
In 2022 management fees amounted to GEL 3,441 thousand.
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8. Review of the Group’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 and payment of
lease fee. 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.

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.

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, ete.), 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.
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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.

|
Levan Gachechiladze g \t
Director /

1 May 2023
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39mbyg9d0L 1,5%-0bs > Lam3gMogom dmandol 5%-obysb. . sbygo bydy3Gmemgdol mebsbds, d3bL
Rezidor Hotels UK xamsobogol sbmGgogmagdb  85639h0bamer dmdLabm®gdsl s  8q9bGHememgdol
badolbol 39mom@er 899m§agdsb.

2022 s 2021 ferob 31 393360l damdstgmdom, 3md3sbool 96% gemdes 33L SRG Real Estate-U,
bogem 4% gemdEs Silk Road Group (Malta) Limited. xanaol 3mbatggdary d9bs3909980 36036
w0bognmo 306980, 3-Bo goméyo 3308300 @ d-6o 09m306 BHoth0dgzo. 3mA3Bool LadmEme
353m6GMMYErgdIerb §M3maEagbl BoBozYGo 306o, 3-bo yomdao Madodzoo.
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2 X3080b bsmdgmagom gaMgdm

X3IB0L  doGomeEo  LdJB0sEMBOL dEyOE0d Lajstmggem. badommggmmb psskbos 9b3005M9d50
33BOHOLOZOL  EITbILOIMYBYO 3363300 Bsbsbosm)degdo, s FmBol FyEsMYdom  Bswaemo
obaa3od o ddpagro La3GMENBRhM 396533900980. Lsgo@sbsbim  396mbAEIdemds 9f309@ndsh9ds
206Lb33390 0BBHIM3GYHO30YRL @S bIoM 33EoE)dgdl. bijsGmggemb Lsdmdsgem 93mbmdnznHo
30dOgds  3609369m3bass  EIIM30EIBDo  dmsghmdol dogh oo  93mbmdoznko,
x0bbL®O @) dmByBHomNo  33Y3ath0wgd9dol 98B PMdIdy, 0bggg BmymtE LigdsEILIbsEM,
13356mBBEIB ™, B>MYYVLOMIIL > 3MLOGOIN 336300136985y,

COVID-19. 2020 figrob 356380 x36@s330L dbmxmom mMasb0bsgosd COVID-19 aermdsera® 3s6wgdnse
a58m53bas.  336q9dool  a33@gbol FgLadEomgdera, LygsGmzgmmnl 8msgmmdsd dsthoMs 3Msgsmo
embobdngds, HMamMm®moEsy 39636 0bo, 3m3BEIBGHOL Ldsmo, Lyghmsdmemobm §MmYbydol FxBEMEEs ©s
bb3gs B0BBIL FYBEME3S. 38 BMTYPDA> MPOEYMBOMO 3396 FMabEOby §3MBMB0Ly S YO MBMOg
30B69LDY, o FMmGoL 3MB33600L Ld4F0IbMBIBY. BMBdol Bsfogro Fndwamddo Fodbmddws, 0dgas,
2022 Herob 31 ©9399060b Bamdstgmdom, GRYdY MHolzo 0doby, K™ byerobvaegdsd 8godegds 3oHmbol

B9Ladgrm B 33M036¢H 93P La3sLmbmE EIFYLML B¢ domo B)BEME39de 2023 foerbag.

2022 §9eb LaydodmzaEmb 93mbmM3n3sd IEId0mo 0bsdn3s 83965 356N3onlash s@mMmdnbydsdn. 53
&bEbaosL sbg3g GO EIMIEs MBI 93MbMIn3OL 306 ES MG LLIJMBEm
830690D) BILYBOL BOEA. MYIEs, LFPOMZIEMBo s FEMBICYH B3BIODY SOELYP I FIIZTIC
33BMdPy o wLYdo Sb3zg Bl MBymdL Ladsdomggemdo 0bxgE3ndl. dpm®dobydol dsgsemo
B06@IBEogBo 33965 LihrgBsmdsbanbdembol BobBYbAsg, Fobs Fwasb Byskydom LagsHorgyerndo
Rydmbrmemo HmobBhdob Gampgbmds 188%-0m g30Bsm ..

bddegsbgermdsb 50 343L LsBraEgds BbGsE 0fobabfshdydygawmb dmgwgboms yzgws Bgbsdenm
336300050985, GMIgerLyg Fgodergds agEghs 3gmbgl BoBBYL bYJOMOEDY @ VBHM FsOOmE
a3m6m3033%) @3, JgLsdadoba, > agEghs Fgodergds 3gmbEgL  XpIBOL MBI BobBLnA
dEa™m3ym9md3D). byemade3569mmdabL bixgMs, B3 ob 30dsmmaglh Y39 LdFoMmm PMBELANYdSL 3MB35600L

30%Bb9Lob 8amIE™BdoLs s 3963036930l Fb>MEILSFIM.

mBo Gligaols @3 06l Beadobl. b MEBYros, Hmd mdb gfbgds ymawobdmdaggwo 3s3whs
MO 93mbmB033By, dpsmoms@, Ligmbmol 8dshEo §LYBOL, B330MBOL/g>BOL/BIBOMOL
3m(0630nG0  ©aBOEoGOL, BoBbglol BgBgEbgdol @s 8.8. FgdzgmBoo. ordgs, ™AL, XBIBOL
™39M53098%Y, 36 LygHOME 3G 3JmMbEs VYIOYMBOMO agemghs, 56 gb 333wy YIBOTZBY™ oym.

36Lgdmo  93mBmBoga®o  LodeEools ©  BY8mipboBbamo  Bmdgdol  LsdmAsgee  9BIIHIROL
36HMabmBoMds GorrEos s byerddezsbyemdol 537:806@yero dmermEobydo @ 8ynsbigdydo 8xodergds
296bb353IdMEIL MgseHo TxEYagdolpss.
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3 bapcogdzm dmerodogol doMomapo 3Gobaodgdo

foBdo@Epdol  gedgaemo.  obsdpgday 3mB6bm@oEofgdamo  gobiblmmo  36yaH0Bygds
38300 BOBBLMEGO 363M08a9d0L LagMmMsBMGobem LABEIHHYME (gsbb) ©s BRSO Tmo
»s000ad30l,  363H083980L @ ool Bgbabgd  LyJomggmml  396mbol  mbmMZbYBCLE
39L30380LMBBo, 3061336EEo ROMYPRYYBOL dgmmEon, MrymBg Ji dnEogogaMBdIEs Bobiblyho
oBLHHNFIGBOL  33I0BZIe  dosdgRom oo HPEIOe  oMYROEBl  LXBYIICYY,
JmbLOEoEoMgd o 530656Lv)H0 3639MH0B9dol dMABIEIBOLIL 33dmyIbgdrEo domomao byspMogbgm
3mmothods Haddmanbogros 4agdmo.

axbb-0b F9Ladadoba 3MBLmEoEOMYdNEo §obsBLvMo S633Mm0Txdol dmdbiEdolomgol dmombmggds
POBIIC0  3Godogawo  Laedogbgm  gasbgdgdol  3admygbgds.  sMYeg),  dmombemzds
byddgabyermdol 8ogh  abLxol 30myxbyds, XaBoL LaseMogbzm 3merodozob 3sdmygbydolist.
Lszombgdo, GmAggdog dmogaglh VIBOM s EmBol 6 Lodormmol ablxsl, %6, Bgnsbgdgdo s
@©3390900, Mmdgmog  8603369mm3360s  3MmBbmEoEodRmo  BobblMo  ByHTygdolomgal,
236356 H90 0 89-4 9960336530.

foibs@agbo 3o ahs. §obxdgdachy  3mBlmeroEoR BobBIBLYG BasEedygdsde Y3Iws bby
Fa3mEbO0d JoH e o ("C"), o) bbgaa3sMa@ 36 3ol Fomomgdreo.

JbbexmoEoBgBoxmo Zobsblzho sbgsGodggs. Fzommdoro Lfsmdmgdos 0b3gbGogoob dodggdo ol
Lafatdmgdo  (LOHIIOIHETIPRYwe LsfaB3mgdol Rsogom), GMBegdLsg X3IBO 33mBGOMEYRL,
mop6 XaRL: (1) 2oRBos 0b639bBH0EE0L B0dpgdol 08 Fgbaggmobo bsgdnsbmdgdol FsddsGmzol
2BdIMbogds, HG™Bgdog 8608369wm36 33wl sbgbl 0b3gLGEEa0l 30dwgdob 13EYBBY; (ii)
0b39bhogool 808wgd L>G3MBo BmBsfoergmdol as8m, 3s3RBo> Bobasd E33YdIEO Y3DRIBOL Boggdols
DBY0; s (iii) BgbfggL VBsGo, 338moygbmb Mmsgobo MBREYdIIMLOEYds 0b3gLBNEE0L 3030)RBY, Hams
336> dmabobmb 0bgzgLhmGol 13TEIdsBY. BLYBomO JBEBIBOL ALYdMNL ©d y¥gEbol (Bsen
9mBob 36bgdomo 3m®bgon®o B3ol YeEgdol) asmgaeobfiobyds bends 0dol Bgasligdobab, asskbos 0wy
3 XaBL MBEgdsdmbogrgds bbgs LsHaMmAMBY. MBEYds AMI s6Lgdomo oymb, dob gEmdymlb Wb
393BBEIL 33303 Dwo Yb3HO, 338moygbmb gb VB 0b39LGNEANL Bndrgdob Bybsdsdobo bygdobmdol
fomdatrangol Bgbabgd 33sfy30¢h0wgdol oegdobsl. Xaanb Bgodargds 3gwgbs 3gmbogl 0bzgbdhogool
30800y 858063 30, HmELbsg AL 0b639L¢0EEoL FodEdol bsms wMszMIbmdsby B33emndo bAol
M@0 3998605. AbgagL Bgdobgg3e80, X3 BO Bxoxsbigdh magobo B30l MBEBOL DML, B30l MBREdOL
bbgs AnEmmdaedol Bmdsbs @ bdol MBREYBIBOL 336sGodslosb odsdmgdom, Hams EEEEMU,
33BB0> ) 36> Bl ©Y-BoJO™ IBYOIMbOEYds 0639L GGk BodrgdBy. Lbgs 063xbGMMYBOL ©IFEIZ0
IB@IRIR0, HMZMOBOESS, B3gIOMNE JBLPY00, HMBIdog ©s3338069d7wos 0bzgbdogool dodegdob
b338036MdYBOL BBEITIEGDO 3L IEYE06, 36, HMABOE 3HEILEYDS FbMEME BLIZNNOIRIE
398b3939880, 396 BHNBIILYMBL X3IBOL 8oy 0BzgLGOEOCL 08Ol F33MBGMMYBOL Mi300s6
oL, Bgogmdoo  LfGAmgdo  3mBlaoEefRawos  XaBologol  3mbGHmgrob
OB )03MLOEYdoL 33©d3)0EE (Bgdxbob M3GEoEsk), barm 3mBlmeoEamyds Hywgds 3MbGHmEol
3°030980b M3H0E0Eb.

OORN@GOOIEo  dMoEdgol  Fgdgbol dgomeo  sdmoygbds Bgogmdogro  LyfsMAmBdol  Bgdgbol
3MoEbgobsmgol. Bgdgboero 0@IBGOR0EeMYRdIEO 3JHogIse ©d FICERPRIWIBIB0 @ 30HMBOMO
PQEIPPYEY0Y00, GMACIog Fooggds LfsGImms  3)HMoBYBoLaL, BbEYdy ;o Mo
QOMYPJIYPR0m  Bgdgbol  M3BoEobsdgol, Bxdoldogho  363333mbGBME@Idmo  fowol  mEgbmdol
d0vIbI35C.

X3IBO 58LY0L 363853m6BHHMEdIEo Fob, Mg Fomamaygbl bygnmMdob 33306y fogrb @s 3ol
Izemdyeb  MBEdsdnbogdsl  3B03gBL, Boopml  §BobEs  sdd0zgdol  Ihm3mGgonmo  fogo,
@03303300L 898mb3z93580 M3gMa30gdol Bobgpzgom, 6 (3) MHENBGo RoMgdmmadon, 56 (8) Bydgbogno
Lafordmb  fob>  2dG0ggRol  3MBd3mMBGOMEYRyme  fowrob  IGm3mGgommo  fowob  Lsboo.
53853m6HMEgdgere oo, GmByrog O §3HmaEagbl Ls3mmegdol Fomb, Bsbds MHysEmHo
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1 Lashoadam 3neadogol domomspo Mobaodgbo (3sHdyembs)

A 3OOl Gosabnds bogds Gbadgbo bafsGAmbogol gsEbEOEo MM Mo 5By AdOEE
Bodaboro BaPHAmL FAobs sdhogndol  3Msds3mbhHmEydymo fowmol @ NBMsmmmE Gndgbols
®0QadE) dmgdne Lyfs®Amdo  fogol Mgeeramo EoMgRdEdol asdndgomgomn. Bydolidorga
PHYOIROMO 0BbY (,mdBymaomo yr@gomo” 36 Lbymbsyhgmo 89dgbs®)) swoshiogds dmpndobs ©d
BIHQOL 363H0F90380, 5L B98I, B33 byeddegsbyemds byemsbens 8gsxsbigdl, dmbos ov) 565 Y

39dgboro 333030l s FoEIdNEo FIPEIBNIdOL @ 306MBNMmO FoerEIRIIBNL 0EYBEHNBOEOMR:
> 3360bogmazh Bvmo Bga3sbindob Lobmeb.

39dgbo  LIFaMAMBo  RHEILEOEO  BIBRINMMYES BLEYDS EIMTMBOEO  39h0ggdol, §3dMBggdemn
bagsm 0bLGHNB6GHYdOL ©d ToRPBYWO FIEIBNWIdYBOL Mo oMM, dohmdomo
3BsDRINHYPOOL Bgosbbdgdgdol s3¢0ggdol 6 3serEdawydgdol MYt oMol oo,
doa™3d 6 oozl 89d9bsbomsb 39380690 obgm EIBIbIMRJBL, BmamMogss LsMBLmmEsgom,
aMoEOo,  9930b9dol s AbaegLo  3GMBLOoMmo  AmAbsbPgdol  EIBbIGRIBL.  FoermdAonan
oBLHHM396HYdOL  293mBz9d0LIM30L  hgIEo 33090l  EIBIbIARIBO  edmodzomgds  byznmsmo
P30BoED; LYFIGIM™MS 339Mm0369d0L B3HR™POB0 ool sEdbmb 3538060980 gaMOEIBOl
631X B0 233M0430m9d> Fobio LadEBLM POMYdEYdnEE s B9dgbslimb (s393d0M Yo Y3gms
b3 EIBIMRABO EIBIBIGOXR O 30LsbYds batrxnddo.

L3FHINMIBMHOLO M3YH309d0, B58Yd0 s XaINBOL 993569 3MB3s60HdL Fmeol M3gMeEn S0
Batrdmgdbogro  3M3HP@oBYIMEo  Fgdmbyermdgdo  BNWomEYds;  HMYPmodRNmo B
BmmotiEgds, v 89mdwgdgeos BIbatRJool 3mEYds. 3MmB3sbos s yzgems dobo Bgoemdogro
Lsfomdm  0yggbgdlL  9HME3IMMZ6  LasMogbzm  dmEodgsl, GMAgwog  X3NBOL  dmErodnzol
09630030,

gobsblio obUAGF96A980 - Bggsligbols dohomso dofmbyBo. o0 oMIBI s fj36BmiEElbL
gabb, Hmdgrog 300QYdMES >3GOgoL FoyoEaoLsl 6 33EI0BEIIMES FHPEIIIYIOL p3ELFITE
9985L900L MMOEOm, BXBMOL Bmbsfowggdl dmMmol a3M0a9dobsl. MMM RoMYdrmgdol Lymigmgbm
3530390099055 dJAHONOO0 BB, 3JBHoPmos daBIMo, LG 9JH030 B 33ERRMMINLMSE
©33939000 90 M39M3309d0 by385GobsE bloMs ©s 0b6¢BLoYME bnhgogreyds 0dobsmgol, Hmd
JoOb3gwymgo 0gbgb 308obsthy 0brm®asans Bsbiol gbabgd.

08 g0bsBLMo BLAGMYTIPPBHIOL GgeE Mo CoMIPRVWYBs, CMBCIENmdE 353OMBI6 dJHonG Bsdadby,
BLEgds 0bEgEI YN0 33¢0goL 36 33eEdIIdol JndoMdrwe Bbob 333MEYBee bsfsHdmy
309t BeEnmdOEn MH3MEIBMdIBY. gb sLgs 8380653 30, BMEYLIE B3BMOL BzxMMYdMOZ0 EROVMO 333MMBol
dngmemmds Ld30500L0 36 5HoL  BEMdoo MH3MmEIBMINL L MZoLPRIMIE © IPMO 330 ROM
3mboEool 354030l ©3390758 890de)ds a3 hs ogmbomb 3mAoMgRNE BaLDY.

Ggsbgdol  obgao  byfbgdo, GMIMMOE  @OLMBBNOPRYWo BAWIEO BazxEol dmEgergdo O
03306083, BOaE LszNesGo 0BEHALol 3jmby 30Mgdl Bmkob 33Hoggddo, 36 0bzgbdogoob
B0Begdol BoBBLHO  BmBaEgdgRolL  p¥MZa0lEobgds, sdmoygbyds 08 3mBaMgdrEo BobBLYHO
oBLPaBgbdgdol Mgernfo oMdrEgdol Fggslgdobsmgol, Gmdgrms LxBBGHM @abob Fgbab)od
0bgmBA30s 30 Mol byedobsfizEmdo. HREYHo oMmgRdYwdol Bxasgdydol Bsodo MHygrg®o
RofgdrEgdol 0gfstigosdo BydEgabrnma bamgogereds: (i) 3039w ©MBY 0EBAHYMO sbeggdob
b 33EP @Yol sBhon BsBIEDY JnG0MIdIEo (©¥IINHYIHOMIBIwe) Bbgdom Bggabgds: (ii)
9mH) ©MBoL By@aligds aoberagon BgBsbgdol byfbgdol ysdmygbydom Bgnsbgds, HeEILG dJBagal 3
3OEYONYdol yzgms 3Gbgdomo MHgbmBbo ©s3306039085@0s 6 30MEsdnd (Bdp., BILYdO) 36 0MHEBIE
(353, §263mgdyos Babgdosb) s (iii) dgbady EmBOL Bxgaligdgdos, Hmdegdog 36 HBYHI FdmErae
©333063005@ LBBOHM 8mbggdgodL (367 BgBabdobsmgol LsJomms 360836g@mgsBo sHgA0MonEo
Olylo).
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1 bahogbam dmerodogol doHomspo 36Hobaodgbo (aapHdgeods)

PNl @BBIEXPB0 3ol EIBBHYBoMe  EBILIARIBO, HMdRPg ohEssns 809336
06:6LM0 0BLhMNIBEHOL Fgdgbob, psdmBzgdsl 6 LRV, EI3HYB0mNs EBIbIAKN, HrdIrog o6
20fomd, Am@adnEo Mm3gMmagos MM 6 abBbmMEngmRdIEroym. 3M0agdol EBIbIMRPO dmngul;
Bkl (B3 Beaob  s638BGmdEgBo, Hmdegdog  dmgdegdb Gy 3p0bido)
dRELRobZO,  BHMIHIBoLogOL,  EaEABobogel @s  BMILeMdLrgBologol,  Gsbiests
POXEIOL doMgRdobongol ye@sbeogr Lygsbr®l s Lygmdobomb, sbggg LadMbbEgMM 5L
© 30OV, A3BH0g9d0l EsBabatRBO 36 dmoEsgl bygsgnm 36ydnsl 36 Babis3gdRL, BBl
006303 X 9L 36 Bogs 3@B0boLEBFMIEOvE 6 FREMBY™BILEE © 39380690 EBILIR L.

A 0BPBI0 EogBenBs 3ol 03Ebs, Griderocy BoBsBmo oBLHIRBAN 300 Lifiobo
30xMdolab, BgdgoMgd e doMoman 038bol Bdolidogho 33EsbEm, d0dxbhgdawo ©hHMgemo
wogbto @, BoBBLGO sdboggdo, Bpdgemgdaxro BakogbyBoc Bmbsrnbywo Lszhpadn
Bbaobongol  (ECL7). @xpp®mzomo  36m3963o dmogagl  Lafyobo  3003M9d0bsl  g33590w9ma
25030000 EBILIGRIVOL SBMBHODBIFOL ©d 69BoLBogH 369803l 36 EolMBAL 350l ©RIM3dc,
1300900 b3Gmggbdm  Fgomeol  3admygbdor.  EsGmgare  badmegbdm  Fpdmbagsro  @s
oRpfM3omo LAIGMEPBGH™ biyo, 3o FmBol GmyMmOE EROEMZoMmo 3M3mbo Ed mBEHODBIdMo
El3mBB0, 6 3M980s (Fo3mBmdolisl 25Ed33@IB¥Mmo baggslmmol Bsogmom, 0 sbgomo s0bndmdl)
B3T3 ¥ 0Lodbgdy ©d FgEol BoBBLYGO  EyMAhgmdol  JmBlmEaEoMgawe  ByHNTyRdl
©333000580@0 3dErgdob LadaersBbm RoMgdEgdyddo.

IBI0I00 3363960 3565339070b Ggorm@o 560l Ls3hmggbdm F)ambagarol 36 Ladhmegbdm bstrxol
GoLadadol  3gMomED)  BdEBFoEgdol Fgomeo oy, Gm3 doghaw ofbgl dgEdege 3OmEBGN
03030960 La3GMEIBG™ 336533900) LadEBLM ROMYPRIBSDY. 9BIGVIHO Ls3GMEIBG™M 3303339000,
fmderob 39839mdom BYLGIR ©EOLIMBGNMEYRS TyBslgd o LIIMBREM BIWIEO FIEIDEYPO
3ol 3oggds (L33MBdzEm LIMIEOGM DGOl M) FobBLYHO ABLGHHIIPGHEL dmbsermEbyero
Gmduasb Mol gagEob 36 BG™ BBIMIEY 39HomEol 3363x3Emddo, LyFoHmYBELIYD, BobsBLYHO
oBlmBgGoL  BOYGH™  LdEsblm  oMRYwRsdE).  98IJOT00  byGMgIBGm  3bs3z)Mmem
©0b3MbG0MEJBs (333PdIEO L3OGMEBYG™ 0bLdAHNBIEGIROL BawsEe b3sgdo 3GmEgbhoeb 3xdegyo
guUfa63mgdbol MaoEsdE), 3aMEs 36Hdools 36 Foliszergdobs, Bog sbsbigh LagdgEodm L3M)EL
oBlyHndgbdol domompdawr 89Myg3 33653300B), 36 Lbgs E3wsEIdd) HmByos 360dzogErmdol
LBsBOM  396533907900L  JobEgom  FBLIBEREMs 36 beogds. dugsglo 3Mgdogdo 36 BobEIYBYRO
BmhGodEgRs 0BLGHNIIPGHOL dogrosbo 3mALabaMmydol 3Eob ¥basgEmdsdn. EolzmbGoMdEe
RofgEOEdoL 335635608905 3moEd3L BByt rEgdol BbaHdob 80gh Y3 33EsbEaer 36 doggdae
Lsgabigdl, B33 9BIJODOO LI3OMEIPG™M 36333900b FxdsEpgbyere Bxfoeres.dgdgbogro 6 Fxjdbogro
PIBUORICo BobBLYHo sg¢ozgdol (POCT")  Fgdmbggsdn mygEsdatizgo sosfgdobsb s
p¥bobsdEIGML LygdgEodm Gobzom  3MGyiGomRdawe 98O LxGmEIBGm b33m0, 369
LabeB3PId™  33EIdbEYBOL Bag3wsE 3EIMZIO 3R0HYBOLIL FmbyEmEBITo BHIEO
6333g00b by3dz9 Y 3dMONGEds.

gobsblyo oBAGIG960980 — gEI30GZNMO 30AIBs. BobBLNHo oBLGMIPGI0 HyEaco
QofgdmaRom,  3mads-Bodsdo  sbsbgom  (FVTPL)my3@a30M3gms@  3ofogbgds  Mgserafo
QoMgdEgdoo. 43as Lbgs ®obsblmGo oBLdMnBgbio mgEsdahgymee sohogbyds MHE Yo
QofgRAdem,  3OIGHOMP™PIEo  33Goggdol  EIBIbIARIB0m. L3fgobo  spahgdobsl  Myseho
QofMYdERoL LY39gLM  BBI0EIVNEYBS 3H0EgBOL Babo. LYol sHRBY Tgdmbrymmds 6
Bfso  domermE 3306 d0bLadyds, GoEgLyg  HPEHo EocRMMmB @ Fadoggdol  @bo
$90Ub33300 ) 0s, HM3ob 333030 NgdLaG Bgodegds FaMmBmaEygbrgl 0dsgy 0BbdMn3abdnl Lbgs
©333063905@0 803E0bamy LIBIDOM M3gHagngdo, 6 TFgxsbgdol byMbo, Hm3gmog FEobbdmdl
BdnEnE  ©33300390500 LXIBOHM  3mB3JFYB0L  3dBmygbgdal. MegEs3MzIme dR0XMYBdOL BBy
ImbormEbyro by3HIEOG™ BMaol 3B3H0Ebo dodhEgds BobBLno sdzgdobogol, Hmdmgdog
38LgREos 33mBHE0BYBdMEo RoMmYdrEgdom (AC).
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3 Lasgoaban dnmadogol domomsgo Hobignlgbo (p3Hdomob)
goboBBo 33503980 ~ Jemsbogogagos @ Bpbpgmbo Bogslpbs ~ Bogsligbol Jadgpmogbo. %yoymo

q0636LH 33H03d0L JEsbogoaamPdsb sdmG*NBOMYdIEe oMRIWIBNm sbMGENYmRL. .

gobsbU0 303980 — Fmsbogozxpos @ Gobogmo Gagslphs ~ BoDbgl-Brpgero. bobhl-dm@ymo
bsbagh, HGmRMG BHo3L X3TBO 030b 3Rl FIWEO B333@Bol FsmBrbgdyemse - X3IBOb
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LslichynBim BemBlsbrigbols 38mBaggbo * 8,473 4,343
= 0995¢m 38mdYero 3md3sbos - 4
- bagHom 30BEHmenl 4398935 Pd o LfsMmBmgdo 8,473 4,339
BmBlsbmgbols Bgbgogs™ 19,950 10,780
= Lygmom 3mbGMmeb ©d398@ndamgdmeo LyFsMdmgdo 19,950 10,780
- bslichynBHmls byerBdmgabarmBl Lagslim®o (8960836 1) 2,670 1,502
- LygPom 3mBBHMMEb ©3398@P83M 1o LafaGamgdo 2,670 1,502
Usoy 36hm gagubmeegbol Begpogogomobolis
© dpoadybols Bofigzdhomst Boegdaero Bybmbimemmbs 84 237
= bagmorm 3MBAHMEL ©4399@dMYdIE0 L3sGIMdO 84 237
336980 Lglibgbol Berxpogoao®yBol Bxwpoe® Bomgdmeeo Bafumo (230) (222)
= by 3mbBHMEb ©7398@Yd3MYd o L3fsM3mdo (230) (222)

28

7%;7 j/ cé*:/ﬁ/#i i b



‘3 XBIBO XK I BybgxBgbHo
| FJOVATOPOGIDIN0 FOBSBUIH0 s68560T398980b gsbBstihgbooro Bgbolgbgbo — 2022 femols 31

@AR)50
7 638980 ©3 m39H309B0 ©3353B0MBem BdIGYYBMIE (33pHg9ds)

R onlo g0 2022 2021
Ls3Gm36GM Bgdmliagaero 2,618 2,501
- B3N FMBABMEL ©130WPBIHITICO LsfsHdmgdo 2,616 2,501
Ls3Gm3IBAm batro™™ 312 573
- B3YBOM FMBAOMEL ©I399IE3HPdNEO L3FGAMYdO 312 573
boergaligdols s Ubgs bxhpgdoero 475 881
- 8053550 byerddegabyero 3omgdo 475 ad
* LB 8eadlsboytipdol  s3mbsgndo  doGomspse A3l .emodmbo 20090l bhdtadobogols  dofm@)dIc”
Berdls 9Bl fstdcswanbl.

v o L e - E

. 2022 fevoborgol 8exdbsbapindob daliyo@zs othoms@i@ 8mogigh aaes@ Jomsgbmdol byl 16,109 sarsbo ¢rstob
exbmBoor (2021 facro: 10,193 3005bo ¢rst50) , 536390039 L3069 BoG0m @ 36ea89b0bscrep® edbsbepndsb.

| *** L3396 bty 0 om0 rogszl oxstom 59829 Fmbgds Dy bsdthmpbher bsoxb.

'r ** Lolich 9Bl Bsthonz0b boglbrmo gosboeros d3b Silk Hospitality-bongob @s fokdms@agbl 3m835600b s8mbsgndol
1.5%-b @5 bom3gmsgom dmggdob 5%-b.

X3IBOL 80093500 byenddegsbyero 306Mgd0 2022 Femobogol 39agds Mdogobls s ds0¥mddo Bdscy
! LG MIGMYBOL 3gbgagdo 3969x9M9d0LE. MdoEOlols @y dsdol LsbhmBGmgdol 9B oo
J ©OMYJHMBO @y  sdLOMEMIdgo  EofMgdhmeo B3l Silk  Hospitality-8o 2021 ferol  33Goedo
3°®330@696.




XBIBO XX Imdoe 89bgx896d0
JBNOPOFID N0 HOBSBUNH0 508550T8909800 o683 pbomo Ggbodigbpbo ~ 2022 fmols 31

@090
8 3060m3EO LSBI@IBIBO 3

30600050 LTI YBIBOL s 33F3BHYMO M0 357H03xdOL LsBEBLM YoMYdMEIdOL BndBsmdado

399300
SBINO © Lso 5Hm
_sowlio 60 BeffgmbBogreibabo  pvBxeboligbobo -
oM Egds 2020 Ferob 1 0sbga®ls 9,583 24 595 34,178
©3MMZOO 33907 ©S SIMOHODBIGOS (7,681) (9,061) (16,742)
baBagmablim Ro®gbmergds 2021 fiemols 1 osbgatls 1,902 15,534 17,439
©333)3980 124 1,647 1,771
farob 339000 S S3MBBHNBIGOS (315) (3,409) (3,724)
BsdmfigMado (2,698) . (2,698)
(33998 ©3 33HAH0BEOS RsBMFgGOLL® 2,698 : 2,698
LsBaemablies moMgBemamods 2021 Femols 31 g398896L 1,712 13,772 15,484
©0M9dmEgds 2021 Ferob 31 9398896 7,009 26,242 33,251
©33MMIZOEO 33905 ©d SFIMOHODIGOS (5,298) (12,470) (17,768)
bsBagmablim @oGgdremobs 2021 fiemols 31 939889l 1,712 13,772 15,484
E0M9Bmds 2022 Banob 1 063561 7.009 26,242 33,251
@aﬁmaow (33997 ©> ﬁmﬁm‘baem (5,298) (12,470) (17,768)
UsBagmablim @oMgdumemads 2022 U@dﬁlom 1,712 13,772 15,484
335490900 1,145 1,970 3,115
ol 339070 ©d oamﬁoowm (295) (3,553) (3,848)
UsBagmablim @oMgbmemgds 2022 femols 31 W 2,562 12,189 14,750
Qo3 mgds 2022 ferol 31 Wﬂtﬁb 8,154 28,212 36,366
©pRAMZ0ro esocm ©> SIMBH0 (5,593) (16,023) (21,616)
mm 2022 fiemobs 31 w 2,562 12,189 14,750

—




XBIBO X036 Imdhoer 896gx096¢%0
FBBAPOPOGI N0 FobIEU=GO0 6856508898980l 33685639Bom0 BgboBlabobo — 2022 fiemols 31

 —

9 3Jd03gdol g38mygbgdol MBmYds ©s Lo sHM gaanEobrodydo

LYOR O™ byEdn3M M 09d0 dMoEI3Es HYLEMOEOL 0x ™l s Lbgs 0x ™YL (mgobo, 35630630, 3599).

_sonbo 6o Bpbmba-Baggbmdgbo Bofs Lo
LsBaqrablim @oMgbrergbs 2021 farols 1 osbgsts 629 224 853
3399700 @XP03bg> (184) (57) (241)
o560l 8nEonngmdob adgergbs 150 32 182
LsBagmablm RoMgdrergds 2021 figrob 31 ©)30809® 595 198 793
339000 EXHOEb3d (168) (58) (226)
34H03930L 333mygbgdol MeEgdol >E0dMdOL (63) - (63)
89b9300°
RGOl 8mEogBoEoMdol a33egbs (21) (21) (42)
LsBaemablim @oMgduemgds 2022 fiemobs 31 308doMl 343 119 462

XBIB0> 500565 LroRIGM 33EEIOVYId0 B8ogabsomaco:

2022 femols 31 2021 fiemobs 31
_sowbo ¢roto ©03089M0 ©03089M0
9m3E35060 LN M 33BN )B)dO 528 585
2993500560 Lsox MM Z3erEYdErgd)do 647 1,001
Lo 3m g3emEobrxmobobo, bier 1,175 1,586

2022 ferob 30bsblm®d  babxgddo Ggbvyero LaddmEgbdm babxo ogm 161 smsbo msto (2021 foero: 162
3o0).
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XBIRO XOHOXRE Im@oer 89690960
JOBBRTNPANTI N0 FOESGUIH0 6356508398900l 3568569bocmo Bgboliagbpbo — 2022 femols 31

@A B%0
10 3330800 Lglidgdo 3
BBoBagmey® 2022 femols 31 2021 Gemols 31
0 @030 9M0 @300
3D @oEdigol LsdGmagbim UsBagnablim UsBogmablim
_sonbo v O @ pdbsgagmo el ¥ e e QoMb rgss
@33F0MR o
3datig900b Lylibgdo GO 2030 11% - 13% 728 1,305
>J9
@3RI QOO
3990b Lgbbydo 360 2025-2030 5% - 14% 26,963 30,883
399300 00: Ly 3M90Gm
ool JBadogboom (1,447) (1,438)
B0 DoGgdoero
ohboerobom
Bomsligboxemo Ligidgbols
LaBagmablm @odgboargbs,
- 26,244 30,749
R - 2,411
a - 26,244 28,338
= 26,244 30,749

2022 Berob  296853¢mmd30,  LadaBOHM  96533990BY  bo3egdo  39b6533900980L  8Jmby  LgLbgdols
M3EIZ0M390 3003MIB0EIE BaMmago 702 sbo @adol mEgbmdoo (2021: bmero) Esgogdboms
Pemol dma9da-BaMmaendo.

369990 Lgbbgdol JBIIHIH0 La3MmEgbA™ 3963339070 360b 8 - 14%, berere HYPW YOO REOIEJOd
pof3meagbogros 25-9 89b0dz6sdo.



XDIBO XX Imdoer 896gx096¢%0
FOBVNTOPOBI N0 HOBIGUB0 365%0T398900l 35685559bom0 Bgboligbpbo — 2022 femob 31

@A
10 33a080o Lbdgdo (papMdgemds)

4300 Odmgodve  gbGmodo  sLabyEros  3BmGHGNDYdMEe  EoMdrgdom  sbabvyeno  Lylbadols
LAIGIEOG™  BIGdEOl  Bsogbols  @s  FoErnsbo  LdIEIBLMm  EOMYdMEIgdol  33TrOE)B RO
LaBAY®OTROM 3B omEob abafiyobls s EabsbHmel dmmob 3nMhomdo:

bagGEadm Bufagrols sBsGogbo wwm
o301 phsdo2  ghs03  boxr o301 pBsdo2 piedo3

(12- (BmBlsd  (BeBlsbey® (12- (BmBlsd  (BmBlssb
omgosbo 1Mgboll 9ol gagpols omgosbo  fpbols Ggbols
ECL) gxpob psb8sgermd ECL) gxpob 3ol
aob8sgem 380 ECL, pobBoger  psBBsgErm
mbsBo  30wod)- mbsBo BsBo ECL,
ECL, 08 ECL, 3%pwod
SICR-  Ggboxro) SICR- B
ogob) ogols)  Gboro)
9 1,429 0 1,438 8949 23239 - 32,188
208 - 208 . 766 - 766
- (150) - (150) - (1,468) - (1,468)
(3) - . 3) (2,318) - - (2,318)
] 120 - 121 (380) 1,920 - 1,540

1 931 - 931

(1) 178 - 177 (1,767) 1,218 - (549)
(1) (168) - (169) (1,091) (2,857) - (3948)
7 1,440 - AW 6,091 21,600 - 27,691

o I




XBIBO XN Imdoer 8bgxdbto

FOBVXTODOGIB 0 HOBIEUzIB0 68350390900 3368553b0c0 Bgboliabipbo — 2022 fiemols 31
AR50
10 3339900 Lgldgdo (asa®dgemgds)

4390mon  Amggdne  gbOoEdo  Sbabmemos  3BmGHEHOBRPEo  EOMYREgBom  sbsbremo  bglbgdols
BHIOIPONM B3GIOL SBsGOEbols ©s dogrosbo Ladasgrablim @oMdMEndol ggerowydgdo 2021 ferols

dergremls:

(12- (BeBlsd  (BemBlisdy (12-00g0560  (BmBlssbey  (BeaBlusdry
mgosbo  Hgbols GrPols ECL)  6ghols  Ggbols
ECL)  g5gob g5ols gxpol 3ol
b8y p685em poblgem  pob8ugem
mbsBo BasBo ECL, BsBoECL,  mBsBo
ECL,  36pmod- SICR- ECL,
SICR- a¥gslay- ogols)  3FOEod)-
ogols)  Ggbrxro) Ry
el o)
@339380Mgdxro
Badggbolicngols aaa8rKmo
LiglidgBo 2021 fiemols 1 0sbzMols
BppmBuigmboo 9 1,207 - 1,216 9,423 22,509 - 31,932
BICCPB930, HMAIB03
83C79050b bbb 39tk0mol
b3299@0H ™ DGOl
3bsgbol sHogbzs BY:
@303930 - - - (450) . (450)
Wrea&bﬂaa: £ 1 122 - 123 507 1,964 - 2,471
Bebagreabyero L3t gEod™
Bomxmol bbgs 8mdGomddo - 174 . 174 ; 5 5 .
T o L T TR i R N .

3B3ogbols ExHogbgsby: 1 296 - 297 57 1,964 - L2004
BICPB980, BMAIO03
333905l 565 bbb
d90eaols bs 390G ™
Bodsgmol sbsopbol
- @HogbasBy:
- bgxrdm o bbgs (1,765
- G3Tog0gdo (1) (74) - (79) (631)  (1,234) - )
! 8,949 23,239 - 32,188

§. 31 o308 9 1,429 - 1,438




XBIBO XOORE Imdoe 89bgx 860

JOBbexmOPOBIB Xm0 HobIGUIGO 6356508398980l 3:68563pb0om0 Bbolhbobo — 2022 fiemols 31
@950

10 333080ero Ligbbgdo (p3pMdgergds) =

39HomEol 3363:3@mds80 >0sMYOTEo bglbydol LyzMgEodm Bsdsemol s6sHoEbBY 23w bsl dMsgsema
BJOMO0  SbEYBL, dmbyermEbyero  Lyzdyodm BsMagrol (ECL) Bgxsligdol Gglobgd  ©y¢ysermeéa
0bgMOI 30> dmggdmeros  23-) Fgbodgzhsdo. Jggdmoe dmegdnmos EbMomdo sbsbueo  doMomsgn
B3O )d9d0L SbLB.:
¢ (om0 Bsogbo  3nmomEol  gebBsgemdsdo  spostgdaeo  sbao  Bobsblméa
obLBHHMT6*H)doLmzol

¢ ©obzmbHol Rsangerols mdbbs MmmobL 3sbgerol asdm, Maysb ECL 89:30bndmeros @egasbogmmo
0GB gd0L LyxMdzedY; s

¢ Edo® 3o EIBmABoMmRIO  sdBHoggdol  Lgsetm  3sbaModgds s by
B3OV YO0;

4300m® dmEYd EbOOEYdZo SLabEos 08 3BMOGHOTYPONLO QEMYRYWIBom Sbbo bylbgdols
B3IOIEOGH™ Bob3oL bdEoBo, HMIgeroms dndstro ECL-0b 365Mogbo s@0sdgdmaos. 43g8mo dmpgdwmo

LglbBOL LadsEBLM OMmBdMEds sbg3) FoMBmoEybl XanBol dsdbodsern® bszhgodhm Mobil 3
| bgbbgRdM6 BnBsGYdOm. IMGEHODBYINIO RoMYdMEgdom SLbrmo Lylbgdol bszhgodm bsfolbo
2022 ferob 31 0393d96L:

achsdo 1 (12- 953302 9330 3 (BmBlsbidgbols b
03060 ECL)  (BmBlsbofgbol  gaqpob psb8sgermBsdo
3ot ECL, ayagslatoborro

23685gmBsBo 3%00¢0)
30250 ¢r3t50 ECL, SICR-ogols)
@900 Km0 BSGBobagol
83699 %0 lgibgbo

- 3560 6,091 21,460 - 27 551

- ©3353859mB0gdIO - 140 - 140
Tm@mmua@;m OMYBTITYBS 6,091 21,600 . 27,691
E&“’O@“O“’ BoMEob 3bxMoabo (7) (1,440) - (1,447)

LsBagmablim Eomgbremgds 6,084 20,160 - 26,244

30mMH 30BN 0MHYOMEYdom sLabwemo Lylbgdob by 3Mgodm badolbo 2021 ferob 31 )393d9HL:

r achdo 1 (12- o430 2 wﬁoa e

, ogosbo ECL)  (BmBusbrgbols  (8mBlsbedgdols gsgools

| 33@ol  63sgeumbsBo ECL,
396853¢mmBsBo YIRUHBrmo

i __ECL, SICR-og0l) 350@odo) B
8,949 23,239 - 32,188
8,949 23,239 . 32,188
(9) (1,430) - (1,438)
8,940 21,809 . 30,749

R S ’




XBIBO XOONE Imdoe 896gx 8060
BTGB xm0 BobIBlBo s6g50da989Bol 368sGgBomo Bgboliabgbo ~ 2022 fiemob 31

10 330800 Lglibgdo (eg®Agegds)

B3 3M9EOG™ Hob3ol doHomao d35¢nol mommgae 3esbb 9603908 3090 BIMRNEMBNL 3mB 30t meo
badolibo:

* 330 = dE0)m0 LIIOIEOHM baGOLLO EBsEO AmbagmEbyero bd3MHEOGHM Mol om,
* ©3353054m80OI0 = BmBogho L33MYIEOGM baMolbo ©8>30594BOYBIO LB EOGM Hobzoom.

3HEgH®M0 Lgbo 36 oym MBEHNBIIYIBOEo 36 FosysEIgeedwo 2022 fierob 31 @y3ddGHobonol;
(2021: 3395 00).

11 8363900

sl gt 2022 ferobs 31 ppapitgo 2021 ool 31 nzpBBgo
1533900 @3 LyYLAYEO 1,767 1,040
BsbhIBML Fmdlabem@adol Bslsenydo 546 451
133 BBLIbUHYBOL BbdEnBdO 192 185
Lbgs 260 252
b Boogobo 2,765 1,928

LLADIGOL  Lam3gMdgom  bdX)d8o  d0dOgRIo  BoMigdol  3mbdsM9dsd (n6odgbs 19) Ferol
96053 mMd380  58mygbgdyero  Asbiaemgdol Lsboo 8xsanbs 7,365 sosbo mato (2021 ferolb 31
©339989M0: 4,406 s005b0 M3M0).

12 133536m 3 bbgs Bmardmgbodo

T R  2022(mols31 gt 2021 oo 31 gt
by3536m Bmabmgbs 2,058 1,807

89930Mdo L33MIEOGM BIMol Bsmogboom (135) (173)

by GOBBLH0 3:fh03980 meam - 1,923 1,634

303bEgno 5356L9d0 1,528 584
3¥0ob a3bioliogol sjgombymolash dobapgdo 900 280
0mobegbado

bryem 133 36m (s Libgs Bmombmgbs 4,352 2,498

X30Bob ba3hgodm Gobzobyedo dsjbodseramo @33309@BaMIBy ihoggdol ersbiol Bobyegom
0bbgds  gobsbbvymo  5dH03900L  Ladoemabbm  EoMYRdMEYdRBe  BobBLMGHO  ByMmBathgmdob
3bg9H08p98580.

X080 0ygbgdl @bl 9-U  238:MH039dEe oML AmMbLIEmEByo  LYIMIEOGM BB
Ggbagaligdams, Mmdgemog 0agol Gbmng 04ygbgdl Labsmagdmmm dmdLabm™gdol 33sdo dmbagmmbemo
Bofseol  BsHogbl  yzams LagsJm  Amobmgbobimgol. dmbiemEbymo  LYIGgEOGM  Baiab
 Ogbogabgdera, L33a3mm 8mmbmgbydo EIXFIBES Laghmm LyzMgEodM Bobzol dsbabosagdergdob
| ORI IO ©RYYdOL Bobygoo.

/’VJ/ i N




| XBIBO XMOXE I 8bgx8bho
JBbemooBgd oo gobsblioo sbgshodgnbabol gsblstiigbomo Bgbolababo — 2022 fiemols 31

QAR50

12 1aga3om s lbgs Bmandmgbodo (psaHdgergds)

3mbdmEBYo Ly3MYEOG™m Badseob psbsgzgmo gamdbads 3e0gbtgdol asabERRNL 3Gmnaowml 2022
ferob 31 ©93930MdE) s> 2021 ferob 31 30ddMadpy 18 ogol g96ds3emdsdn s Fgbsdsdols
obHMOEON BIIOIEOGM BB, Gmdgerog 3 3gmomEol asb3sgemdsdos gsbaogmn. obdmGomemo

; Dofderob 296533900900  3mBgdthodEds 08  3530my3mbmdogmmo  BfhmeYdol  dodobsfy s

| L33OEMPBMBM  CBRMOT>3ooL  SbsbsbaE, GMmAgebsg 393w gbs 34l Jeoghdol dogh  dmobemgbgdols
3639H08LFMOHPOOL MBOBY. XaBRTs 338Mdg0by, MM 08 Jggybgdolb 333 ©s bmdobsgraHo gBgddnco
bagseho 3mLYdo, 439esBy Fgbagg®obio BadthmmYdos @s FhLsdsdobaE 53mMYdHoMHYL obdmMonemo
B0l 3363 3390090b 58 BoJHMEdB0 dmbamEbyer 33 0Ed9dB).

13MIPOGH™M BBl Bsogbo LsgsJemm @s bbgs  dmmbmabgdobaomgol 2022 figrob 31 y39ddMols
OamdHmdoc  33BolsdEgMgds  brgoEIP@YME @ g J3gdne  dngldar  EdHodo
| PodEagboo  3Bamogbol  FsBHBogol  dobygom.  Badogbol  sBHfogs  gBdbgds  vddozol
L 3OPEEOWYEo  ©EJoL  HomEgbmdst,  Amdgmog  3MEYIHoMIRN@es  La3HMmBabm

obxnm®dsgoobomzob.
Dol Boxmosbo  LslispgBanm
§%65330m0  LaBomablm  SmBlsbodybols
OMPBTYdS 3ol
- _oosbo gofipdongdol 3630605850 " ECL

| lsgodhm Bmobmgbobo
= 8 3en35¢03bo . 1,907 -
- 30 @by B33EgBO FHIRHOIFOEYE 10% 18 2
- 30-36 60 ©E)IE) 3IPRVIFOYDS 30% : -
- 61-36 90 EEHILY FIPIRNHOIFOLYSS 50% . -
-%m%aﬂoonsmmomm 100% 133 133
mww (ﬂm@oﬁow mm 2,058 135
Womwb ngm (135) (135)

b Lygs 3 BmodegboBo &WW W

DoBn3trxmoBoBoEsb (sBagmablie momgbmamgds) 1,923 .

U33MgoBm Batagmols sBstogbo LdgsFMm s bbgs  dmobmgbgdobsmgol 2021 ferob 31 ©9398dMal
doamdstgmdom  asBoliaBEgmgds  0bogoEEIEiE @ Y3 J3gdmoer  dmEdnw  EbMogdo
Podoagbomo  sBsdogbol  BdBhBogol  dodbggom.  sBydogbol  AdGGogs  gudbgds  sgtogols
PENPIEIGOWPI™o  EEIPOL  HamEgbmdsl,  Gmdgwog  3NOYIGOPR@es  La3HMBMBM

0b3m63>300b00300.

St Gy T



XBIBO XX Imdoem 89bgx 8060

BTG x0 GOBIBUIHO 6856508398980l 356856 39Bomo BbolBlabpbo — 2022 ffemols 31

- 90 @)Y IO FHVIYIEIGOL YO 100%

@axR%0
12 1y3335m @3 bdgs Bmombmgbydo (338Mdgmods)
Boxmols  Boxmosbo  Lislspgberm
oMobrxrgbs 3>@obs
W qwﬂimﬂmﬂ« W) JﬁiﬂWr ECL
lgofBm Bmodmgbobo
- Bn3enRd@Osbo : Jies
- 30 @Y 633279d0 33IPIEIGOLYDS 10% -
- 30-36 60 EEIIR) FIPIFIWIGOLYD 30%
- 61-@36 90 ©EIFEY 3IOIPIOIGOLYDS 50% - 3

Lo L33 35m BmobegBabo (Boxrosbio LsBagmablim momgbergds)

1,807

173

L3IMIROGM B SBaBOEbO

(173)

(173)

o Lga3m BrombemgBgBo BmBb8sgBargBonb gagm®Bgdxro
bSO BIBOEE (LsBagmablm @oMgbrxmgds)

1,634

999030 @d@owo 68xHGN3L ELOgdIRL LIRIEOGM BsHarol B3hoEbydBo LA™ @ Lbgs
dmobdbm36980boz30lL 73856H0390eo ECL dmggeol dobggzom, 2022 fierol sbafiyoliogsb dmemmay):

3900l 356353¢3580 5005Mxd3-89F430G0o BobBLYHO sddrggdo

b3369modym Bakagmols

_mbn 00 aﬁaﬁn@o
b33 3m Bmabegbobo

680 2022 femols 1 osbgals 173

e faMdmddbogro 56 8gdgbogro 20

(58)

_sobo k0 Lo = i L R

b3g336m Bmobegbydo
653030 2021 fimobs 1 0363
-. 3bemac foddmddbogno 56 Ggdgbogro

39M0mEob 3magds-Bamaendo @aMoEbrero LyIMIEtm Bamagrol s6xmogbo by (38)
RodmfigMndo
6580 2022 fiemols 31 30589 ML 135

390ga0 bOoo 2563503l 33w0wgdgdL LazMaEoGm Bidaemol 3B3HoEbgddo Ld3sFOM s Lbgs
dmobm3b930bmgol 33856003900 ECL dmgerob dobgegom, 2021 fenob @absfyobosb dmEmA)):

Us3padun Batmol
— ¥ofogbo

150
23

:'.: 39500l 3mpg0s-BaMxE80 EXMOEbIEo by 3¢ty BaMaenol s63(0gbo Lvyem

-

23

—————

l_ n— — — _—

ummmw

.

Sonps Sy

173



NBIBO XOER0s6 Imdoar Bgbg8obtho
BB BN Bobsblizpbo sbgsBolnbabol 3sb8sdiipbomo Bgboligbpbo ~ 2022 figwols 31

13 o LadbMgdo Es Bsmo 933033gbgdo

L] el 2022 feols 31 @aHgho 2021 fiepobs 31 oMo
RO LAbLOYBO LagraGHMBo 43 39
80dobatmy 3635608980 356380 9,572 4,134
b 9,615 4173

B
ECL-0b 899033b9d0b 8oBEgdoLogol B LabLGYO @s Bsmo 330356 RYd0 2ebmiglgdmmos 1
9»3%). ECL 59 658cgdobongol 2022 ferob 31 ©9393dG0bagol stob bero (2021: bogro).

dmobdm3658 LadBIM B38mndo a36mi3LYd Moy B3639d80, GMBEYBLG 333 LszhgEodm Mgodnbyo
+BB-" Fitch Rating-ol dobg@3zoo. .

gms@0 LabbMgdo 39 0m@ol dmmb, EIbmdoboMgdmwmo oym:

donbo grsho : 2022 fierols 31 308090 2021 fierobs 31 @309c0
538 EMEMO 5193 3,098
PO @00 4,382 1,050
b3 40 25
beym 9,615 4173
14 bsfobegdm 3s3odseo

byfgbgdm 3s30¢s@o Famamaeagbb X380l ©08MI6)dYE ©EMINTIBGIE0d0 3930¢sol Bmdnbsern
(5)6MdL.

2022 Goeob xR 3d30mbgHhndobogol 3sdmiabi@s ©030@)bEgdo 1,080 smsbio Mol mEbmdom @
29©0b3©d 53 53b0 a®o (2021: 253m3baEIdMIO s JIEIBEOEO 0ym 500 30sbo WIHO).

©335(H90000, bOMEIE SB5BEINMIMEo LddJ3OM 3930¢)3¢0 30BIMES 3,500 smsbo atom 2020 Ferol
396353emmd580, Loosbsg, 03539 2020 figmob gs6ds3ermdsdo xawnds doopm 2,728 sosbo EaGOL
- mE16mdol gmemao LablMmgdol dgbs®sbo, 2021 fganb - 490 smdbio gaMo, bagnm Es@RgBoo dmmbmgbs
 3gomBgeolips6, 280 3073b0 Mol mEYBMdom, 2022 fgmb ogm dogpgdwmmo.

2022 figeob sdsHndomo, bemma B5dRIMmIRN@o bLasggom 3sdodsmo asobsts 8,883 maboo,
byo@sbog 7,983 xannds> doopm 2022 fierol 3s683ermdado, 5JgombyMolasd sdRgbomo dmambmgbols
d009ds, 900 5030 a0l MEIbMdom, dmbsermbymos 2023 fgeb.



XBIBO XOORE Imdoer Bgbgxdobdo
JOBbX PG X0 obBUBO 3635500398900l 3368569Bomo Gobolghpbo — 2022 fiemols 31

15 Baligldbgdo LsdblGgdo

300 M0 2022 fiemobs 31 azg®gMo 2021 femols 31 m
§iAXIIPObO

Lybbgdo @330 e FbIGYHBOLASE 194 5,000
b, LigidgBols 3®dgemgaposbo Bsffoemo 194 5,000
BryCa3@osbo

Lgbbgdo ©3335380MYdO FbMYIBOLAE : 143
begen, Lybbgdob dmergzaosbo Bafoeno - 143
bexem 194 5,143

Baligbgdo Lablmgdol Esx33M30L 3os 2025 fiersdEe 3 feror®o Lydnswm badGmEgbEM 363330000
16% (2021: 11% Herom®o).

16 gobsBlrmo Lyg8036mBoEE §3Hamgdboo 33 EdMBIBdOL ByxaHgds

4398mo  8mEgdme  3bGodo  B3R3zx69d0s  BobBLMMO  bsgdosbmdoEb  Faddmgdbogro  xanRoL
2dEYBMYdgB0L  BmMAMmIMBOL  sBsoBo. 3BoTENMO  33EIRMMYBIBOL  Fbmgdos, HMIMYdog
3Lsbemod BIIEIEO 6535¢9d0L 3mbbmeroEomgd o s633H0dad0L BobsBLGo bygdnsbmdol Bafoendo:

BsliglibgBo Lisblhgbo 1307 3O
sobogto E . b T 3XEpPgBgBo
BobsBLmMo LsgBosbmBols gaemEobarmdodo 2021 fiemols 1 4,501 1,435

osBg@oliogols
B0 65350990, 33@bEOEo 3MMm396¢OL 33MEd 398 71
3BmEg6thoL @IMOEb3S 421 170
IHm3I6hOL 3>IbEYdo - (133)
0x5Mm0b 8mEogo3agools @ s@ostgdob d9Hy3at ol aagegbs’ - 43
B33 ™ B3BIEO (177) -
B0BsBlMo LsgBosbmBols gsemodremgdgdo 2021 fiemobs 1 5,143 1,586

0363Mobogol
Qa0 65350900, 33IbEOEro 3GmEIEGoL 33HEs (4,234) (310)
3Be3btOL EsMoabzs 151 161
3Hm396¢h0L 33IbEYdO (783) (158)
0xX3H0b 8mEog03>3300Ld ©d 3005MdoL B9fiyzad ol 3o3wgbs’ - (104)
bygaemhm oo (83) .
194 1,175




XBIBO XOrxosb dm@oe 8969x806¢0

2OUeRPOBID Xm0 HOBIBUIH0 3685500890980l 56850 %pbomo Bpbodabobo —~ 2022 femols 31
@A 0I%0

17 133336m @ Ubgs gaemEodrxmgds

2022 Gemobs 31 o300 2021 Bemols 31

Jonalbio q_*_w‘in W-,
B3I IOM FIWIPOICYDS 21,385 23,840
@IPOGLIO ZIEYBTIE)O OO 984 463
3@3LbEIEO Oz30EHbE)do 1,065 :
b @obsBlx50 GoexOIOKmIDS 23,434 24,303
90RBIT0 335680 559 272
QIMOEbremo ;sbaddGmageos LyMadeob bafxndo 92 159
b 13g336m qos Lidgs 3samodrrgds 24,085 24,734

264 s00b0 Mol MmEIbmdol (2021 fogro: 11,558 sonbo @3M0) Ld3536m  33¢EIONIdYd0
©96mB0bomgdreos JEbmIO 33 GITO..
18 Lalihmomm 8mdlabwmadols 5mbaggdo

X330 53mbsa98L 3§3m3M9dL OHMms 3ob3d3eMB3To s EAEMOL 39337 dmIgbHdo 3OME 3oL s
dmdbabM9d0L asaggdnEsb  89dgy doMoomsE  3OMmENJEool  babgdlLs @ 3IMRMIBOTE

, 8¢ 90569 md1dTo:
| 302300 @360 P 2022 2021
3801653980 Mmosb)do@sb @ Ld3MBEBM6E0M EMBIBOEE 33,234 23,279
L5339%0b > LYLAYEOL 2oYOEZS 23,781 12,824
3901653980 U356 2,774 1,763
Lbgs 2,170 1,155
Ueyee Lslihmdéen 8mBlsbr@gbols s38mbBaggbo 61,959 39,021

Lbga@abbzgs 3gmamsgomero 8ndstgmdosb 80RIdwo s3mbaggdo F9dmgy0s:

302300 13650 _ 2022 2021

080emobol bslhdGemb 8mBLsbayMgdOEsE s3mb39d0 42,228 24,538
35077930b LsbHIEGML BmdlsbHIBOEIE s3mbsa)do 19,731 14,483

61,959 39,021

2022 2021
23,781 12,824
38,178 26,197
61,959 39,021

Yl




XHIBO XOOX06 Imdo 8gbgx 8060
mBleROoFIBmo Gobsblho 3bg3Goda9B9Bol gs68GAgbomo Bobollabpbo ~ 2022 femols 31

@A R0

19 balihndGmb bym3gHagom badxgdo

SoNbO ¢P60 2022 2021
3361*1336363@1{1 &)lwsbn 7,365 4 406
LOLIOML oogol byggsbvmo * 3,441 1,354
360g39b01Iero Bmdlsbregdob bgsbao 3,432 1,504
3M3BsHYdo 3,111 2,634
3563980 2,771 2,019
503 Hob baggaliméo 1,847 1.279
Lads63M s Lbgs by 3Mdobom 1,765 1,951
n3mb*ho s Imzens-dgbsbgs 1,173 1,111

89656 Lagsbw®o 1,088 483
3> 39¢H0baob bagsbivmmo 934 572
MbaaEMbMYdol batrywo 475 454
856 39H0ba 0L batyo 382 218
BHOBL3MGOBHOMHBdOL badryxo 169 123
A3E3LIDIIBO TMY9BO 3IEILILIEOL FIOED 146 186
i 1616 1,418
b Ll o8Gmb bam3gMagom bafxgbo 29,715 19,712

* BobdFb m396530980b Bst5mz0b0930L 303335605 YeI39¢femoB@ bos dstmgol bygobwelb Rezidor Hotels
U.K Limited-b. gb 89ogg5¢ms 2021 foemb, Bstionzgols bysgsbeybl sbevs oedl 83 Silk Hospitality @s bob=dme Rezidor
Ol FOICI©  Ge205¢Hol Lysgsbtl (6m3Gob 89debsgerob 5%) ©s 8sG9¢90630l 8mdbsbtgdols bsggsbeyl
(6020650b F9deabisgerob 2.5%). 33l Silk Hospitality-bogol 35sbsb@gemo bsgabeyiio 535098505 @5 3obobsbraends
bl bosmdghsgom  dawgandol 8obr@z000 (58633980l 1.5% @ bobdpdtmb  Gogth  sdmadndsggdaero
boea3gMs5002 eagpbol 5%).

36Hm8gLoEo dmdbsbm@gdol Lagsbmmo dmogsgh 227 smsb el (2021: 211 5005b0 W) - Lsgslm®o
dPOAMOOLLYOGMOmo oMol  dogd  fgmmo  smodols @ Lbgs  3Bmagbomeo
dmaAbabHYdobozol, Hmam®3 b ABLIBEIHMENs |, dMEsmEBHBmMmo sMoEbzol, 633008aRdOL s
Mool Ggbsbgd” Lagsm gyl 356mboo.

20 ®obsbLmMmo B9Bmlisgagro

302b0 73650 2022 2021
b33GMEIBGM FgBMLIZO 33T LgLbydby 2,505 2 454
§Aobgos F9dmbrenmds 35393o bybbgdol gasby 3 930 :
3635650 8LFMM Y306
b33GMEBGHM Tgdmbagagro bd363M s635M0dxd0) 131 46
398mbemd/(B3HE0) LIOXIOM FoerEYdTIrYdOL >03MYd0b 84 (54)
Lviaa0ob 30 Berpopogygoot 30
b @obsblimo BgBmlisgsemo, GmBgmog 0Mgbrxmos BrggBsBo 36 1.650 g dad
m ' ]

VIR . atals




XBIBO XOOX0sb 3mdoe 896gx89bdo
FBURTOPOBIO N0 FOBIBUIG0 36355098900l 856850000 Bgboligbobo — 2022 fiemols 31

21 gobablr®o batxagdo
Sl 1£:Lm3n 2022 2021
BB LIZICIHM BIGIEO (3,660) (7/68)
BIGIO 35399790 LyLbgBoL MZEIIMIIEO HR0M)dOLSL (702) .
BIOSEO 3330F0 byLbgdob dmoagnaod)dobab (181) (222)
LIIOMEIOBHM BIONO Lax M FaerE)dEdYdHY (161) (162)
LIIGMEIOHM bt Balinhibad LabliMgd by (151) (411)
(4,856) (1,563)

Lo gobsBlm®o bafnggdo, GmBrgbog 00xMBremos BmggBado 56
BVHamBo

22 pymmgaerolfjobydyero 8magmobydo s 3amEpdrxmydydo

bsluBsthongmm @33900. 1L>3§3056md0b BzxMgdMmogo 80dobsdnmdobsb Bmaxge Fgodegds Jogydae
0465b 369H9bB0Ydo xamRob Hobsswd®a. bYddn3s69emdal, msgolo 8953sLgdgdol s MMm0gy, BoEs s
a3  3Gmggbomero  Bg3olb  LoxrMdzge Dy, doskBos, GMB  3GyHgEBoYdMb  ©I393F0Mmdom  ¥G

Pam3m0gd690s 5009 sMLYdOMO B MMIYoE AEFMdYBL 365H0EbYdL, Mmdergdog 8540600
Pobsdndaty 3mBLmeroEomgdme 530b6LwmE s6a3Mm0839d530.

395¢o@I0rxm8980. 2019 ficrol 30 056356L, baghom 3mbEHGMEL ©g390)d3M9dMds LafaMdmgdds Ll |,

New Hotel, 83L , xm6x056 3m®ge 9969x896¢)", 3L Argo Management, 331 Limoni Real Estate oo 83U
Medea Operating Company, 2553mM390 L33GIEOGH™ B BoL 969G mMHo bywdg3tmmads LL modolo

05630796. bgem8936Hvgdol 0absbds, 00MmINo LHsMIM bEYdd LEEOEIMMEISE F5EENdMEO 58
L33MgEOGH™ bsbob a96gMsemMmo byeBg3mergdol dobggzom ad3gdmwo 6330bdogmo LyzMgodm
3HMEIHobogol, 08 898cmbgnzs80, v LSIGIEOG™M 306MdYPOL JJuEME9ds 08 Lsfs®3ml dog,
HmIJedd3 Md3EI30M39me@E doopm b 3MJEOG0, 396 Bmbydbs. 2022 ool 31 ©399dMOb
damdsmgmdoo, 33 Medea Operating Company-b 5J3b 21,537 sosbo @atols s 4,152 sosbo 533

2022 ferob 31 n399d60L

@©@M3Mob  mEgbmdol  ©ymeIMmsgzo  Babglbgdo  LabLGYBOL  Bsdoo.
damdsmgmdoo, b New Hotel -b 543b 10,347 s000bo atob, 5,067 30050 533 omeado s 12,262 soslio

935mb MmE)bmdol smMRIM330 Boligbbgdo LablMgdol 658mo. 2022 ferob 31 393360l damdstgmdom,
83L Limoni Real Estate-b 543L 39,361 sonsbo gnatob m@ybmdol @smgatsgo Babgbbgdo babbdgdol Bs8mo.

2018 s 2019 figrgddo 3m335605 gabs Lyghomm 3mbGHMH™mEoL ©I3399©HdsMYdmmo LyFsmdmb 3L Limoni
Real Estate-ob 30636¢h0 UL ,,00080b0 3363006 3m3m3gdneo Babiglbgdo LablMgdobogol. 2022 Ferob 31
©9398060L dEamBstgmdoom, 33l Limoni Real Estate-b 533l 200 sonsbo matol mqgbmdol snme3s®sgo
Babglbgdo LsbLMYdOL Bsdoo.

2022 Herob 31 ©939006M0L dEamdstmgmdom, doMmomdEo LBYIMPEYddo ©s Xamnol 100%-0sbo oo
33033900 0ym MHmamm3 OO MB39mymazs LL 0dobo 356306 Babgbbydo LablMgdobomgob.

Jm08ychol gaemoemidol gsogsemolifobpBs.  3m335600L byddp3sbymmdsd ymMaEEgds 2o5d5bg0ed
pLBI O 0bBMO0MIIEMINLS ©s LIBAHNBIZBY 3By BHol EIEOEdoL 3mGrbaono egEwgbol

G9Labgd. 539935, 33 Ly3ombl 8608369mmmzabo aoganbs 36 3gmbos 3MBLmEoEomIRdINE  BobBLY
Ba608390909,  3m333600L  LdFB0BMBILY s BoBBYL  39adPdvY  BmBsgaro  BYdmYdgEydol
36mabmDoMmYd> Horos. bymddngsbymmds  sMdggdl dmBoGm@bal 33 bzgdmBo pbz0mMYRd Y

dmgmabdbg @> LY FOOMYBOLIBYPRGH  M3sbmbgdL oo 3333600l LogmEbEolBsMmOIBMBOL
JOOB39LIYMBI.

Aoph By




XDIBVO XMOR06 Imdoer 8gbgx09bdo
JMBLAPOPOBID Xm0 FOBIBUIH0 63550898980l 356856 9Bomo Bnbolagbpbo — 2022 fiemols 31

23 gobsBlmmo Gobigol Bsdangs

X3%3d0 Hobzob dsdogol ambjgool Ggummengds bmdogeEgds Bobsbliméd MobggpRmsb (Ls3M)Eodm
LRYDBOEM  Es  EO03IZ0EVOMBOL  Mol3Ydo), Lamdghsgom MobiPmsb ©s omHoone  Molgdmsb
dodxHnd0m. 530bsblmMo Mol ol dsmongol ambdaonl doMomso BoBbd0s Holzob Beagdol ©sabs
© 899gy 3oL MBOEMBzaymes, HMI Mmolggdo dbodbme BEgmgddo MRl LdM3YHsgom @
0BOEON0  MHobzgdol dsmogol Bmb]aogdo  asdn0Bbmemos 0dol  YBEMBamymBolsm3ol, Gmd
LYMBIEME FMBJ3oMBOMYdEIL BoEs IMEn®ngs s 3OMEIENMYO0, Gams Jobodndsde) F9dzomoyl
LYM3GOIEOM > OMBOEOVIEO Hob3d0.

bOa@om Boliz0. L>3OIEOGH™M HolZo 3Gl Holgo 0dobs, HMA BobsBLYHE oBlGHMHMAEHOL ghoo by,
9gmMy  Fd3Bobangolb  333mofiggal  BobBLG Badaerl PPl ByALAHNLIBMBOL 338,
L33MIEOGM  Hob3DY 30D IGYDY  [admagdbgds  XBIBOL ogh  LIIMYEOGM  3oHMBYBoo
dmaAbabHIBoL aogoEaol s 3MBGHM336EHNd0s6 bbgs m39M309d0b 89gads®, mMdgdog §3MdmJdbosk
R0636LYH 3303900

x3%30b  35jboddrery®o  LyMIEOG™ Hobzo s0bsbgds RobBLMOo BEaMIsMgmdol  6a3M0d9d530
x066LBO 39H03900L LadsEbLm COMYdMEdITo.

b32659OA™ oliOb Bstmzs. L3IMIPOGM Holzo XMROL LFGMEEIM B3JF036MdOL WMoEIbo Hob3ns;
y3o¢ymd, byedd3569emm™mds yMdEEId0m sbmM 30 dL bd3MEodm Molzol dsMmzsb.

ob3oL 3B 30l B0BExdoLE30L LyIMaEOotMm ool Ggnsbnds HmMEos Es 3weolibdmdl dmEyendnl,
3256 Hol3o 033¢9ds LHBdIBOHM 30MHMBddol FobyEz00,, dmbagrmEBE FMESE 63335@dols s MO
398mygb9daL. 3403990l 3mGHE a9l by 3Mgodm olzol Bgaslinds 8moEagt InmEmEgdol sedsmmdols
©33gd0m Fg@sligdsl, obgzy Gmamdz 3538060980 3mgR03096RYB0Ls ©s 3sGHBOMEMYBL BmMols
IR GHOL 3MOYS300L gx3sLndab.

B239980. X3NBo Md30L0 LdIMHEOBH™ Golzolb LEHOMIEHMEIL JIbolb IsHHEMMYBME ©3d380MBom
dobapgdo Mobzol BE3molL EsHgbydoom. Ly3MIEOGH™ MobIoL BEyMdol Efabyds  byeddezs6gmdol
8096 M9 @IOMEIE IH303EYds. dbgszLo Hobzndol dmbodm®obao bmMEogmEnds s J9308d3MYdd
39H0MEIWI@ FIRIDIEL.

B33OgEOGM™  BE3MYd0  Berddzsbgmmdol dogm  gesbaemoBEYdy  ©d  I¢30aEds.  LYIMIEOG™M
Mob3obsdo ©3398©Yd6Md0L  mbodmMobaol 8oBbom, MgamEo  3BadM0dgdo  FBIEEIOS
bAOIIGDGARYwo  Bswodol  Lygndzgmdy, Gmdgerog  gIMEEBIL  B3bgoergdb  Jeogbyob
@066l 33B39690¢9dBY. 3MIEOGIBIMOBMBOL aomeMglgdmeo B3R39690@ol 84mby Jenogbhgdcb
Beobdngho BBoBgbaemaso NHM0IHOIIEbs 9aBmBds © F¥Bobowgds bymddegsbaemdob 30®.
a0l bgemddpgebyemds  asbobogsgl 3mBRMa3gbtdol  Bglemadsl s 5330000
33O IOTX 63309Rb.

bapfgodm Golizgbol 3mbaIbAMBE0s. XyIBO 13300@g¥MPBs bygMgEod™m Mobzolb 3mBEgBBMmagosb.
by3dm369mds  dmbodmGobal Mfiggl ©@d  Lagdgodm Gobzol 3mbEgbtdegosl 99603369030
2963560338 obgmo 8mblhgdgdol dm3mgzgdol LoxmdzgmDy, Lasg RBmmzmomos 3MbBHM3nBHNdob
M0ob39d0L>E30 ©3303©YBMYB, MBS 3MYREMYdICe BxBogdo 0YBdHYd 0bEOgoEIEMO
3M333600b §aobos 3903990l 10%-b.

bogogim @s bbgs 8monbmzbado. 2022 fFierob 31 ©)3990960L XaRb 3yogEs ghmo 3mbHMa396ho (2021
ool 31 ©93983960: ghoo 3mBAM3ghhn) 3pGIROMRIe 8mmbngbydol Bxdogdom, Mmdwog
dY85%90> 3m333600L §3obEs 3d3H03980b 10%-b. 63800l X3H0 MBbs oym 570 smsbo mymo (2021
Parob 31 9393896 0: 476 >005L0 aG0) 36 LdZ3FHM Es Lbgs BmmbmMZBYdOL Boensbo msbbols 78% (2020
~ farob 31 g3930d9H0: 85%).

pogpt” Syt



XHIBO X6 I 896gc89bho

JOUROPOGIO X0 HobIEUIH0 3635508890980 33685539800 Bpbollgbpbo ~ 2022 figmols 31
@Az R%0

——

23 gobbuMo Hobol Bxhongs (39pHdgegDs)

a5p209¢m0  lgbbodo. 2022 fiemob 31 @©)393dGob  dpamdstigmdom xXanads bybbgdo aobgs o6
3393906093 AbIGYBY (2021 ferob 31 3nddgHo: mMo 35380690 o dbsty), Gmdgeroms BsBmndao
30093H90s 33833600l FAobs 3dhngzndol 10%-b. B33mydol xsdmmo dngmemds oym 25,926 sosbo @smo
(2021 Herob 31 ©n30ddgmo: 29,775 sorsbio msto) 36 paggdnero Lybbgdob dmerosbo msbbol 94% (2021

Peob 31 ©y393d960: 93%).

3M3356000 LIBIBIM Y3IMDBOHYBO PbMI3LYdME0s bMEnME MM B36380 (2021 ferob 31 ©)39989H0: Mo
33630), H>omd3 XaIB0 9939906985 bazMngodm Mobzob 9nbowome 3mb63g6¢Hs30sL.

Bealisgrabxmo B 0xmocdm Dodagrol (ECL) GggslipBs. ECL 60l Lydmdsgem a0@s@o 63350980l
Bo3emgdmdol  EEI3BEIe oM YPRMMmdol  semdsomdoo  Fofimbogro  Bgnabigds  (Tsy.,  L3MYEOH™

BaBagrol Fghmbogro Ladmaerm, Lasg 89Fmbzologol asdmygbgdmeros dmEgdnero EMmol 3)MHom@do
IR GHOL H0ob39d0b bmdnermdndo). ECL-0b 39035b9ds 901)306Mdm9d9e0s s gobobsBpgmgds 8gbsdanm
8993900L ©0535BMboL 236bsBE3Mom. ECL-0b 893sbgds 984590 xamnol dogh 258mygbdme mob
3M33mBBAHL:  EIRMEAOL semdsommds (“PD”), @agnmdob Gobzo (“EAD”), BoMewo  @inmedob
890:b393580 (“LGD”) s @obzmbEomgdols 3365339000.

©@IBMGHol Mobzo (EAD) 6oL Lddmdsgerm ©@IBMGol ;msGopom Gobzol Ggustgds, Gmdgerogs
0m35¢nolfobydlL Lssbasmodagdm 3gMomeobl 899Egy dmbsemEbymo Hobzol Eaeromgdgdl, dson Bmmol
MO0 MELOLS ©s 3HMEIBHOL gdEIbEYBL ©d ARV LyzMgEoB™ bBol dmbsermubyer
>n30L985L. EIBMEEHOL 5¢emdsm™dy (PD) s60L gRm@®ob semdsomdol 89935L9ds dmndmer 39Bom@do.
DIMIO IR GH0L 398crbzg3530 (“LGD”) 0L @ynme®ol mhmb fomdmddbogo Bamagmol 9n3sL9ds.
ob 953mdbgds Lb3zsmdsl Bobaegd Labyedg3Brvergdm BIEsE B335EPPLS s 08 B B33HdL BmMob,
®m3gerbsg  mbsgnmbgmos, ®md  a08Lbbgdgero  dooEydl, MBOHMElgmYmaoEE  Fatdmddboo
BOCIEo  B333olb  Biogaroo. GmamGdE  fglo, ol 230molsbgds, Hmamdg EAD-ob  3Gmaab®o.
dmbaermEByro Bstsgro sbersbmger ©oMmYdMEYB33©) ©OLIMBEHNMEYDS LBRIMOBadm 3gMomeols
dmgrmb.  EolgmbtoMndol 256533900 FomBmaEagbl 9Bddm® LI3OMEBGH™ 396533900L REBIBLWMGO
obLH®MB96¢)0boz0U, 56 8ol dosbermgdmen 8608369 MdL.

b)3d3569emds 4860L dmdbsbeygdol 3500l 3s6333¢3380 ECL dm@yenl, M55 3olbdmdl Batagl,
cHmdgerog §oG8moddbgds 53 i3obsbbmo 0bLGHMmagbol EamRBomo dmdbabmmgdol 350l 3gHomedo
439es Ggbaderm  EBmend ol Ggdo;mbgzg3sdo. 12-0030560 ECL §6H3mo@aobl  dmdbsbeymgdol  zs@ob
356055078500 ECL-0b bsfiogmb, Go3 23563060md9dwmmos Lasbas®od8a9gdm 3gMomeolb 9d@gy 12 og0b
296853¢mMd530, 56 10bsBLYGHO obLEHMMIgbEHOL sMRYBomo dmdbsb@gdol 5ol 39Gom@do, o b
by 653019305, 30656LNH 0BLEHGMTEEH 6 333806930 EIBMEHOL Tgdmbagzgdoom.

~ ECL, 6mdgmog bddp3sbgarmdol 8096 38 30bsBbmmo 3mblmmo@omgdamo s6ys60dandgdobogolss
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3L, xmOX06 3mBHgw 99bgxdgb@0” (898amddo ,,3m335600%) sMLEs 2010 Ferol 9 5330LGH™L ©o
900g056MgmdL  LogoMmzggamdo.  3md3s60s  Fgoddbs  GmamOi  IabemMEo  3sLvybolidygdarmdol
LobMAsMgds  Logdo®mmggewml  356mbIgdmdols  dqlodsdolo@ s MJROLEGHMOMGIME0s Loy sMm
M99LGH®OL JogM Lo0IBEH0B0ZsE0M bmdMoo: 404385722.

§0bsdgdsMg 30BbLME0EOMGOMEO BoboblMo BRsM0Tyqds IMIBoEIdMOs B0bBLYGHO sbysM0TYgd0L
LogMmsdmOolem LEBIMEHJOOL (,BoLL®) Jobgz0m, BMVIWEHOIWO sOMOEb3oL, BYIMmOTYJdOLS ©s
3MoE0L dglobgd Lodo@Mmzgurml 306mbol dmmbmzgbgdol gomgzswolifiobgdom, 2022 Farol 31 ©939dd96L
ILOWWGOMEo  {erobsmgol, 3md3sbools s dobo 100% dzomdowo  Lofa®dmbomgol, d3b oMm
3969% 9963 0Lm30L ( 9g8amIdo gHMMdEX035© JmblgbgdEwo MMAMOS ,XJMIBO).

30335600 Hg0LGHM0MYOMwo  mBoLol  FobsTsMMOs  F5MHEIdOL  Mg3mEool  dmgpsbo 1, 0108,
0000, bodoOmzgEm.

303356008 d0M0MI©O Logdd0sbMdss LogsMmzgewmdo, mdowoldo dEgdstg LsbEmdmm Radisson Blu-l
396000905 (0030obob LsbBIMm). MdoE Lol LobEddem Ll- New Hotel-ob Lo3zmon®gdsdos, Mmdgwos
560b LogOmM 3MBGHOHMWL 93990 MO LsFoMDdm s Tsb Magol dbMog JoMmogl 3L , Rezidor
Hotels UK “ 3s6m30L Log®msdm®obm bgednztvyangdol dobgogom. sboewo 890sbbdgdol oebsbds,
Rezidor s@s® 256sbm®m309wgdl LobEwIHml dsGm3oL o dbmEwmE FoM3gBH0byrye Imdlobry@adsl ©s
d9LHE9d0L baMolbolb 3gMomye dqdmfdgdsl gobsbmMogwgdl.

d3b Argo Management s6olb JoGovwo 89b0momemo 35bvbolidygdmmdol Lsbmyswmgds, HmIgmog
©oo6bs 2010 femolb 30 bmgddgdl  Lodo®omzgumlb  356mbagdewmdols  dglsdsdolog. 3L Argo
Management-ob do®oms@o 15gdosbmdss oo mggurmdo, ds0mddo dEgdsMg LoLEGMIOM ,OHgobmb
dN* (d50BoL LabEGHMBMM) M3gM0MHYds. B3mMwYIoL LabiBMBBM 93mM360L Lom3gMogom 3md3sbos 3L
39095L, GMIgEoE 5MoL LogMomm 3MBEHMHM®WL ©od390YdsMdwo boffo@dm  @s dob megol dbMmog
3o6mogL 83l ,, Rezidor Hotels UK “ 8o6mgol bogHhmsdm®obier bgandg3mvergdol dobggoo.

2021 fiol 2 93Mowl LsbGHWIOML  ToMMNZoL LogMmsdmMolm bywdg3Mvegds oxm™ds d3b Silk
Hospitality-Loreb, ©353806090¢ dbsgbmsb, Mmdgedss dgagows 33 Rezidor Hotels UK, Gomyms
LobGIOML  M39MOGHME0, Lo3mdolomgdom, ®MIgwoE GgEPJPs  XAMBOL B0gH  3odmBv)dsgzgdEo
00mboggdol 1,5%-0bs s Lom3gMmogom dmygdol 5%-0bysh. . sboeo bgwdy3trmagdol mobsbds, 3L
Rezidor Hotels UK xa9g0bomgol sbm®Eogergdl  8sM39GH0baoge 9mdlsbr@gdol s  dgltvyemgdol
bstobbol 3gHomwer 990m{jdgdsb.

2022 s 2021 §ierob 31 ©g39936m0b dymdsdgmdom, 3md3sbool 96% gemdos 336 SRG Real Estate-U,
beowe 4% gemdos Silk Road Group (Malta) Limited. xamgol dmba®agdeg dgbogwo™gqdo 56056
530b03MM0 306900, d-bo gomMyo Msdodzowo s d-bo 09M306 GHoBHodgzo. 33600l Lodmermm
353063 MMmgwgdgwl FoMdmoygbl 30bo3Mmemo 3060, d-6o yomMyo Msdodzowo.
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2 %3980L Lom3gMEom 3oMgdm

X39980L  doM0mMOO  15gd0sbMdOL  5YHOW0s LodoMm3zgum. bodoMmm3gEml assBRbos  2563000M9d50
05BMOLM30L  EsFobslioomMYdIWO  goM339o  FobolosMIdMYdo, Tom TMmMOL  FJEIMJI0M  ToHEO
0683ws30s @5 Fo@owo LadOHmEgbGHM 396533900900. Logoolobsm  356mbIgdwmds 9d390wgdscmgds
296Lb35398  06GHIM3MYEHE0gOL s HToO (330 gdgBL. LodoMmm39eml Lsdmdsgwm g3mbmdozw®mo
900sm00MEgds 9600369 m3boos  ©IBM30YdYo  BmygzMmdol dogl  dowgdmwo  g3mbmdozw®o,

530b65BLemo o IMbgBHMMo A505HY39G0wgdgd0L 9539IGMIOMBIDY, 01g3g MMAMEOE Logoolsbom,
1539663 JOM, FoMYIOMIOJI O 3ME0EH03I6 4963006 5dsBY.

COVID-19. 2020 fiemol 356330 xsb@o33ol dbmamomn mémysbo®Bszosd COVID-19 gqemdsvy® 356gdoso
2390mo3bos.  396gdool 43¢ gbol dgbedEoMmgdws®, LodoMmm3gEml JmogzMmdsT  2o5EsMs IMO35¢0
©mbolidogds, MMYMMOEsS 39M0bEH060, 3m396@sbEHOL Losmo, LogmmsdmMolm iMgbgdol dgBLM©3s ©s
Lbgs d0Bbgl Jgbem3zs. 50 BMIJTS MoMYnBoMO Fogwrgbs dmobobs §3mbMI0gsLs S SAOWMIMO]Z
00%bglBY, 500 Mol 30335600l bogd0sbMdsDY.  DMIgdoL bofforo dgdamddo 99alvmdvydws, I3,
2022 feools 31 09399960l 8gmdstgmdom, MBds ®olgo 0dols, MH®A bgwolivnwgdsd dgodergds 3oHHlol
dgLsd™ sboen 3560563 9dBY LodslIbM® HFILML T3 JO00 FgBM39gd0 2023 Fawrbss.

2022 fiaeb Lodo®omggemlb 93¢mbm30350 ©o@gdomo ©obsdozs sB396s 356gd0oolgsb sem®dobgdsdo. 50
A969b3E0sL sbg3zg FboMo HMFOMS MBI MOO 93MmbMTOIOL 5©0RY0T O FEPMBSEMH Lobogdmberm
05BMYdBY R3sLYdOL BMHsT. 3o, LoJoMMZIEMTo s JEMBSEINH BDMDY SOLYdIWE YoM3Z39vYEw
05BMgdBg Fowowo gsbigdo sgzg byl MHYMdL LodoMMz9wmbo 0bxgwsEosL. s0MMdobgdols dswswo
A969b30gd0o 583965 LEHMBsMIoldobdemmdol doBbgldsg, §obs Hgwmsb Fgsmgdom Ladostmzgwrmdo
Bodmlimeo GmGolGgdol MomEqbmds 188%-00 3s0BsGs.

bgdd03969@mdSL 96 odgl Lodwgowgds BMLEBO© 0ffobsla®mdgBHyzgwml dmzwgboms g4zgws dglisderm
39630050905, OHMIgbsg  99odwgds  253wgbs  3Jmbogl dobBbgl LgdBHMOby ©s MROM  BIOMHME

93Mmbm3o3obg @, Tgbododolo, s goganrgbs Tgodwrgds 3Jmbogl  xawnol dmdsgoe  530bsblmE
9T gMdsBY. bgenddm3s6gmdsl Lxghs, G®m3 ol 0dommogl yzgars byFoMm mbolidogdsl 3mddsbool
00BbgLOL IO MBOLS s 3963005Mgd0L TbIMLSFIMS.

@30 Goligols ©@s 3050656 Fabob. dmbswmEbyeros, M®I mdl ggbgds gmgwoldmdsgzgero gogargbs
3B G  93mbmI035%Y, BogoomsE, Lodmberol dbsto  goligdol, bogmmdol/gs%ol/bsbdomol
3m33bgommo  ©gxnoEo@oL, d0bBbgbol Fgugdbgdol s 5.8. dgdzgmdom. 0mdgs, AL, XyYIBOL
M3965(3090D7, 56 LogHMME 56 3dMmbES LY>OHYMBOMO o3, 56 gb 403w gbs MIB0dzbgE ™ ogm.

aOLgdmMo  93mbmdogmmo  Lo@wsgools s  BgImsbodbywo  bBmdgdol  Lsdmdsgwm  9x39dEgdol
360HMABMBoMIOs G0 s bgddm3s6gmmdol 53550060 dmemmEobgdo s 89535193930 dgodwmgds

296Lb3530g0Mm@gl Mo MO F909900LYb.
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3 Ls50M0oEb3M 30:¢r0E030L doMomsEo 3MobEo3gdo

d2dbs@gdol  bsgendggemo.  §0obs0gdsty 3MbLMEWooMgdMo  BobsblGmo b0 gds
93D 9005 BobsbLLIMO b0 TYGOOL LogMmTMOOLM LEHIBIMEHJOMD (BoLL) s dMVSWEHGWWO
00MoEbgzol,  9baoModygdol  @s  9MoGol  Tglobgd  LodoMmzgurml  39bmbol  dmmbmgbgdmob
d9L50530LMd5T0, 30MH356IWO POMGOMEGdOL FGOMEOm, HMYMOF Jb INEOBOFOMYOMWos BobsbLGMO
0bLEHMMINBEHJOOL 05303003900 5MOMGOO®  Fo0  MHJOWNMMO VOO GOOL  borwdzguby.
3bLME0EOMYOMEO BobBLMGO SBRMOTYIOOL FMIBEYdOLLL 250MmYgbgdEo JoMHOMLEO LoswMogblzm

303035 §oM0m©ygboos J3gdmo.

g3oLl-0b Fgbsdsdols 3MBLME0EOMmYdIMEo FobsblrMo s6ysHOTa9d0l IMIboadolmzol dmombmgzggds
23903399900  3003H03o  Losm®mogbgm  9gxolgdgdol  4odmygbgds.  s3®am3g,  Imombmgzgds
bgwddm3zs69wmdol doge  95bLxol  As0mygbgds, xaMBoL Lssw®oEbgm 3mEoE03ol  3sdmygbadolsl.
Lo300bgd0, HMIWgdoE dmoEs3L MBGM Fomso EMboL 6 LoMmMMEIOL Foblixsl, 6, Fguoligdgdo s
50390900, Omdgwoi  9608369mgzsb0s  3MBLMmEoEomgdMEwo 530656LM0 b9 TYGOOLMZOL,
29685039005 d9-4 99600365d0.

pserboggbo  35arends. (Hobodgdodyg 30mbLmmooMgdmer gobsbl®  sbysMm0dygdsdo gggws msbbo
§o00mygb0wos JoMmve wsGdo ("C"), 1) LbgsagzsMe 56 5GOL JoMOMYdLYO.

36bmemoo@mg8ryemo Bobsblrymo 56356003905, 930MmdOwwo Lsfomdmgdos 0b3glGoEool d0dwgdo ol
LofoMdmgdo  (LEAH®MIBHMOOBIdMo  LSFoGIMGOOL  Bomgwom), GMIWIBLSE XJMBO  53MBEGMEYRL,
M0y0 xamal: (1) ooBbos 0b3zgbBHoEgool 80dgdol 0d Tgboxggmobo Logddosbmdgdol  Fo®dsMmmzol
WBEGOSFMBOEYds, MHMIgdoa 3609369cm396 453w gbsl sbgbl 0b3gLBHOE00L B0dgdol v3magdsby; (ii)
063930300l 309090 Lsfo®Mdmdo Imbsffogmdol asdm, 4o9Bb0s dobigeb (3350 gdso M3Magd0L Jowgdol
WBEOS; o (iii) Gglfgzl Mbs®o, Fo8m0ygbml Ms30L0 MBREIGdTMLOEIGds 0639LEHOEO0L B0dMYdBY, Broms
2393gbs 9mobobml 0639LEGHMMOL M393gd5DY. SOLYBOMO MBEdGOOL SOLYIMOOL s A93wgbol (oo
FmOHob sOLYdoMO 3mEHI6E0wMHO BAOL YGBYGIOL) Fom3owolfobgds begds 0dol Fgxslgdolsl, goshbos 0
305 X3MBL MBgdsdmlborgds bbgs Lofo®dmBy. MBgds MM s®LYdOMO 0gml, dob InErMdgel b
399Bbgl 36Mogd@03vo Mbsco, odmoygbmlb gl MBmgds 0639LEH0E00L 30dMgdol gbsdsdolio bogdosbmdols
§o6m3o6m30L Tglobgd 2osfy39GH0wgdol B0gdoLol. Xawxnl dgodwmgds 3s3ewgbs 3Jmbogl 0bggBogool
9d000gdbg d5doboi 30, MmEaLsg 5L 0b39LEGHOEE0L 0dMgdoL bdsms MAMmLgEglimdsby bsgzargdo bdol
PRGOS #ooBbos. bzl 9900mbgg3580, xa30 895835190l Mogzolo bdol MgEgdol Bmdsl, bdol Mgwgdols
Lbgs 953emdgEgdol Bmdsls s HBIoL MBRWGdJIOL 496sHoEGBLME F0BsMMNGBOM, MOMs oYM,
2399Bb0s g 565 FoL Y-BoJBH™M B GdTMBOEgds 0639LEHOE00L F0dMYdBY. Lbgs 06379LEMMYdOL T (3530
MBEGOJO0, MHMYMOO(359, FSIWOMNSO WREOJd0, MMIWIdOE 3538009005 0b39LEGH0E0OL FodMgdol
15Jd056MdBOL BMbTg6EHIO (3300 gdIOMIB, 9B, MMIWgdOE 3M(39eIds TBMEIME A5BLYIMHMYONP
390mbgz939090, 396 M HBOHY63gEYgmal ¥aMR3oL Jogm 0b39LEH0EE0L FodLgdoL A53mbEMMEGdOL 15306
030 gdsL.  d30mdowo  Loffa@dmgdo  3mbLmEoEOMmYRIMos  XyBobmzol  3MbEHOHMEol
WBEGOSFMBOEGdOL 49939900 (999960l MMH0L0EE), beagnm 3mblmeoomgds ywgds 3mbEH®meol
29199900L MSHOMOEb.

0L GO sMOoEbgol  89dgbol  Ggom@o  490moygbgds  d30¢rmdowo  Lsfe®dmgdol  8gdgbols
50M0oEb3z0LsmM3z0L.  dgdgbowo  0©IBEGHOBOEOMIOSO  5JBH03900 O Z5WEIOMEGIFI0 @S Z0MMDIOMO
39O gdgd0, MHMIWgdo3 Foomgds  LofoMmdmms  AogMmm00bgdoLsl, Bobgds Tomo  MHYoEIYGO
©0MHgOMYgdom  9dgdgbol  moMoobsmgol, BgdoldogMo  s6Meds3mbEHMMMgdgo  fowolb  mEgbmdol

d01H9s3500.

XHMBO 5xBBIOL 565353MBEHOMgdg0 Hob, Goi HoMmIMoygbl bs3MMdOL 355006 gw Fowrl s dob
9g3mdEl  REgdsdmbowrgdsl  9603Fgdl, dooeml  8obs  sd@BHo3qd0lL  dGMm3mMiEomwo oo,
©033005300L d90mb3z935d0 M39Ms30900L Jobgzom, 36 (5) Yoo VoMmGdIMEgdom, 56 () dgdgboero
Lofo®mdml  dobs  9d@Ho39d0L  5M0Ts3mbGMHMmadgmo ool  3Om3mOEommo ool  Lsboo.
005353mbFOMgdgmo oo, OHMIgEog 96O FoMTmoygbl LogmmMgdol fowl, RsLIds MYSEMO
©O0MGOMGOOm.
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303000l dgn3obgds bgds dgladgbo LEHoMIMLMZOL FoIHEOWO s3MIA0MJIYO bsBLIMMId0H
39dgboo  Loffo@dml  §obos 9dBH039d0L  565T93MmbEHMMMgdgwo  fowol s MImeenme  dgdgbols
50008 dmEgdne Lsfs®dmdo ool g5 nMo  oMgdmEgdol qsdmdgomgom. Bidolbdogho
5MYmGBomo 0sbbs  (,299MmYMBOMO 3300 56 ,bgwboydgeo 8qdghs®)) s00sMmEGds Bmygdols ©o
B0l 56390090580, oL 899y, Mo3 bgeddwgsbgarmds bgwsbans 89sg3oLgdl, Imbs 0vg oMo 439ws
3999600 5dBH030L s FoMIOIMMO 35¢EJIGOOL O F0MMBOMO 5O JOOL 0IHEHOBOEFOMYdS
5 2560b0oEs3lL Bomo Jga3olgdol Lolfmmgl.

39dgboge  Lofa®dmdo  oobOE0  965BEIMMHPS BIBEGdS IMBMOOEIO  59dB03900L, 358MIZ390vIE0
Logsanem 0bbGH®mMdgb@gdol ©s 0MgdNMEo 35¢EIdINEGIJOIOL Moo VOMYOYTIOI0m, 0MMIOMO
0bsBLMMgdOL Jgomsbbdgdgdol 59EH039d0L 96 39O GdGIOL Mo MO VOMIdWEGdOL R3O,
0050 o6 dgo3ogL F9dgbolmsb 35300090 0bgm OBIbIBIRJOL, OMAMGOE Lo3MBLWWEs30M,
0MMH0OMEn, d9n3obgdol s  dbaoglo  3OHMRLoo  IMAbObMEGIBOL  EobsbsMRGBL.  FowmdMogzo
0bLEHMMIIBEHJOOL  498M83900LsM30L  2ohgMWo  F9MORGOOL  IBILIOXGOO  4oFM0d30009ds  L3MMIGO
3930350sb; LEFoMIMms A99M0569d0L BIMRWGDOTO 350l 50YBLMD S35300MYPOIMYO FoMr0YJdOL
bsbsOX GO0 358Mm0g3000935 oo BsdsBLM POMYIMWGI0EIB s F9dgbslimsh 35306 d WO yzgas
bbgo sbs®BIB0 sbsbadxo s0lsbgds babrxgddo.

LofoMMmTMMHOLO M3gMH309d0, BSAMIOO s XABOL F90500ybgE 3033560901 FMGOL M3gMo309d0H
§om3mgdboo  5MoMgooBgdMwo  Fgambemdgdo  sbMEoMmEads;  5MMYoODBIIMo  DoMowos
0bMEoM©gds, My d9degdgE0s sbsbaMxgdOL sdmegds. 3mA3sbos s ygzgws dobo dzoEwmdoo
Lofotdm  094gbgdl  9Mm356MM356  Loosm®osbgm  3mmo@ogsl,  MMIgos  XJMIBOL  3MEoEHo3oL
568009360 mE0s.

806567960 0bUAGwI39609980 - 89356980 doG00ISO 30(5(B8IB0. HJ5CIHO P0BIBXI985 FoHTINMPIBL
gpbl, MMIgEoi do0MgdmEs 99GH030L 254oz0LsL b 49I0bOYIMOS 35Ol FoIla3gdo
39535L900L MSMOVOm, B3BOOL FMBFOEIYgdL TMMOL YoM0YJOOLL. MYsMOHO VOMYOIYGOOL bo)3909LM
9330390 gdss 9GO0  BBIMO. 5dBHOMM0s 05BMO, ooz 9dBH03mb b 39O gdLMSE
0535300609090 Mm39Mo:30900 L3d5M0Lo© HBAoMo® s 0bEIBLOMEMs© bMME0YEYds 0dolsmzol, MHmI
MBOHMb3gwymzow 0dbgl 000bstg 0bg3m®mTsgos ool Iglisbgd.

08 gobsblm®o oblBHMMIGHHIOOL Mo MOO VOMYGOINdS, MMIWIIOMSE F5FMHMdID SJBHOME dsDsMDBY,
339 gds 060300 MMO 5JEH030L 9B 35¢IBMEGBOL 3MEHOMGINYWO BolOL Q9FMS3wYd0m LOFoMmIML
3096 BMBOW MM bmdsBY. gl sLgs 3590bsg 30, OMPLOE dSBOOL B39 gIdMO30 VOO ZoFMHMdOL
ImEMmds  Bo3dsMmoLo o sMHOL  FEMBOEO MomMmEIbmdOL  SLEMZOLYISL S JOMO  FIMHOYJOOM
3H0E300l 254030l 339058 Gg0degds gogagbs 0dmboml 3m@0MgdmeE Boliby.

99x89bgdol  olgomo  bgMbgdo, OMEMOOEsS  EOLIMBEHMYPPWMWO  BMEsEO  bs3dOL  TImEggdo b
0530L9wBo, TBMWMmE Ls3MMsBO 0bGHYMHILOL TJmbg 306MHgdL FmMoL JoM0ygd9d0, 6 0b3zgbBoiEool
0000g00L  B0bsblmo  dmbs3gdgool  gomzoeolfiobgds, godmoygbgds 08 3mb3MgEHMEro  GobsblmeMo
0bLEGH®WBBEHIOOL Moo  VOMGOMEgdoL  Fgzolgdolomzol, MMmIgEms LsdsBOH™M  Gobol  Tglobgd
06x83mMTs300 96 5MOL bgerdolsfzmdo. MHJoMMmo oMgdEgdol dgx3sLgdgdol sbsgrobo MHgowmmo
000709 gdoL 0gMocMJosdo 89dgabsoMs bmMEogugds: (i) 306390 mbgs 0IbEHMMO 5JE035d0L
9b 35(@gdEgdgd0L 5dBHOMM dBIMDBY 3MAEHOMIOMWO (IY3MMHYIE0MJOJE0) FBolgdom Tgizsligdo: (ii)
dgmeg ®bol dga30Lgds gobesgo dgx3eligdol bgMbgdol asdmygbgdoom Bgxaligds, MmEgbsg sJ@ogol b
39O gdol yzgas s®LYdoMO MILMOLO 330039050005 b 30MH30M (Toy., BoLYOO) 56 0MOds©
(059, §oMIMgdm0s Bolgdosb) s (iii) gbsdg mbol Ggg3olgdgd0s, HMIgdoE 6 953w9dbgds Fbmerme
533060390500 LsdsBOM IMbs39990L (9649 Fgz3oLgd0Lsm30L LoFoMms 360dgzbgwmgzsbo s6sgddoMoryeo
MglOLO).
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35008980l @@5bsbstx980  5HOL  ©F5GJOOMO BN GBO, OHMIWGdOE 30MHEs306M  F093m3bgds
5306560 0bbEHMMIEEHOL 8gdgbol, godmdgzgdsl o6 oligersl. sdsEgd0mMOs IBsbIMX0, MHMIgEog o6
390900, dm3g0o m39Mo3E0s MM M 2BbMME0gMYdIMEOYm. F9M0RgooL IBbIOXGBO TmoEo3L
03963d0bmzol (3500 dmMol  msbsdIOHMIgdo, MHMIwgdog  9mddggdgh  MmameE  9p96(3)900),
B33 gdobmzol,  dMMIYMIBOLMZOL,  OWIMGOOLMZOL S BoMYYMEOMIIWGOOLmZOL,  BsLsBo
o0 930l d0MFgdOLMZOL 25O LogslryML s bygmdoloml, s1g3g LodMblggMm Foalvbsgdl
5 90bo3MGOGOL. AoM0Rqd0L BN IO 56 T3l Lagom 3M9Tosl b GOl gdgdL, obsblvYM
5BsbatIX gL 56 Fos 5T0bOLEHMOE30Y 56 TR MBI MBLMID 5353000 IBIbIGINIBL.

590 H0 YIS0 009829¢m985 sMHOL Mobbos, MHMIWomsE BobsblMo 0blEGHMmIghBHO swostEs Lsfyolo
2005MJOOLsL, T9930M90E0 doMHOMIEO Mabbol 67doLdogMO AsIBEOm, F085EJdMO IRZMMZOO
36m39630 @5, BobsblwGmo  5JBH03900, Fga30MYdMEo  BsMmOEbgdom  IMbsgrmbgmo  LozMgodEHm
BoMoobomgzgol  (“ECL”). @optmzowo 30Mm3gb@o 9moaogl  Lsfgolo  s00sMm9d0bol 3000350900
239003900l obobsMRGOOL 5TMMHEHO0BoE0sL s 6gdoldogh 36Mgdosl 56 OLZMBEL 3oOL IRsM350Y,
9989d39IO0  Lad3OMEIBEGH™M  IgmEOL  25dmygbgdom.  oMM30wo  LodMMEbG™  Tgdmbogowo s
©36MM3000 badMMmEIbEG™M botxo, 3500 TmOOL OMYMOE sROM30wo 393mbo s SIMOEGH0HYdMWO
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dmbmgzbgdo 53 Bobsblv® sdBHogbyg 4o8mygbgd o ogm, dogMsd LsfaMdmb o6 dmgmbmggds, 25dmoygbml
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0b5M0dL{mMgds byen 306y HMEOHIGEHO M300. LobgEddw3sbgEm J000JdJdO 56 Tmombmgls A s3lo
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39005350gd0L  MBgds sMLGdMdL FbmemE 08 Fgdmbgzgzsdo, vy Loho®mBm, UBosbyo®odm 3gMmomols
oMb,  53054mx3owgdl  GgLodsdol  306MMBGRL. oI MGds  JsLOBOGFOMPYDS,  MMAME3
90309350060, 099 LsbIMOTM MIMI0MTEY 56 MIBMOOLMZ0L H50TY 30MMDS PS0MEZS S J0vbgP35©
00dobo, Lglbol 209(3900Lgsb 53 30MMBSBY oMo TM3M3gdME0 SMOL YY) 5MS Lssbgs®odm 3gHomool
ILOWGOoL 9909y ©S 30M0dom, Lgbbo 3wsloroEoMEIds, MMM IMm3Eg3500sbo, Mg Lsligbm
F9m0bbdgds I0MHMZS Losbys®Modm 3gMomol 899gy. 29MEs 5dols, dgLHimMgdgdo dmoEsgl olgmo gogrol
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Lglbgdo 2021 Ferols 1 056360l
d0pm3strgmdoom 9 1,207 - 1,216 9,423 22,509 - 31,932
63098980, GIg80g
393¢963L sbobgb 39Gmomeol
Us3090005 BsGserob
0bsmogbols @s®orbzsby:
©BO3900 - - - - (450) - - (450)
33LOWIBIBO IOOFLYIE
3Mm396330 1 122 - 123 507 1,964 - 2471
mbosemEbyero LozMmgo@m
Dol Bbgs dmdMmsmdgdo - 174 - 174 - - - -
Lo geoegdgdo,
603egd0(3 §93agbals
sbgbgb 3gHomol
U536900GHM BsMogwols
3bstroabols sMoEbzsby: 1 296 - 297 57 1,964 - 2021
63098980, G080
393a9bsb 56 sbgbyb
3960200l bs 363900092
Bsmsgrol sbs6opbob
s603b35DY:
Logoam@m s bbgs (1,765
33wogd)d0 @ (74) - () (531)  (1.234) - )
2021 §. 31 9390596 9 1,429 - 1,438 8,949 23,239 - 32,188
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10 5399mo Lglbgdo (3o3®MAgegds)

396000mEob 3563530md530 500sMgdo Lgbbgdol LozMIOEHM BIMIEOL sbsMoEbBY Fogegbsls IMszsc0
BogdBHmemo  sbgbl, Imbowmbgmo Lsgmgo@m Botswol (ECL) 9953sL9d0L dgbobgd  ©a@ew™o
063m®MTs300  Im3gdmwos 23-9 99b0dgbsdo. Jzgdmo Im3gdmeos gbMowdo  sLobMmo  doMHOMSEO
(330 qdg00L SbLbY:

o ©3053JP0mo  BoMogbo  39MH0mEOL 96353 MdST0  5005MPOIMO  sbswo  BobsblGo
0bLEGOMIGBEHOOLM30L

o ©0L3MBEHOL Bomzwol Msbbs EMMOL oLzl 4s8m, Moysb ECL dgx3sbigdwyemos mmggzsbogeo
QOO0 Logr)dzgerdy; o

o bmMG  35GHedo  ©bMToboMgdMo  5d@H03gool  Logsrdm  goosbaamodgds s  bbgs
(33L0)09B0;

J390mom dmEgdue 3bOowgddo sbobmeros 08 s8mOEHODBIRWWO VoMIOMEgdom SLobmo Lglbgdol
Lo3M9OGHM MOLIOL 965¢0BOo, HMIgEms 000> ECL-0b sbsMmoEbo 50056gdwwos. J3gdmm 9mgdmero
Lglbgdol LadoEwsblMm oMgdMEgds SBg3g PoMmTMoygbl XML FoduodoE bo3MgEoGH™ MOoL3L >0
Lglbgdmsb FodoMNYGdOom. SFMMEHOHIIMWO OMPIMEGdOm sLsbwero Lgbbgdol Lsgzmgo@m bsdolbo
2022 ool 31 0g398d96L:

9630 1 (12- 965302 93530 3 (Bmabsbmegdol beyem
30560 ECL)  (8mdlsbotgdols 350000 56053¢mds30

35000l ECL, a533sLvy&gdoemo

996053¢mds30 3M90003)0)

505b0 560 ECL, SICR-;30U)

©335300(99879¢m0 FbsBg9d0lorz0l

85699000 bglibgdo

- 3500 6,091 21,460 - 27,551
- 050538594MFBogdIO - 140 - 140
00000560 LdsEsblim MoMgdyEgds 6,091 21,600 - 27,691
1530M9O0GM BoMOWOL s65GO(EbO @) (1,440) - (1,447)
Lsdsgrsblser WoMgdregds 6,084 20,160 - 26,244

20MmOE0BYOME0 OMYOIYGO00 sLsbero Lgbbgdol byzMgodm badobbo 2021 ferol 31 ©g399d9ML:

9Bs30 1 (12- 963330 2 9330 3 beyew
303560 ECL)  (8m8lsboytigdols  (8mdlsboygdol gsol

3500l 396053¢mdsd0 ECL,

3968530 mds80 39MR35L19HdEO
505b0 360 ECL, SICR-;g0b) 3090¢40)
©335380(9879¢m0 GbsB9980b030l

8569920 lglibgdo

- 35610 8,949 23,239 - 32,188
- 050538594MBOgGdIO - - - -
00000560 LodaEBliM MoMgdmEgds 8,949 23,239 - 32,188
1530M9OGM BoMOWOL s65GOEbO 9) (1,430) - (1,438)
Lsdogrsblsc moMgdryengds 8,940 21,809 - 30,749
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10 5399mo Lglbgdo (3o3®MAgegds)

Lo3M9OGHM MHoLIOL JOMOMOPO T35l MOMMYME? 3L gb0FJds 3OJOEMBIHOBMBOL 3Mmb3IMYE Mo
bstobbo:

* 3560 — dw0ogmo 1IMIOOGHM boMOlbO B FMbsEmEbYEo LsIMILOGH™ MOLZOom;
* ©050953059MR30W G0 — BMT0gHo LogMgoEHM bamobbo s353059MB0WGdgEo Lo3MIOEHM MHOLIO’.

3039600 Lglbo 5O 0gm MHOHYD3gEYMR0Wo 96 350G gdMo 2022 ferol 31 ©g393dHOLmZOL
(2021: s63g0M0).

11 3sMoggdo
soslio 3650 2022 femols 31 0939960 2021 Femobs 31 93993960
1533900 s bobdgeo 1,767 1,040
Lol @L dmALobOgBdOL Tsbogrgdo 546 451
b3s IMALEHYBYGOOL oLoegdO 192 185
Lbgos 260 252
Legem 95653900 2,765 1,928

LobBHMIGML  Lom3gMoEom  bsMHR OO  5005MHJOMo  ToMoagdol  Imbdsmgdsd (dgbodzbs 19) ferol
296853@mdsd0  58mygbgd o dsloengdol Loboo goyobs 7,365 smobo womo (2021 fiewol 31
093990960 4,406 5005L0 M0).

12 1s3s36m s bgs dmombmgbgdo

sosbo qrsGo 2022 fiemols 31 093980960 2021 femols 31 093980960
LogoFMem dmmbmgbo 2,058 1,807
89830090990 Ld3MIEOGHM VoMol sbs@MoEbom (135) (173)
bryam 506567960 sghoz980 UszsFerer s bbgs morberzbgédo 1,923 1,634
2390500 53561900 1,529 584
3930350l 25BMHEOLMZOL 5J30mbgMmOLsh dolswmgdo 900 280
dmombmgbgdo
Legam sgsJHm s Ubgs dmmbmgbs 4,352 2,498

X39980L  Lo3MgodHm Molzobsdo dodlodserMo  ©od399EIdMYds  5JBH039d0L  J3eslol dobgwpzom
o0lbobgds  gobsblMo  5gH03900L  Lodowsblm  PoMdMEgdgddo  BobsBLMMmO  ByMToMgmdOL

3bg56Mm0dy9d500.

X3MNBO  0ygbhgdl  Bobl  9-U  As09MEH0390we  JoMIsl  IMLocrmbgro  Loghgo@dm  BsMsol
39Lox830LgdsE, MMIgEoE Meg30lb IbGMOZ 0ggbgdl Lobstmygdanm dmdLobwMmgdol 3swsdo dmbsermobgro
BoMool  9bsMoEbl  gzgams  LogsoFMHm  Immbmgbolomgol.  dmbsembgywo  LogMgodm  boMowob
39L5%835LgOs, LogsFMMm FMbMZ6gd0 OXFMBEs Loghmm bo3MIEOGHM MHOLIOL TobolnsmMJIWIOOL ©o
39Q39030WIINWO ©LJIOOL Jobyegoo.
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12 LBogsFmm s bbgs dmmbmabgdo (353Mdgangds)

Iboermbgero Lo3zMgEOEM BoMowol 3obs339m0 953w9dbgds 3¢0096EJdOL Foobgdol 3Mmaowls 2022
ool 31 ©93993M50g o 2021 Herob 31 9399068y 18 030l @obTogermdsdo s dgbodsdols
obLAMOOME 153MIOGHM DML, HMIGEOE 90 39MH0MPOL 2obTogeMdsTos Jobgowo. obGmMowwo
Borool 9965339900  3mMgdBHoMmEIds 00  F530Mmg3mbmIozmo  BodGHmMgdol  dodobstg o
Lo3MMbmbm  06x8MmMTs300L  sLsbsbo, MMIGWLsE go3wgbs 5J3b  3wogb@ol doghH  dmombmgbgdols
969m0LHmMgdoL MbsOBY. xBTS 3odmsgwobs, MMmI 0d Jggybgdol dd3 s bmdobswmmo 9x89dGcO
LogoBHM 3MOLYBO, Y39wsBY dGLogIMOLO BodEHMMmId0s s GgLsdsdobo® 13mMYdE0MIOL OLEHMMOEO
B0l 35653390090 09 BodEmmqddo Imbowrmbye 33wowgdgdbyY.

1530M9OGHM BBl sboMogbo LogoFMm s Lbgs  dmmbmgbgdobomgol 2022 fiewol 31 9399060l

900MTsMmgmdom  gobolobmgzMgds 06030 MMs©  ©s dbg3g J390mo  Im3gdnee  gbMowdo
Podggbomo  sbsdosbol  Fs@®mogol  dobggzom.  sbsGogbol  BoBdogs  gmmdbgds  sdGHogzol

39OPIIBOWIIMO  OEIJOOL  BOEIbMdL,  GMIgwos  3MOYJBH0MmIPMos  LadBmybmbm
0bg3m®ds300Lmz0L.

DGOl doosbo  Lislistggdeom
3965339m0 bsBsgsblser  dmlsbeyBgdol
00MYOYEGDS 35¢00ls
803¢m0560 0989980l 36239699880 ECL
bsgs 3o Brmobmz6960
- 8030935000060 - 1,907 -
- 30 ©gBY B53gd0 35YIWIEFOWYdS 10% 18 2
- 30-056 60 MY 3500YIWIBFOWYDS 30% - -
- 61-0056 90 EMYBEY F9EIAOWIBFOLYDS 50% - -
- 90 ©©)1) J9H0 35BORGOWIO 100% 133 133
Legaw 1sg536m 8mmbmgzbgdo (8oeosbo Lsdssblim oMdEgds) 2,058 135
Lo3M90GM B3O bsGIOEbO (135) (135)
Legaw Bg530m dmmbmgzbgdo 3madbasmgdegdmsb gsum®dgdeymo
by d936v9egd9300b (Ladagmsblicr OMdYYEIDdSs) 1,923

153M9OGHM DMl bsMOEbo LogsFMmm s bbgs  dmmbmgbgdolsmgol 2021 fiewol 31 9399360l

90MTsMmgMmdom  gobolobmgzMgds 06030 MMo©  ©s  obY3g  J3gdmom  dmi3gdver  sbGowdo
Podagbomo  sBsMogbol  do@Mmogol  dobggom.  sbstogbol  oBEogs  9nwydbgds  sd@ogol

399ROIBOWIIMO  ©OEIJOOL  BomEIbmdsl,  GMIgwol  3mOgIBH0MFPMos  LodOMYbmb®
063m®ds300Lm30L.
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12 LBogsFmm s bbgs dmmbmabgdo (353Mdgangds)

Dol domosbo  bobotrggderm
3965339000  Lsdogmobbem  dmdbsbumgdols

©0MYB0gds 35¢00l
Jorar0560 0989980l 36596039800 ECL
Us3536m 8rmodberz6980
- 000300935000560 - 1,634 -
- 30 )1 633100 350pORdGOwIdS 10% - -
- 30-056 60 MY 3500YIWIBFOWYDS 30% - -
- 61-0096 90 Y] 35VIYIWIFOLGDS 50% - -
- 90 ©©)1) 99H0 35BIRGOWIO 100% 173 173
Ly 53353602 8mmbmgbgdo (8oreosBo Lsdamsblim oMmgdmmgds) 1,807 173
Lo3MOEM BoMogrol s65GOEbo (173) (173)
Logen 13353HM dmobmgzbgdo 8cBbastgdErgdmb o8RO 1,634

bE8936712gd38006 (L3deesblier QOMIITIEGR) -

8900930 3bOOWO gsbdoMFHogl (330 gdgdlL Lo3MgEodMm BoMowol sbsMoEbgddo LsgsFmm s Lbgs
dmbm3zbgdolimgol 4850EH039dwo ECL dmogerol dobggom, 2022 farol @obsfgolosb dmermdy:

B53MH90GHM BGSol
5005b0 rs(0 sbs®ogbo
53536 mmbmgbgdo
658000 2022 fiemols 1 0sb35ML 173
sbs Homdmddbowo 96 dgdgbowro 20
3960MmEOL 3563530 Mmd5d0 50056M9d5-39(939¢ 0o gobsblymo sd@Hogzgdo (58)
3960000l 8mg85-HoGdo sMH0EbYIo Ls3MYEOEM VoMol sbstogbo by (38)
Bodmfioegdo -
65800 2022 §jerols 31 9399096 135

39900930 EbHOHOO 2obdoMmEZL  (33¢0dIOL LoZMIOBH™M DBoMowol sbsMoEbgddo LogsFmm s Lbgs
dmbm3zbgdolimgol godst@ozgdyeo ECL dmgeol dobgwogom, 2021 ferol sbsfiyobosb dmermdoy:

b53Mm90@GH™ Batseools
505b0 G0 sbséogbo
33536 dmmbmgbgdo
65800 2021 §erobl 1 056356 150
b Fomdmgddbowo s6 gdgboero 23
3960000l 8mg85-HoGodo sM0EbYIo Ls3MYEOGM BotrdEOl sbsMoEbo vy 23
Bsdmfiggdo -
65800 2021 §iemols 31 9393396l 173
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13 gmEao Lsblimgdo s 8500 9330350296900

5005b0 (0 2022 §eool 31 gog39ddgho 2021 Femobs 31 93993960
B0 LsbLEYBO Logro®mIo 43 39
80806569 5635608950 356380 9,572 4,134
Lryem 9,615 4,173

ECL-0b dggobgdol 90Bbgdobmgol  g3veao Labldmgdo s Jomo 9330350 qb@gd0 a5bmagligdwemos 1
9393%Y. ECL 59 bsdmgdolmgol 2022 ol 31 ©9398d60bmzgol s@ob bmwo (2021: 6w9¢o).

drmbm3zbody Lodsb3m Bsdmgdo gobmagligdmeros ds639000, MHMIWGBLE 9d300 Lo3MILOGH™ MJoG0byo
»BB-“ Fitch Rating-ol dobggz00m. .

o0 bEdBLOJIO 39HOMPOL dmEMb, IbMIobomgdmwo oym:

505b0 G0 2022 femols 31 3930960 2021 fiemols 31 c0g393d960
588 MsMo 5,193 3,098
JoGromwo wsMo 4,382 1,050
Lbgos 40 25
bow 9,615 4,173

14 Lsfgbogdm 3s3o¢sgo

Lofgbgd™ 3530390 FoMmoAgbl xR0l sIRWIbgdgwr ™3wydgbdsEosdo 3530@swol bmdobswr
50 96MdL.

2022 Hoeob xamx39s 9d30MbgMgdolimzol godmaagbows ©03009bwgdo 1,080 smslio oMol Mmgbmdom ©s
390050b50d 53 530L0 WMo (2021: 458mMEboYIdMEO S YoIHBEOEO 0ym 500 sMoLO sMO).

585390000, LOMWHE 565HBOIMOIOMWO Lsod30M 3930GHSWO Fo0oBIMIS 3,500 sMOLO Moo 2020 ol
24960530 m0d5d0, Loosbss, 00539 2020 Harol 9obdsgermdsdo xamxds doomm 2,728 smsbo oMol
™EbMdOL B0 LablMgdol dnbs@sbo, 2021 §gub - 490 smsbo G0, bawm sGBIBowo dmmbmgbs
39300bgMH0olgsb, 280 smslio oMol mbmdom, 2022 gl oym dowmgdwmwro.

2022 gl 953900000, LOMMsE 5b5BPVIMMHYOMOo Loodzom 3530Gswo As0bsMEs 8,883 wodom,
LoosbsE 7,983 xamnds doowm 2022 Herol 256053c0mds80, 5J30mbyMolgsd wsmBybowo dmmbmgbol
do0ads, 900 5050 GOl M bmMmdom, dmbowrmobgwos 2023 fgarls.
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15 Bsbglbgdo LabliGgdo

o0l qrstr0 2022 femols 31 093933900 2021 Femol 31 93998960
86d9er3500560

LglbgdO 535380MYOMEO TboMYgdOLYD 194 5,000
Lrgoem, Lglibgdob amdgergsosbo Bsfjoewo 194 5,000
82 3¢m9950560

LglbdO 535380MYdMEO TboMYgdOLYE - 143
byem, Lglibgdolb dm3ewrgzo0sbo Bsfoeo - 143
Legom 194 5,143

Bobiglbgdo LoblMgdOL OxsMZ0L o@s 2025 Fersdwgs s FeroM®o Lodwgowm LadMmEgbEM g9bs339m0
16% (2021: 11% §erom®s).

16 gobsblvy®o sgdosbmdosb Fs®dmddbowo g3swr@gdwmmgdgdols 3gx M gds

d390mom  ImEgdmer  gbMowdo  bsBggbgdos  Bobsblvymo  Loddosbmdosb  FoMdmddbowo  xawmzolL

350@gd9gdqd0l  8mdGmomdol  sbserobo. sbodbmo 35w YdMWgdgdol  FMbaErgdos, MHMIYdO3
LB BMEsOo 653500930l 3MBLMEWOEOMBMEO BRM0TRJOOL B0bIBLLYMO Loddosbmdol Bsfjoerdo:

Baliglbgdo LablMgdo bsoxstOHm
smslio ¢mstr0 35090990900
530656560 L5gd056MmdOL 35¢rEgdYErgdgd0 2021 Ferols 1 4,501 1,435
056360lmz0L
B0 653500900, 35O 3MMmE96¢0L M©s 398 71
36396G0L sMoEbzs 421 170
360390G0L goobgdo - (133)
0XSOOL IMPOB0ZSEO0LS OO 50050900l Fghy39G 0L do3wgbs - 43
Logo@m BoMowo (177) -
530656560 L5gd056MmdOL 35¢rEgdYErgdgd0 2021 Ferols 1 5,143 1,586
0563MolmzoL
B0 653500900, 3500 3MMm3E96¢0L s (4,234) (310)
36396G0L sMoEbzs 151 161
360396G0L gosbgdo (783) (158)
0560l IE05035300Ld 5 5005MYOoL F9Hg39G 0L Jogwgbs* - (104)
LogoWEHM BoMOwo (83) -
B0bsbLEO Lsgd0sbmdols 3sgrgdwyergdgdo 2022 fiemols 31
093030961 194 1,175
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©93998960
17 153536m s bbgs 35¢r@gdvyegds
2022 ol 31 09399960 2021 Gemools 31

s03lio ¢mstH0 093990960
15353OM 35¢YOIIEGdS 21,385 23,840
M0EbMEo 3500 OGO JdO 984 463
2905LobEIo 0300)bYdO 1,065 -
beyem BobsbleyGo 35¢m@g8e9em98s 23,434 24,303
dowgd 0396L9d

ORIZITO 22DRGR0 559 272
3M03bMEo 156509OHMBgarms LEMYJIOL bobxgdo 92 159
Legoem 15s353Mm s bbgs 35¢gdemgds 24,085 24,734

264 500060 oMol MmEgbmdol (2021 Fgero: 11,558 smslo  @oM0) bogoFMm 35 gdUIEgdgO0

©96Mm30b0MHgdMYos Msbmm® 35Esdo..

18 ULsliGyvyIGm dmAbobMgdOL S3Mmbsggdo

X3IBO 580bog 0L 5HoMmIMIdL OmM™MS 3563530 MdS0 S MHMOL 39633979 dmIgbEHdo 3BIMEI300L s

9dLobmgdol  gos(3900sb 899009y  doMomsE  3OHMEYdool  bobgdLs 39NRMIGRO
90056 9M0d9ddo:

s03l0 €50 2022 2021
5059900 Mmobg30sb s bo3MbEYMIBEOM MBdSBOWD 33,234 23,279
1533900L o LobdGEOL 259403d 23,781 12,824
2059900 L35~ 2,774 1,763
Lbgo 2,170 1,155
Legam LsbGdcnm dmdlisbo®gdol sdmbsggdo 61,959 39,021
Lb3oslb3s MAMIR0E0 FEIOIMIMBOED Jowgdero sdmboggdo dgdgyos:

s03l0 50 2022 2021
0d0oboL LabiEBH7IOML FmdLsbm@MgdoE 50mbsygdo 42,228 24,538
050090L LaliGIH@L ILobMYd0EL 5dMboggdo 19,731 14,483
b 58mbsggdo 61,959 39,021
20b5900L  5005MHYBOL MM 9dEga0s:

o0l ¢nstr0 2022 2021
©OMOL 256339 dmdgbEdo 23,781 12,824
MMM 256853wMmdsdo 38,178 26,197
Legew 59mboggdo 61,959 39,021
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19 boLEGNMIGML Lom3gMogom baMxgdo

o0l qrstr0 2022 2021
29809969890 sboengdo 7,365 4,406
LobBvyIO™b FoGMZ0L Logsl®o * 3,441 1,354
3608900 dmdbobr@gdol bogslvy®o 3,432 1,504
300MBocrm®gdo 3,111 2,634
0565900 2,771 2,019
M0 Bob Lagsleo 1,847 1,279
Lodob3m s bbgs Logmdolom 1,765 1,951
900630 s Imges-dgbabgs 1,173 1,111
996569l LogslvyMo 1,088 483
0563930bg0L Logslm®o 934 572
MBogBOHDHMGIOL botrxo 475 454
056393060l batxo 382 218
GMbL3MOEBH0MIOOL botrxo 169 123
39000Lob5JO0 IMAJO0 25LIBIOL oM 146 186
Lbgs batxgdo 1,616 1,418
Legem sbBmdemb bsm3gmsgom batxgdo 29,715 19,712

* Usb 06l m396530980b Js030b030L 3035605 Ym39aPerosytGo® Ibo®s dstoz0l bsgsboyel Rezidor Hotels
U.K Limited-b. gb ggoggsers 2021 fganb, 856030l bsgsboytl sbevs omgdl d3b Silk Hospitality oo bslid«eydéer Rezidor
0@98L Fbeagrema  GmoserBol bsgsbay®lb (60360l Ggdebsgerols 5%) s 569906806 mdbsboycgdol bsgsbe®l
(6m8@m0b Ggdmbsgarol 2.5%). d3b Silk Hospitality-boz0l 3ssbsbgemo bsgslbanto 335985008 @ 3560bsm3698s
bsb il bsmdgbogom 990989606 Fobgwoz000 (s0mbsggdol 1.5% s bobdeydeiemlb dogc  358md98s3989¢0
bsm396Gsg002 8raggdols 5%).

300539600 IdLobMgdoL Lsgslvymo dmoiagl 227 smol oMb (2021: 211 smolo o) - Lsgslwy®o
3©O0GHMMOL/5MEOGMOHMo oMol  Fogh  FfgMwo  sMo@ols s Lbgs  3Gmxyglbowero
dmabobymdoLMZ0L, GMAMOE b ABLLDBYZOWWOos ,BMOICEGHOMEO SOOHOEb30L, 9BRMOTRJOOL o
0M@0E0L Fglobgd“ bodstmzggurmls 356mboo.

20 gobsblm®mo dg0mlisgagro

smslio ¢mstr0 2022 2021

Lo3MM3gbGM G99mbagao go3gdva bglibgd by 2,505 2,454

$90b0s Fgambvanmds 49:399v9c0 bglibgdol 35@sbY sGY 930 -
962560dLHmOH5d0©s6

Lo3MOHM396G™ FgMmbogseo LodbIM s65M0dgdby 131 46

8990bmd/ (B56r5¢0) LEOX MM 35¢EYOIGIOL SOMYIOL 84 (54)

990Y3930L 96 3058035300l godm

beger gobsblivy@o d9dmlisgsero, GmIgmog 500sMmgdweros dmygdsdo sb

3,650 2,446
Bosendo ' '
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21 gobsbbmeo botxgdo

o0l qrstr0 2022 2021
$90bqo LagoerwEem BoGowo (3,660) (768)
DoM50 35393990 glbgdol 153030MH3JW0 5005MYdOLOL (702) -
B30 253990 Lglbgdol dmEogoEoMYdOLsL (181) (222)
L3OMEIBEM boMx 0 Lok sOHM 5O gd5dBY (161) (162)
La3HMEgbGM baMxo Bobglbgd LablMgdby (151) (411)
by 306sbLrGOo batixgdo, HGM@ILROE 5005MYdWYE0s dmygdsdo sb (4,856) (1,563)
Botrogdo

22 57m35¢robfjobgdgmmo dmgmgbgdo s 33engdemgdgdo

bsbsdstoregnm @s3980.  15J0056mdoL B39mwgd®ogo 300obsMgmdolsl bmaxg® dgodargds domgdwye
0g65L 369396%0900 xR0l §obsswdwgy. bgwddmzsbgwmdsl, msgolo Fgusligdgdol s mMogg, J0s s
3909 3Om@qbonwo  GRY30L  Loxwdzgwbg, Foshbos, OHMI  3MYBHIED0JOMID 3530060900  H6
§060800436905 ©503g 5OBIOOO BoMOEro MHMIJOE P3O FoMBIOL 6sMO(EHLYIL, HMIwgdoa dgjdboeros
§0bs9gds6g 3mbLMmEoEoMgdww B3065BLWE sbysM0Tdagds5d0.

35¢n@9829¢n98900. 2019 Feool 30 0563560, BogMHom 3mbGHOMML ©sg399Ids6gdMYds Bsfotdmgdds Ll ,,
New Hotel, 93U ,xm6x056 3m@EHgew 99bgx096¢), 33b Argo Management, 93U Limoni Real Estate o5 93U
Medea Operating Company, 55530m63dgb bS3OIOGM bsBolL 3g6gMowmMo bgwwdgztmewgds L modobo
0563096. bgerdq3Hegdol 05653, MomMMYMEo Lofo®dm bEgds LMEPOEIMMEISE 35¢EJIMO  5J
Lo3MgoGHMm bsbol 3969MswmMo bgedgzMegdol dobggzom go3gdmwo bgdobdogMo bszmgodm
360m©vdBHobmzol, 00 dgdmbggzsdo, v) bo3MHIOOGHM 30MHMBIdOL TuMvEgds 08 Lofomdml dogm,
MMIgEdol 003030039  dooom gl 3MgoGo, 3960 dmbgdbs. 2022 farol 31  ©9399d60bL
0aMdscgmdom, 936 Medea Operating Company-b sd3l 21,537 smslo ool s 4,152 sosbo 533
QMEOMHOL  MmEIbmdol  oBIMmsgo  Baliglbgdo  LoblMgdol bsdmo. 2022 ool 31 ©9399060L
9pmdstgmdom, Bl New Hotel -l 543l 10,347 50050 560U, 5,067 s0>0bo 588 @m@sto @s 12,262 s0msbo
936Mmb Mgbmdol sBsMmsz0 boliglbgdo Loblmgdol Bsdmo. 2022 Farob 31 ©9398060L IEYMIsMHIMdOMm,
3L Limoni Real Estate-U 5J3b 39,361 505b0 qo®ol m©gbmdol @smg3s@sgo baligbgdo boblmgdol bsdmo.

2018 o 2019 Hemgddo 30835600 gobs LogHmm 3mbEHMMmOL ©sg399®YdsMYdMo Lofoedml 83l Limoni
Real Estate-ob 3505630 UL ,0000L0 85630056% dm3mggdwano bobigbgdo LabldMgdobmgol. 2022 fierol 31
09399060l dymIsHgmdom, 33l Limoni Real Estate-b ogglb 200 smsbo ool m@©gbmdol ©smas®ego
Boliglbgdo LablMgdol bsdmo.

2022 ool 31 9399360l 9ymdstmgmdom, doMm0ms©o bsdwyswgdgdo s xywnolb 100%-0s60 oo
530653900 04m HMYMO3 YYbOHWB3gEyma3s LI 00d0LO 85630056 Baliglibgdo Lablmgdolmzgol.

30ds5ch0b 3geoergdoli 3s0gseolfobgds.  3335600L bgerddn3asbgemdsd YuIMo@gds gosdablzows

3MdIH 063mMI0MYIMEMIBS s LEBOWBIzDY 360TsBHOL (33¢0EgdolL 3mBHIBEoGmO go3wgbols
Agbobgd. 5055050, 99 Logombl 3608369wmgsbo as3wgbs 56 3Jmbos 3MblmEwooMmgdME  gobsblivm

0b9M009090bY,  3mI3s600L  Logdosbmdsls s  VoBBIL  9gadgdby  IMIsgowo  Bgdmgdggdol
30HMabmBoMGds BHOI0s. bgerddwgsbgermds  930Mdgegdl dmbo@m™Mobal 3 LEgMmdo 4o630msMgdLYe
dmgwgbgdbg o  LoFoMmmgdolsdgde  M3sbybgdl  dsod  3mB3sbool  LogmEbeolvbsmosbmdol

MBOH639wLoygmeBS.
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23 gobsbbmeo Molgol oM mgs

X29993d0 Gobzol Bs®mzol gmbJzool Tgutrmegds bmMmE0gwgds BobsblwE GHObIGdMB (LogMgodEm
LodsBOM  ©  W0330MOMOOL  MHOL3Yd0), Lom3gMoEom  MOL3PPMB ©s 0MMHOEOME  MHOLZJOMD
90056>0930m. BobsbLLMO HOLIOL JoMNZ0L BMBI300L JoMHoMsEo FoBbYd0s HOLIOL BLIMYdOL sY9bs
©5 9999y 0dob MBOHMB3gEYmns, GMd MHoL3Gdo s0bodbmm BE3zMYddo IMRIL. Lom3gMogom ©s
099MH0EOME0  GHOLZJOOL  ToOm30L  gwbd30900  A3F0BEMwos 030l MBOHMB3gEymBoLsmzol, GMI
Lomobom© 3MbJ30mboMgdgl dos 3:mEo®03s s 3MHME3JEIMJd0, Moms 80b0dmdsdwg F9diotmgl
Lom39M930M S 0YMHOOYO HOLIFDO.

b530900052 60l30. b53HIVOGHM GHOLZO MOL HoL3o 0oLy, MMI GobsblrMo 0blEHMAIEEHOL ghmo dbsty
dgmeg  FBsOOLmZoL  godmofzg3l  BoboblyH  BoMowl  35¢rYdMEgdOL  FIMLMHNEGdMBOL  godm.
Lo3MgoGHMm  Molgby  ©og390dsMGds  Fo@dmoddbgds xammol  FogH  Lo3MgodHm  30MdJd0m
9dLobmgd0L 2540@30L s 3MBEHMO3g6EHIOMB Lbgs Mm3gMo309d0L Jg9ao®, MMIwgdog Fo®dmddbosb
530656LE 5gEH0390L.

X3B0L  F5glodsermEmo  BozMgo@m Mol3o  S0Lsbgds BobsblHO TEAMTsMYMdOL  sBYMOTAgdsT0
530656LOO 59EH03900L LsdsErsblm oMgdgdsdo.

Us36090009 Goliz0b Fs60035. Lo30MgooGMm MoL30 XyMROL Lsdgm®bgm Logddosbmdol Mowglio Moligos;
500@ ™0, bgddm3069cMds gMEHOMgdom SHMM30gEgdL bo3MILOGHM MOLIOL FoMmMZOU.

Mob3ol JommM30L J0BbgdOLMZOL LozMIOEM MOLZOL Fgnslgds M0EI0S S AolbImdL dmEgErgdob,
500396 MHolzo 033¢Yds BLdSBOHM 306HM3gd0L Jobgz0m, boermEbyw s 5535¢gd0Ls s MO
3990mygbgdsls. 59GH03980L 3O GHBIEOL bs3MgEoGEM Mool F953slgds BrmoEI3L IBMEHIOOL S¢EIBIMNMBOL
58539000 Tgi3obgdsl, olg3g MMAMOE ©935380MgdMMo 3mgB0(3090GJd0Ls s 3sMEBOMMYBL Bmeol
QIBMEHOL 3MOE300L Jqg3eligdsl.

B3(980. XAMBO 300 LEIOIOGHM MOLIOL LEHMWIGHMOIL Jdbob 35GEHBOMMPIMD s3>3d0MYdOM
doboegdo Mool BMzmoL sfaligdom. bo3MgOoGH™ MOLIOL HBM3zmYdoL HIbgds  bgeddwgzsbgermdols
3096 M9 s© 93303IY0S. Abasgbo MHOLZgdOL Jmbo@mMobao bmME09wgds s 9d399gdsMYdS
39600 25005HY35L.

L53OgEOBHM  DBP3MYdo  bgeddzsbgemdols  Jogh  AosbsoBEIds s IBHI0EEIdS.  LdIMILOGHM
M0ob3oLsdo  ©g399IBsMGBOL  TmboBHMMobyol FoBbom, MYAMEMMEo  SBYIMmOTgd0  IbogdS
LEAHOWIGHMYOOMIOMEO  bsEW DOl  Loxgd3zgEDBY, OMIJWOE  YYMOEEOSL  5Tobgzowgdl  3wogbEob
530656LE 0539690 gdbBg. 3M90EHMbIM0EMBOL domsMgligdmo dsB3969dol ddmby 3¢09bBHOMSb
B9doLbdogMo d6093b6gcmgzsbo MHmoghmgdggds gbmdgds s oboborgds bgerddmzsbganmdol doge.
X3MBoL  bgwddwzsbgwmds  gobobosgl 3mb@®ma3gbBHgdol  Gglmuangdsl s 93306Mqds
3905350053090 b5dmqdL.

Us369@0005 Golizg8ol 3669695605 X3IBO 993990 IPoMIDs 1bo3MIOoGH™ MolZol 3mbEI6EME0sL.
bgddpgsbgamds  dmboGm®mobal  Mfgzl o  LagMgodm Mmobzol 3mbigb@Mmogoslt dgbodzbgddo
3963503538 0bgmo Fmbligbgdgdol dm3mggool bsgmdzgw by, Lssg Psdmmzwowos 3MbGHML396EIdOL
M0oL3gd0Lsd0 Y3900 JOIMGDs, OMIJEMs 33MH0MJdIMYo Bsdmgdo s©gds@gds 0bOZ0MsEMMO
300356000 §d0bgs s9@0ggdol 10%-b.

bsgsdter s bbgs dmobmgbgdo. 2022 ool 31 ©9399096L Xamxl 39sges gomo 3mb@madgb@o (2021
ool 31 ©93900960: ghmo JmbEH®m3gb®o) 93Mm9a0Mgdvo  Bmmbmgbgdol bsdmgdom, MmIgwos
5099958905 30835600L Hdobs  5gGH039d0L 10%-b. 658m0ol ¥ 980 Mabbs ogm 570 smsbo oMo (2021
feool 31 9393096 0: 476 5mL0 Wst0) 5b LogsFMHM s LbZs FMmMbM3zBadOL dmeosbo msbbol 78% (2020
ferob 31 ©y399d9Mo: 85%).
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35690979cr0  bgbbgdo. 2022 fiewob 31 ©9390060L damdsmgmdom xamxnds Lolbgdo qolgs ™6
5353906090 dbsmgbg (2021 Heoob 31 93993900 MmO 353800900 Tbstg), MmdgEwms bsdmgdo
009953905 30035600 fd0bs 9gEH03900L 10%-b. B5dmgdOL KM FmEEmds ogm 25,926 smslio Ws®o
(2021 ol 31 ©g399d9Mo: 29,775 500b0 @oM0) 96 35399wo bglbgdol dmosbo msbbol 94% (2021
ferob 31 ©h399d900: 93%).

303356000 Ldsb3m ©I3MmBOEIOO 2obmeglgdwos Fbmerm M 8363890 (2021 ferob 31 ©9399dgM0: MmGO
09630), Mom3 XAMBO 993990 JOMJDS LEIMIOGHM Mool b JMbiEIbEMoEOsL.

Feabssemeagobgemo  Uszgodm bstserol (ECL) dggsbgds. ECL 5ol bsdmdsgewm g3wyarso 5s3sgdol
B03090mdoL  ©EY356@Io  POMIOMEGIOL  sEdIMMdOm  dgfimbowo  Fggsligds  (Fop., LogzMaodm
B0l Jgfimboo Lodmswm, bosg F9fmbzobmagol 4sdmygbgdmos dmEgdowo Mol 3gMom@do
©IBMEHOL MHolzgdol bmdowmdgdo). ECL-ol 9535l9ds 0049390dMmgdgeos s 39bobs®Brg®hgds dgbsdem
3900939006 ©E035DMboL gobloBw3zMom. ECL-0l 9953sLgds gdys®mgds xamxol dogH 0mygbgdme momb
3M33mbgbAL: IBMWEHOL  sedsmmds  (“PD”), @ggnmmw@ol olbzo (“EAD”), boMowo ©gnmem@ol
390mbgg3sd0 (“LGD”) o olgmb@omgdol gsbszggomo.

©IBMmEHol Mobzo (EAD) 6ol bsdmdsgwm ©IBMEEHOL MsMomom Molzol dguislgds, GmIgeog
0m35¢0bHobgAL Losbyo®odagdm 39Mmomol 9999y Imbowwm@bwo Moblol 33wowgdgdl, 50y dmMol
doMm0MO0 Mobbols s 3MM3gbEHOL A0obEIdL s WEZ0EIOWMWO Ls3MIOGM boHol dmbowmpbyen
m30L90sL.  EIBRMEEOL 5WBVMdS (PD) s®m0ol gRme@olb sedsmmdol dgxslgds dmagde 3gGomedo.
BoM90 EIBMEEHOL d9dmbggzsdo (“LGD”) 5ol @gnmem@ol ®mmb fomdmddbowo boMowol dgxusligds.
ol 983dbgds Lbgsmdsl dolomgd Labged93MrmeEadm Gws 65350goLs s 08 Mo Bszgdl dmMob,
O0Igbsg  dmboermbgwos, Mmd  s8Lglbgdgeo  d00MadL, MHBEOHWBlgwymz0sb  Ho®dmddbowo
RWo©o 6535000l Bomgwom. HmamAE  fglo, ol asdmolobgds, Gmym®Eg EAD-ob  3GmEgbdo.
dboermbgeo BoMowo sbwsbEgw 0oMgdgdsdy ©EobIMbGH0MYds LosbysModygdm 3gHomeol
0mmb.  oLIMbEHOMYdOL 653390 FoMIMogbl 9839dGHO LadMmiEgb@m obs3z390L  gobsblMo
0bLEH®MA6EOLmZ0L, 56 Job Foobermgdmer 3603369 MdsL.

bgeddw3569emds Jabols dmdbsbwymgbol 3500l §563s3¢7m8s80 ECL 00mqgel, 053 3erolbdmdl Dodowls,
9o §o0dmogddbgds 58 gobsblv®mo 0blEMmwdgb@ol sMBgbowo dmdLobmEmgdols 350l 3gHomodo
g439ws  dgbsderm  aBMmE@Gol  d9dmbgggedo. 12-0330060 ECL §o60moyqbl  dmdlsboymgdol 500l
356053078500 ECL-0L bofloewl, Gog 39b6300mdgdmeos Losbas®odygdm 3gHomool d38wgy 12 mgzol
29685300580, 96 gobsblMo 0bLEHMMIGEEL sMhgbowo dmdlsbrymgdol gscool 39komdo, vy gb
§90By 65309000, B06BLWME 0BLEHOWII6EHMB ©35380MgdMEo EIBMEEHOL gdmbggzgdoom.

ECL, &mdgeroi bgerddmgsbgenmdols dogh 8 gobsbbrydo 3:mblmeromotgdwemo sb6560d3q0900bmgolss
999835Lgdwo,  HoMOmoygbl  Fgxzoligdsl  Mmol  dmdgbEdo, Bosgzws  (303w0L 2963930 MdsTo
39530L90900Ls, OHMIEWGdOE LsDBMASME A3dM0Yghgds Mgy oMmgdol JoBbgdOLmZoL. 53 Tgxi3slgdgddo
0m35¢0ob{iobgdab  bsdHmgbmber  0bgxm®dszosl, by ECL  sbobogh  doomoo  do3™mg3mbmdozm®o

(33500 g00b, HMAWGI0E og3egbsls sbgbgb LogzMgOEM Hol3BY, SEWdsMMIOM Fgfimboe 33w0gdsl.
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©IBMWEHOL  5¢dsmMdOL  Fgnolgdol JoBbIdOLLMZ0L  XFMBR0  IBMMAL  FobloBL3MOgL, MHMAMEM3
LoGOE0sL, MHMEILsE MOL3O 53854MmBoEYIL J39dmo Bsdmm3zEowo 3M0GHYM0Igd0ED ghom b6 3¢
3M™0@9m0wdl:

e JLglbgderol babyEdg3MHXYgdM gosbgdo 90 E®9BY 890 bboom M0l 35530 GdNMEO;
o dbglbgdgero  03004mxzowadl  4390mo  mEgdueo aoobol sMImbsEmbyermdol
3M0GYM0wIgdl:

- 9bglbgdgo 2oMo0E39s;
- 9bglbgdgaro 2oobolYYMbsMmMs; o
- 9mboembgamo begds, Mmd duglbgdeol 3530m@®gd0l 3GMm39L0 ©L0fYgds;.

290500369006 30BBIdOLMZOL, KAMBOL  EIBMEEHOL  2obToMGHIOS  LOMWL©  Boglo@oygds
23935LMOGOMo  309goEOL  dJmbg  od@BH03gool  gobdomEHYOSL.  bgdmo  dmEgdneo  AoBToMEHYds
2990m0Yy9bgds X330l y3ges bobol 30bsblvdmo sgd@o0gzgdobmgol.

X29930 d00Bba3L, M3 gobsblwm®mds 0blEHMWIgbEHTs Lo3MgoB™ Mobzol dBodgbywmasbo BMos (SICR)
2960359, OHMELs3 J390mm IM3gIMNEo  baHolbMdMOZ0, ®omEgbmd®ogo b dg3s39d0L (backstop)

3603900999006 gm0 56 930 ©9305Y4MBOEOIDS.

0MMH0EOMEr  3009dBg  35399Mwo  Lgbbgdols s 3MO3IMOOEoM  3009bFJdYBY  do33dvo
MO0Yys30900Lm30L:

- 30 QoM 35HROPIGOLGDS;
- ©0L3ob JMeob , 39305 FmboEmMmobyo® doboFgds;
- QIBMEEAHOL 5¢EdMMBOL EbEMIdOm 2.5 -} g6 A5BMH.;

bogoFMm o bgs dmmbmgbgdols s bobgerdg3®vegdm sgE0z39d0bmgzob:
- 30 @O 3500535@I30YDS.

%2950 ECL-0b 99Lsg30lgda@ M6 doamdslt 0ygbgdl: (1) 060300¢0en bogwydzgwbg dguoligds; (ii)
3O GBIl Loxgmdzgwbyg Gggoligds:

ECL-0b 0600300smMo 99x35L90s GHoMmgds LozMgoo@m Ds®mowols bbgowalbgs dglsdwrm 8gwgaol
99935bgd0L dgfmbzom MomMgMEo 89gaoL SWBSMMBLMD. XAMBO oBLLBEZMI3L L F30Mg M6
dgbsdewm 899l Mmommgo  Ggnsbgdmwo  Lglbobmgol, Lsosbss  gom-ghmo  3565306HMIJIL
15309OGHM DML, 1MYbEHE FLYogLO F9gEIAOL SEBIMMDS Jo5e0sb B OYMU.

3mOEBIol  bogmdzgawbg dgxsbgdol Fgdmbggzsdo,  xawIBo  doBLLBO3ML3L  MolZoL gBISL s
309d@Gon®  LogmdzguHg  93sLgdL BBl  sBsMOoEbl.  XaMBo  Mogzol  MHOLZYOL 3B DYOL
19gadabEgdol  dobgzom, M3  2obolsBEZMds  Loghmm  bs3MgEoG™  MoLZoL  FobslosMYOWGdOm,
HMAMO0(355 FoRO0MIQ X ABI0 SOBGOME0 GOHMAZIOMZ960 56 Absglo MOol3ndo.

Omamms oo, ECL s@0olb  bsghgoo@m Gobzol 990ga0 35M5d9¢HMgdol bsdtsgeno: EAD, PD s LGD
(G00gdos  3obdsdBHIdMwo  ©s  oblbowos  bgdmm), OmIgwos  ©WI3BEI  oMYdgdsdE]
©ol3MbEHOMEIds 0BLEMMIIBEOL gxBgIBGMOO LadMmEgbGM 2sbs3zgmol 39339mdoom. ECL go6olsbmgmagds
L53M9OEM MOLIOL 356539GMYOOL Fobolfo®o dgxrslgdom (EAD, PD s LGD) mommgmero Lsdmdsgwm ferobs
@5 3m3LsbMgdoL 350l 39MOMPOLMZOL, MOMNMYEO MHOLZOL sOLIdMBOL 39MHO0MPOL {o6Ts3eMdsdo. gl bsdo
3033mb96@0 gHmobgmbBg 9093w @gds s TGLHMOOIdS 25MBIbOL S¢EIBIMMBOM (564, MOLIO I0BMS b
©IBMAEL 3Jmbos 900 2ol 13930). b 9BIIGHIO© 290M0m3wgds ECL mommgnmwo Ladmdsgerm
39M0mEolmgzol, GMIgeog 9999y ©oLIMbEHM©Ids Losbys®modaadm msMowsdEg s Xxsdwgds. ECL-ol
390mm3gddo 259mygbgdmo olgmbEHoMIdOL 265339000 5MHOL M330M390 9GO0 LodOMEIbGHM®
2965339000 96 dolio dosbarmgdomo 360dzbgermde.
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ECL 3m@gemgddo Bstorryemo bsdthmgbmBer 06gmkdsz0s. 6039, SICR-ob 9935L90s s ECL-0b gs0mmgws
399¢0bbAMdL  LodOMPBMbBM  0bRMOTo300L  A58mMYqbgdsol. XAMBO FoBMOZWIBL  A9M339ME  JOMOMS©
93Mbm303ME (33eoYdL, MHMIWGdoE 30MgEs305805 Lo3MgEoEM MolgLs s ECL-m0b. LadMmmabmbm
93Mb™303MM0 (33005000 (,,Led5bobM g3mbmBozGo L365M0“) MBMMB3gEYMBOEDs XFMBOL Jogh ©o
§o68moabl dmbacrmbywo 8530mg3mbmdozmMo 9ymdscmgmdol bowy3gomgbm dgg3eligdsl dmdg3bm
ol 24968530 mdsdo.

Us85Be2 Golizo. xyIBL 2oshb0s LdSBOHM MHOLZGdO. LsdsBOM MOl HoHImogdbgds Los 3mBoEOYdOE-H:
(0) MEbeme 35 MELMb, (0) LadmmEgbdH™ 496533900 mob s (3) Fowmd®mog 0b39LEGH0E0YdME
900560090500, 535Lmob g4ggws Bomgobl @oobbos LogMomm @s b3gE0n03M0 LsdBOHM (330w gdgdOL
MoL3o.  bgwddrgsbgwmds  5ygbl  MOoLIOL  B3MIRL, GMIOL  Foegdss  FglodergdgEos,  MHOL
9mbo@MOm0balog  YM39eOOOMMs© bmMEogwgdl.  0mdEs, 99  doamdol  asdmygbgds o6
MHOY6390YMBL BIMOWOl 05300090 530¢gdsL, 3 BEOZMOOL dords MBdM 860dzbgermgsbo LsdsBOM

(3300 g0900L 99dmbggzsdo.

bsgsamegdm  6Golizo. LsgorBHm  Mol3o Mol Molbzo o0dols, ®mI  Gobsblwmo obLEMMAgh®gdol

QOOPYLI>  Fgopgewds  Lagoghm  3POLol  3wogdol  gsd,.  xpBo  9J399@gdaMgds
23930390 3oEob  399OLboL  MYqz9d0lb  Bgdmddggdsl dob g3obsbl®  TaMTsMmgmdILy

BIo© 653500900

LogoMEBHM MOLZMD BodsOmmMIdom byerddw3sbgwMds 3s¢mEgdols Bobggom sgbL Golizol brg®re
©MbBgL, HMPMOE JMP0560, 0l VOGO 3MHBOE0JIOLEMZ0L, Mol IMboEMMObylsE YMzgEEoMEs©

oM g0s. §399mm dmEgdme 3bO®Owdo Jgxs9g0Ios XAMBoL YY3bmMOHO 35eME0L 2o330mo 3OLOL
6H0oL30 LB SBLM MM OYOLMZOU:

2022 fjemols 31 93930960 2021 femols 31 93930960

BIWIQO BIWIQO ffdobos  gowso gowsgo  {jdobes

306s56LmGO 306sBLMEBO  LsdIEsBlm  GobsblmGo R06s6LMo  LodsEsbL

3JO03P0  3CEPIWIBIOO  3Mbogos  sJHogIvo  FXCEPIIBIPO ®

505b0 360 30%ogod
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