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ATU GEORGIA LLC

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION
AND APPROVAL OF THE FINANCIAL STATEMENTS AND MANAGEMENT REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Management is responsible for the preparation of the financial statements that present
fairly the financial position of ATU Georgia LLC (the “Company”) as of 31 December 2022,
and results of its operations, cash flows and changes in equity for the year then ended, in
compliance with International Financial Reporting Standards (“IFRS").

In preparing the financial statements, management is responsible for;

° Properly selecting and applying accounting policies;

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

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

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

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

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

Management is also responsible for:

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

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

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

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

° Preventing and detecting fraud and other irregularities.

The financial statements and the management report of the Company for the year ended 31
December 2022 were approved by management on 30 August 2023:

On behalf of the Management:

—

V122 0 ) T
Emre Birdal Elene Gvedashviti—f+——s a7 N
Operations Manager Financial Affairs M - \i \
30 August 2023 30 August2023 /. .- - \‘]
2\ LLC /%)
o </
' S1.\9 % )




ATU GEORGIA LLC

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION
AND APPROVAL OF THE FINANCIAL STATEMENTS AND MANAGEMENT REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Management is responsible for the preparation of the financial statements that present
fairly the financial position of ATU Georgia LLC (the “Company”) as of 31 December 2022,
and results of its operations, cash flows and changes in equity for the year then ended, in
compliance with International Financial Reporting Standards (“IFRS”).

In preparing the financial statements, management is responsible for:

. Properly selecting and applying accounting policies;

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

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

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

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

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

Management is also responsible for:
. Designing, implementing and maintaining an effective and sound system of internal
controls, throughout the Company;

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

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

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

. Preventing and detecting fraud and other irregularities.

The financial statements and the management report of the Company for the year ended 31
December 2022 were approved by management on 30 August 2023:

On behalf of the Management:

Emre Birdal Elene Gvedashvili
Operations Manager Financial Affairs Manager
30 August 2023 30 August 2023
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INDEPENDENT AUDITOR’S REPORT

To the Shareholders and the Board of Directors of ATU Georgia LLC
Qualified Opinion

We have audited the financial statements of ATU Georgia LLC (the “Company”), which
comprise the statement of financial position as at 31 December 2022 and the statement of
profit or loss and other comprehensive income, statement of changes in equity and
statement of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, except for the possible effects of the matter described in the Basis for
Qualified Opinion section of our report, the accompanying financial statements present
fairly, in all material respects, the financial position of the Company as at 31 December 2022,
and its financial performance and its cash flows for the year then ended, in accordance with
International Financial Reporting Standards (“IFRSs”).

Basis for Qualified Opinion

We were unable to obtain sufficient appropriate audit evidence in respect of the
completeness of tax provision recognised in the financial statements because the Company
did not provide us with necessary supporting documents with analysis of arm’s length
principle of related party transactions subject to transfer pricing regulation. The possible
effect of this matter could be an increase in tax expense and current liability. Consequently,
we were unable to determine whether any adjustments to the statement of financial
position as at 31 December 2022 and profit for the year reported in the statement of profit
or loss and other comprehensive income during 2022 were necessary.

We conducted our audit in accordance with International Standards on Auditing (“ISAs”).
Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the International Ethics Standards Board
for Accountants’ Code of Ethics for Professional Accountants (the “IESBA Code”), and we
have fulfilled our other ethical responsibilities in accordance with these requirements and
the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our qualified opinion.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities (collectively, the
“Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally separate and independent
entities, which cannot obligate or bind each other in respect of third parties. DTTL and each DTTL member firm and related entity is liable only for its own
acts and omissions, and not those of each other. DTTL does not provide services to clients. Please see www.deloitte.com/about to learn more.

2023 Deloitte & Touche LLC. All rights reserved.
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Other information

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

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

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

We have nothing to report based on these responsibilities.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with IFRSs, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

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

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error,

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

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

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

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

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

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

Report on Other Legal and Regulatory Requirements

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

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

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

° The management report for the year ended 31 December 2022 is prepared in
accordance with the requirements of Law of Georgia on Accounting, Reporting and
Auditing;

®  The management report for the year ended 31 December 2022 includes the
information required by the Law of Georgia on Accounting, Reporting and
Auditing;

e  Theinformation provided in the Management Report is consistent, in all material
respects, with the financial statements for the year ended 31 December 2022.

Shota Nanitashvili
On behalf of Deloitte & Touche LLC

pé/ofi%‘ﬁ g Touche

30 August 2023
Thilisi, Georgia
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In our opinion:

. The management report for the year ended 31 December 2022 is prepared in
accordance with the requirements of Law of Georgia on Accounting, Reporting and
Auditing;

. The management report for the year ended 31 December 2022 includes the
information required by the Law of Georgia on Accounting, Reporting and
Auditing;

. The information provided in the Management Report is consistent, in all material
respects, with the financial statements for the year ended 31 December 2022.

Shota Nanitashvili
On behalf of Deloitte & Touche LLC

30 August 2023
Thilisi, Georgia



ATU GEORGIA LLC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022
IN THOUSANDS OF GEORGIAN LARI

Notes 2022 2021
Operating revenue 5 59,693 42,070
Cost of goods sold 6 (22,027) (14,422)
Gross profit 37,666 27,648
Rent expenses 7 (20,554) (14,605)
Personnel expenses 8 (3,375) (2,369)
Depreciation and amortisation expense (574) (607)
Expected credit losses (46) (22)
Other operating income 78 17
Other operating expenses 9 (1,459) (1,121)
Operating profit 11,736 8,941
Finance income 13 541 352
Finance expense (460) (375)
Net foreign exchange (loss)/gain (643) 155
Profit before income tax 11,174 9,073
Income tax expense 10 (1,738) -
Profit for the year 9,436 8,073
Other comprehensive income - -
Total comprehensive income for the year 9,436 9,073

These financial statements were approved for issue and signed on behalf of the management of the Company on 30 August
2023:

On behalf of the Management: = ——

Emre Birdal ! : "ATU
Operations Manager ‘

Elene Gvedashvil = I
Financial Affairs Mana, “a1U GEOR i

30 August 2023

30 August 2023

6260

The notes on pages 10-38 form ﬁh'ihteg'rél part of these financial statements.




ATU GEORGIA LLC

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022
IN THOUSANDS OF GEORGIAN LARI

Notes 2022 2021
Operating revenue 5 59,693 42,070
Cost of goods sold 6 (22,027) (14,422)
Gross profit 37,666 27,648
Rent expenses 7 (20,554) (14,605)
Personnel expenses 8 (3,375) (2,369)
Depreciation and amortisation expense (574) (607)
Expected credit losses (46) (22)
Other operating income 78 17
Other operating expenses 9 (1,459) (1,121)
Operating profit 11,736 8,941
Finance income 13 541 352
Finance expense (460) (375)
Net foreign exchange (loss)/gain (643) 155
Profit before income tax 11,174 9,073
Income tax expense 10 (1,738) -
Profit for the year 9,436 9,073
Other comprehensive income - -
Total comprehensive income for the year 9,436 9,073

These financial statements were approved for issue and signed on behalf of the management of the Company on 30 August
2023:

On behalf of the Management:

Emre Birdal Elene Gvedashvili
Operations Manager Financial Affairs Manager
30 August 2023 30 August 2023

The notes on pages 10-38 form an integral part of these financial statements.



ATU GEORGIA LLC

STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 DECEMBER 2022
IN THOUSANDS OF GEORGIAN LARI

Assets

Non-current assets

Intangible assets

Property, plant and equipment
Right-of-use assets

Advances paid

Total non-current assets

Current assets

Inventory

Advances paid

Tax assets, net

Other current assets

Cash and cash equivalents
Total current assets

Total assets

Equity
Charter capital
Retained earnings

Total equity

Liabilities

Non-current liabilities
Lease liabilities

Total non-current liabilities

Current liabilities

Trade and other payables
Lease liability

Other liabilities

Total current liabilities
Total liabilities

Total equity and liabilities

On behalf of the Management:

-

Notes

i1

12

13

10

15

14
15

31 December

31 December

2022 2021
137 152
2,672 861
86 59
300 2
3,195 1,072
7,309 4,471
161 104
191 39
14 9
7,964 7,681
15,639 12,364
18,834 13,436
1,754 1,754
6,516 7,437
8,270 9,191
45 44
45 44
10,375 4,092
46 28
98 81
10,519 4,201
10,564 4,245
18,834 13,436

7

Emre Birdal i
Operations Manager,

30 August 2023 || =

P 10

'gi:g‘fgart of these financial statements.

Elene Gvedashvili |
Financial Affairs Ma.“

30 August 2023




ATU GEORGIA LLC

STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 DECEMBER 2022
IN THOUSANDS OF GEORGIAN LARI

Assets

Non-current assets

Intangible assets

Property, plant and equipment
Right-of-use assets

Advances paid

Total non-current assets

Current assets

Inventory

Advances paid

Tax assets, net

Other current assets

Cash and cash equivalents
Total current assets

Total assets

Equity

Charter capital
Retained earnings
Total equity

Liabilities

Non-current liabilities
Lease liabilities

Total non-current liabilities

Current liabilities

Trade and other payables
Lease liability

Other liabilities

Total current liabilities
Total liabilities

Total equity and liabilities

On behalf of the Management:

Emre Birdal
Operations Manager

30 August 2023

31 December

31 December

Notes 2022 2021
137 152
11 2,672 861
86 59
300 -
3,195 1,072
12 7,309 4,471
161 104
191 99
14 9
13 7,964 7,681
15,639 12,364
18,834 13,436
10 1,754 1,754
6,516 7,437
8,270 9,191
15 45 44
a5 a4
14 10,375 4,092
15 46 28
98 81
10,519 4,201
10,564 4,245
18,834 13,436

Elene Gvedashvili
Financial Affairs Manager

30 August 2023

The notes on pages 10-38 form an integral part of these financial statements.



ATU GEORGIA LLC

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022
IN THOUSANDS OF GEORGIAN LARI

Balance as at 1 January 2021

Total comprehensive income for the year
Balance as at 31 December 2021

Total comprehensive income for the year
Dividends paid (Note 10)

Balance as at 31 December 2022

d’/_
;ﬁd

7 \
/’i’l ]d R ‘“"' = \:
Emre I!in'.l_TE H

Operataonsli ager

30 August 2023

Retained
Charter earnings/
capital (Accumulated losses) Total
1,754 (1,636) 118
- 9,073 9,073
1,754 7,437 9,191
- 9,436 9,436
- (10,357) (10,357)
1,754 6,516 8,270

Elene Gvedashvili
Financial Affairs Manag

30 August 2023

The notes on pages 10-38 férm an integral part of these financial statements.




ATU GEORGIA LLC

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022
IN THOUSANDS OF GEORGIAN LARI

Retained

Charter earnings/

capital (Accumulated losses) Total
Balance as at 1 January 2021 1,754 (1,636) 118
Total comprehensive income for the year - 9,073 9,073
Balance as at 31 December 2021 1,754 7,437 9,191
Total comprehensive income for the year - 9,436 9,436
Dividends paid (Note 10) - (10,357) (10,357)
Balance as at 31 December 2022 1,754 6,516 8,270
On behalf of the Management:
Emre Birdal Elene Gvedashvili
Operations Manager Financial Affairs Manager
30 August 2023 30 August 2023

The notes on pages 10-38 form an integral part of these financial statements.



ATU GEORGIA LLC

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2022
IN THOUSANDS OF GEORGIAN LARI

Operating activities
Profit for the year
Adjustments for:
Income tax expense
Depreciation and amortisation expense
Expected credit losses
Loss on disposal of property, plant and equipment
Gain on lease modification
Provision for unused vacation
Finance income
Finance costs
Net foreign exchange loss/(gain)
Operating cash flows before movements in working capital

Working capital adjustments:

Increase in inventory

(Increase)/decrease in advances paid
(Increase)/decrease in other current assets
Increase in tax assets

Increase in trade and other payables

Cash generated by operations

Interest received

Interest paid

Income tax paid

Net cash flows from operating activities

Investing activities

Purchases of property, plant and equipment
Purchases of intangible assets

Modification of right of use asset/lease liability
Net cash flows (used in) investing activities

Financing activities

Proceeds from loans and borrowings
Repayments of loans and borrowings
Payment of lease liabilities

Dividends paid

Net cash flows (used in) financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of year
Effect of foreign exchange rate changes on cash and cash equivalents

Cash and cash equivalents at end of year

On behalf of the Management:

Emre Birdal
Operations Manager

30 August 2023

The notes on pages 10-38 form an integral part of these financial statement

Notes 2022 2021
9,436 9,073
10 1,738
574 607
46 22
- 26
(2) -
8 16 (24)
13 (541) (352)
460 375
643 (155)
12,370 9,572
(2,839) (1,234)
(482) 109
(5) 207
(256) (82)
3,922 145
12,710 8,717
13 541 352
(460) (388)
(1,574) -
11,217 8,681
(1,717) (342)
(24) (35)
(2) -
(1,743) (377)
- 1,393
- (2,140)
15 (26) (22)
10 (8,626) -
(8,652) (769)
822 7,535
13 7,681 406
(539) (260)
13 7,964 7,681

Elene Gvedashvili
Financial Affairs Manager

30 August 2023



ATU GEORGIA LLC

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2022
IN THOUSANDS OF GEORGIAN LARI

Notes 2022 2021
Operating activities
Profit for the year 9,436 9,073
Adjustments for:
Income tax expense 10 1,738
Depreciation and amortisation expense 574 607
Expected credit losses 46 22
Loss on disposal of property, plant and equipment - 26
Gain on lease modification (2) -
Provision for unused vacation 8 16 (24)
Finance income 13 (541) (352)
Finance costs 460 375
Net foreign exchange loss/(gain) 643 (155)
Operating cash flows before movements in working capital 12,370 9,572
Working capital adjustments;
Increase in inventory (2,839) (1,234)
(Increase)/decrease in advances paid (482) 109
(Increase)/decrease in other current assets (5) 207
Increase in tax assets (256) (82)
Increase in trade and other payables 3,922 145
Cash generated by operations 12,710 8,717
Interest received 13 541 352
Interest paid (460) (388)
Income tax paid (1,574) -
Net cash flows from operating activities 11,217 8,681
Investing activities
Purchases of property, plant and equipment (1,717) (342)
Purchases of intangible assets (24) (35)
Modification of right of use asset/lease liability (2) -
Net cash flows (used in) investing activities (1,743) (377)
Financing activities
Proceeds from loans and borrowings - 1,393
Repayments of loans and borrowings - (2,140)
Payment of lease liabilities 15 (26) (22)
Dividends paid 10 (8,626) -
Net cash flows (used in) financing activities (8,652) (769)
Net increase in cash and cash equivalents 822 7,535
Cash and cash equivalents at beginning of year A 7,681 406
Effect of foreign exchange rate changes on cash and cash equivalents (539) (260)
Cash and cash equivalents at end of year 13 7,964 7,681
—:-;*-i“""""-k
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ATU GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022
IN THOUSANDS OF GEORGIAN LARI

1. Corporate information

ATU Georgia LLC (the “Company”), identification number 206268386, was established on 26
December 2006 as a limited liability company under the laws of Georgia. The legal address of the
Company is Thilisi International Airport, Isani-Samgori district, Thilisi, Georgia.

The Company is a wholly-owned subsidiary of ATU Turizm Isletmeciligi A.S., an entity registered in
Turkey.

As at 31 December 2022 and 2021 the Company is 100% owned by ATU Turizm Isletmeciligi A.S.
(“ATU Turizm”) registered in Turkey. ATU Turizm is a joint venture between TAV Havalimanlari
Holding A.S. (Turkey) and UNIFREE Duty Free Isletmeciligi A.S. (Turkey), which 54.8% is owned by
Gebr. Heinemann SE & CO. KG(Germany).

The Company operates duty free shops and diplomatic stores in departures terminals of three
airports in Georgia: Thilisi, Batumi and Kutaisi and is the only duty free chain that operates on
airport territories. At the end of 2022 the Company has closed diplomatic store located in Batumi.
Batumi and Thilisi internatinal airports are operated by TAV Urban Georgia LLC (“TAV Georgia”),
which is an entity controlled by the TAV Havalimanlari Holding A.S.
As at 31 December 2022, the Company had 102 employees (31 December 2021: 76 employees).
These financial statements have not yet been approved by the shareholders. The shareholders have
the power to amend the financial statements after issuance.

2. Significant accounting policies
Basis of preparation
The financial statements of the Company have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board

(“IASB”).

The financial statements have been prepared on the historical cost basis. Historical cost is generally
based on the fair value of the consideration given in exchange for goods and services.

These financial statements are presented in thousands of Georgian Lari (“GEL”) and all values are
rounded to the nearest thousand, unless otherwise indicated.

The principal accounting policies adopted are set out below. These policies have been consistently
applied to all the periods presented, unless otherwise stated.

10



ATU GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022
IN THOUSANDS OF GEORGIAN LARI

Current versus non-current classification

The Company presents assets and liabilities in statement of financial position based on
current/non-current classification. An asset is classified as current when it is:

e Expected to be realised or intended to be sold or consumed in normal operating cycle;
e Held primarily for the purpose of trading;
e Expected to be realised within twelve months after the reporting period; or

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

All other assets are classified as non-current.

A liability is current when:

e Itis expected to be settled in normal operating cycle;

e Itis held primarily for the purpose of trading;

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

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

The Company classifies all other liabilities as non-current.
Fair value measurement

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

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

The principal or the most advantageous market must be accessible to by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their
economic best interest.

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

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

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

that is significant to the fair value measurement as a whole:

e level 1 fair value measurements are those derived from quoted prices (unadjusted) in active
markets for identical assets or liabilities.
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e Level 2 fair value measurements are those derived from inputs other than quoted prices
included within Level 1 that are observable for the asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices).

e Level 3 fair value measurements are those derived from valuation techniques that include
inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

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

For the purpose of fair value disclosures, the Company has determined classes of assets and

liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level of

the fair value hierarchy as explained above.
Operating revenue

The Company is in the business of providing goods to the customers through duty-free channel
stores.

Revenue from the sale of goods is recognised when the Company satisfies the performance
obligation, i.e. at the point in time when the control of the goods has passed to the customer,

generally on delivery of the goods at the Company’s store. The Company generally concluded that it

is the principal in its revenue arrangements because it typically controls the goods before
transferring them to customers.

The Company recognises revenue from retail sales at point in time when it sells and hands over

directly at the stores to the customers products manufactured by third parties. These transactions

have to be settled by cash or credit card on delivery. Sales are measured at fair value of the
consideration received for the goods sold, excluding discounts or value added taxes.

The majority of the Company’s sales are in duty-free zone, however in rare circumstances the
Company has non-duty-free sales. Both types are considered as revenue from contacts with
customers and all transactions are recognised at point in time.

Revenue is measured as the amount of consideration which the Company expects to receive, based

on the list price applicable to a given distribution channel after deduction of value added taxes.
Contract balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the
customer. If the Company performs by transferring goods or services to a customer before the

customer pays consideration or before payment is due, a contract asset is recognised for the
earned consideration that is conditional. The Company does not have contract assets.
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Contract liabilities

A contract liability is recognised if a payment is received or a payment is due (whichever is earlier)
from a customer before the Company transfers the related goods or services. Contract liabilities are
recognised as revenue when the Company performs under the contract (i.e., transfers control of
the related goods or services to the customer).

Property, plant and equipment

Property, plant and equipment is carried at its historical cost less any accumulated depreciation and
accumulated impairment losses.

The historical cost of an item of property, plant and equipment comprises (a) its purchase price,
including import duties and non-refundable purchase taxes, after deducting trade discounts and
rebates; (b) any costs directly attributable to bringing the item to the location and condition
necessary for it to be capable of operating in the manner intended by the management of the
Company; (c) the initial estimate of the costs of dismantling and removing the item and restoring
the site on which it is located, (d) the obligation for which the Company incurs either when the item
is acquired or as a consequence of having used the item during a particular period for purposes
other than to produce inventories during that period; and (e) for qualifying assets, borrowing costs
capitalized in accordance with the Company’s accounting policy.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will
flow to the Company and the cost of the item can be measured reliably. The carrying amount of the
replaced part is derecognised. All other repairs and maintenance are charged to profit or loss
during the financial period in which they are incurred.

Subsequently capitalized costs include major expenditures for improvements and replacements
that extend the useful lives of the assets or increase their revenue generating capacity. Repairs and
maintenance expenditures that do not meet the foregoing criteria for capitalization are charged

to the statement of profit or loss and comprehensive income as incurred.

Depreciable amount is the cost of an item of property, plant and equipment less its residual value.
Depreciation of property, plant and equipment is charged so as to write off the depreciable amount

over the useful life of an asset and is calculated using a straight line method. Useful lives of the
Company’s property, plant and equipment are as follows:

Years
Furniture, machinery and equipment 3-5
Leasehold improvement 5
Vehicles 5
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An item of property, plant and equipment and any significant part 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 in the year the asset is
derecognised.

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

The Company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists the Company estimates the asset’s recoverable amount.

Taxation
Value added tax (“VAT”)

Revenues, expenses and assets are recognised net of the amount of sales tax, except:

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

e When receivables and payables are stated with the amount of sales tax included.

The amount of sales tax recoverable from, or payable to, the taxation authority is included as part
of Tax liabilities, other than income tax or Prepaid taxes, other than income tax, as applicable in the
statement of financial position.

Income taxes

The annual profit earned by entities other than banks, insurance companies and microfinance
organizations is not taxed in Georgia starting from 1 January 2017. Corporate income tax is paid on
dividends is levied on profit distributed as dividends to the shareholders that are individuals or non-
residents of Georgia at the rate of 15/85 of net distribution (Note 10). The corporate income tax
arising from the payment of dividends is accounted for as a liability and expense in the period in
which dividends are declared, regardless of the actual payment date or the period for which the
dividends are paid. In certain circumstances, deductions from income tax charge payable are
available that are accounted as reduction of income tax expense related to respective distribution.
Due to the nature of the Georgian taxation system, no deferred tax assets and liabilities arise for
the entities registered in Georgia. Withholding tax payable in respect of dividend distribution to the
shareholders of the Company is recognised as deduction from equity in the statement of changes in
equity.

Georgian tax legislation also provides for charging corporate income tax on certain transactions that
are considered deemed profit distributions (for example, transactions at non-market prices, non-
business related expenses or supply of goods and services free of charge). Taxation of such
transactions is accounted similar to operating taxes and is reported as tax charges in income
statement.
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In 2022 the Company paid dividends and had transactions considered as profit distributions as
described above.

Net presentation of tax assets and liabilities

Starting from 1 January 2016 changes were introduced in Georgian legislation on the rules of tax
settlement. Based on new rules, Revenue Service of Georgia monitors taxpayers’ net indebtedness
towards to the State by introducing a consolidated accounts of taxpayer. Therefore, the Company
presents assets and liabilities related to all taxes on a net basis.

Foreign currency translation

The Company’s financial statements are presented in GEL, which is also the Company’s functional
currency.

Transactions and balances

Transactions in foreign currencies are initially recorded by the Company at their respective
functional currency spot rates at the date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated into GEL at the
official exchange rate of the National Bank of Georgia at the reporting date. Foreign currency
transactions are accounted for at the exchange rates prevailing at the date of the transaction.

Differences arising on settlement or translation of monetary items are recognised in profit or loss
and comprehensive income statement except for monetary items that are designated as part of
the hedge of the Company’s net investment of a foreign operation. These are recognised in other
comprehensive income until the net investment is disposed of, at which time, the cumulative
amount is reclassified to profit or loss and comprehensive income. Tax charges and credits
attributable to exchange differences on those monetary items are also recorded in other
comprehensive income.

Non-monetary items that are measured in terms of historical cost in a foreign currency are
translated using the exchange rates at the dates of the initial transactions. Non-monetary items
measured at fair value in a foreign currency are translated using the exchange rates at the date
when the fair value is determined. The gain or loss arising on translation of non-monetary items
measured at fair value is treated in line with the recognition of gain or loss on change in fair value
of the item (i.e., translation differences on items whose fair value gain or loss is recognised in
comprehensive income or profit or loss are also recognised in comprehensive income or profit or
loss, respectively).

In determining the spot exchange rate to use on initial recognition of the related assets, expense or
income (or part of it) on the derecognition of a non-monetary asset or non-monetary liability
relating to advance consideration, the date of the transaction is the date on which the Company
initially recognises the non-monetary asset or non-monetary liability arising from the advance
consideration. If there are multiple payments or receipts in advance, the Company determines the
transaction date for each payment or receipt of advance consideration.
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Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required,

the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the
higher of an asset’s or cash-generating unit’s (CGU) fair value less costs to sell and its value in use.
Recoverable amount is determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or groups of assets. When

the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific to the asset. In determining fair value less costs to sell, recent market
transactions are taken into account. If no such transactions can be identified, an appropriate
valuation model is used. These calculations are corroborated by valuation multiples, quoted share
prices for publicly traded companies or other available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecast calculations. These
budgets and forecast calculations generally cover a period of four years. For longer periods, a long-
term growth rate is calculated and applied to project future cash flows after the fifth year.

An assessment is made at each reporting date to determine whether there is an indication that
previously recognised impairment losses no longer exist or have decreased. If such indication exists,
the Company estimates the asset’s recoverable amount. A previously recognised impairment loss is
reversed only if there has been a change in the assumptions used to determine the asset’s
recoverable amount since the last impairment loss was recognised. The reversal is limited so that
the carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying
amount that would have been determined, net of depreciation, had no impairment loss been
recognised for the asset in prior years. Such reversal is recognized in the statement of
comprehensive income unless the asset is carried at revalued amount, in which case, the reversal is
treated as revaluation increase.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial position comprise cash in banks and on
hand and short-term highly liquid deposits with original maturity of three months or less, that are
readily convertible to a known amount of cash and subject to an insignificant risk of changes in
value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-

term deposits as defined above, net of outstanding bank overdrafts as they are considered an
integral part of the Company’s cash management.
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Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a
result of past event, it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation. When the Company expects some or all of a provision to be reimbursed, for example,
under an insurance contract, the reimbursement is recognised as a separate asset, but only when
the reimbursement is virtually certain. The expense relating to a provision is presented in the
statement of profit or loss and other comprehensive income net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-
tax rate that reflects, when appropriate, the risks specific to the liability. When discounting is used,
the increase in the provision due to the passage of time is recognised as a finance cost.

Dividends

Dividends are recognised in owners’ equity as a reduction in the period in which they are declared.
Dividends that are declared after the reporting date are treated as a subsequent event and
disclosed accordingly.

Inventories

Inventories are stated at the lower of cost and net realisable value. Costs of inventories are
determined on FIFO basis. Net realisable value is the estimated selling price in the ordinary course
of business, less estimated costs of completion and the estimated costs necessary to make the sale.

The Company receives various types of bonuses from suppliers of inventories, primarily in the form
of volume discounts, slotting fees and counter services to suppliers directly related to the
purchases made. These bonuses decrease the cost of inventories and are recorded as reduction of
cost of inventories sold as the control on related inventory is passed to the customer.

Contingent liabilities and assets

Contingent liabilities are not recognised in the statement of financial position, but are disclosed in
the notes to financial statements, unless the probability of an outflow of resources embodying
economic benefits is remote. Contingent assets are not recognised in the statement of financial
position but are disclosed in the financial statements when an inflow of economic benefits is
probable.

Charter capital

Charter capital is recognised at the fair value of the contributions received by the Company.
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Employee benefits

Wages, salaries, annual leave and sick leave, bonuses and other benefits are accrued in the period
in which the associated services are rendered by the employees of the Company. Starting from 1
January 2019 the Company makes pension payments amounting to 2% of employees gross salaries
and benefits into the state Pension Agency. The Company is not responsible for any post-
employment benefits.

Finance income

Finance income is recognised as it accrues using the effective interest rate (EIR) method. EIR is the
rate that exactly discounts the estimated future cash payments or receipts over the expected life of
the financial instrument or a shorter period, where appropriate, to the carrying amount of the
financial asset.

Transactions with entities under common control

All transactions with entities under common control are measured at cost, unless otherwise
required by different IFRS such as IFRS 9 Financial Instruments. In the cases when transactions do
not include consideration, they are measured at nil.

Advances paid

Advances paid are stated at their cost less an allowance for estimated irrecoverable amounts. A
prepayment is classified as non-current when the goods or services relating to the prepayment are
expected to be obtained after one year, or when the prepayment relates to an asset which will
itself be classified as non-current upon initial recognition. Prepayments to acquire assets are
transferred to the carrying amount of the asset once the Company has obtained control of the asset
and it is probable that future economic benefits associated with the asset will flow to the Company.

Financial instruments - Initial recognition and subsequent measurement

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

Financial assets
Initial recognition and subsequent measurement

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

The classification of financial assets at initial recognition depends on the financial asset’s
contractual cash flow characteristics and the Company’s business model for managing them. With
the exception of trade receivables that do not contain a significant financing component or for
which the Company has applied the practical expedient, the Company initially measures a financial
asset at its fair value plus, in the case of a financial asset not at fair value through profit or loss,
transaction costs.
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In order for a financial asset to be classified and measured at amortised cost or fair value through
OCl, it needs to give rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ on
the principal amount outstanding. This assessment is referred to as the SPPI test and is performed
at an instrument level.

The Company’s business model for managing financial assets refers to how it manages its financial
assets in order to generate cash flows. The business model determines whether cash flows will
result from collecting contractual cash flows, selling the financial assets, or both.

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date
that the Company commits to purchase or sell the asset. Regular way purchases or sales are
purchases or sales of financial assets that require delivery of assets within the period generally
established by regulation or convention in the marketplace.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in following categories:
e Financial assets at amortised cost (debt instruments);

e Financial assets at fair value through profit or loss.

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured using the effective interest method
and are subject to impairment. Gains and losses are recognised in profit or loss when the asset is
derecognised, modified or impaired.

The Company’s financial assets at amortised cost includes cash and cash equivalents.
Impairment of financial assets

The Company considers a financial asset in default when contractual payments are 90 days past
due. However, in certain cases, the Company may also consider a financial asset to be in default
when internal or external information indicates that the Company is unlikely to receive

the outstanding contractual amounts in full before taking into account any credit analysis held by
the Company. A financial asset is written off when there is no reasonable expectation of recovering
the contractual cash flows. Subsequent recoveries of amounts previously written off decrease
the charge for impairment of financial assets in the statement of profit or loss.

Financial liabilities

Initial recognition and subsequent measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss, loans and borrowings, payables, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings
and payables, net of directly attributable transaction costs.
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As at 31 December 2022 the Company’s financial liabilities include trade and other payables and
lease liabilities (31 December 2021: trade and other payables and lease liabilities).

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled
or expired.

When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as a derecognition of the original liability and the recognition of a new
liability, and the difference in the respective carrying amounts is recognised in the statement of
profit or loss and comprehensive income.

Offsetting of financial instruments

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

Leases
Right-of-use assets

Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses,
and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the
amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or
before the commencement date less any lease incentives received. The recognised right-of-use
assets are depreciated on a straight-line basis over the shorter of its estimated useful life and the
lease term.

Lease liabilities

The Company recognises lease liabilities measured at the present value of lease payments to be
made over the lease term. The lease payments include in-substance fixed payments less any lease
incentives receivable, variable lease payments that depend on an index or a rate, and amounts
expected to be paid under residual value guarantees. In calculating the present value of lease
payments, the Company uses the incremental borrowing rate at the lease commencement date if
the interest rate implicit in the lease is not readily determinable. After the commencement date,
the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the
lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in the in-substance fixed lease payments or a
change in the assessment to purchase the underlying asset.
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Variable lease payments that do not depend on an index or a rate are recognised as expenses
(unless they are incurred to produce inventories) in the period in which the event or condition that
triggers the payment occurs. Such variable payments are presented under rent expenses in the
profit and loss.

Short-term leases and leases of low value assets

For leases, which are short-term (defined as leases with a lease term of 12 months or less) and
leases of low value assets the Company recognises the lease payments as an operating expense on
a straight-line basis over the term of the lease unless another systematic basis is more
representative of the time pattern in which economic benefits from the leased assets are
consumed.

Interest and similar income and expense

For all financial instruments measured at amortised cost, interest income or expense is recorded at
the effective interest rate, which is the rate that exactly discounts estimated future cash payments
or receipts through the expected life of the financial instrument or a shorter period, where
appropriate, to the net carrying amount of the financial asset or financial liability. The calculation
takes into account all contractual terms of the financial instrument (for example, prepayment
options) and includes any fees or incremental costs that are directly attributable to the instrument
and are an integral part of the effective interest rate, but not future credit losses. The carrying
amount of the financial asset or financial liability is adjusted if the Company revises its estimates of
payments or receipts. The adjusted carrying amount is calculated based on the original effective
interest rate and the change in carrying amount is recorded as interest income or expense.

Once the recorded value of a financial asset or a group of similar financial assets has been reduced
due to an impairment loss, and such asset meets definition of credit-impaired, interest income
continues to be recognised using the original effective interest rate applied to the new carrying
amount.

Reclassifications

Certain reclassification has been made to the statement of profit or loss and other comprehensive
income and statement of cash flow for the year ended 31 December 2021 to conform to the
presentation as at 31 December 2022: Finance expense has been reclassified from other operating
expenses by GEL 318 thousand.

Management believes that the current year presentation provides a better view of the presentation
of the statement of profit or loss and other comprehensive income and the statement of cash flow.

3. Application of new and revised international financial reporting standards (IFRSs)

In the current year, there are a number of amendments to IFRS Accounting Standards issued by the
International Accounting Standards Board (IASB) that are mandatorily effective for an accounting
period that begins on or after 1 January 2022. Their adoption has not had any material impact on
the disclosures or on the amounts reported in these financial statements.
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Amendments to IFRS 3
Reference to the Conceptual
Framework

The Company has adopted the amendments to IFRS 3 Business Combinations for the
first time in the current year. The amendments update IFRS 3 so that it refers to the
2018 Conceptual Framework instead of the 1989 Framework. They also add to IFRS 3 a
requirement that, for obligations within the scope of IAS 37 Provisions, Contingent
Liabilities and Contingent Assets, an acquirer applies IAS 37 to determine whether at
the acquisition date a present obligation exists as a result of past events. For a levy
that would be within the scope of IFRIC 21 Levies, the acquirer applies IFRIC 21 to
determine whether the obligating event that gives rise to a liability to pay the levy has
occurred by the acquisition date.

Amendments to IAS 16
Property, Plant and
Equipment— Proceeds
before Intended Use

The Company has adopted the amendments to IAS 16 Property, Plant and Equipment
for the first time in the current year. The amendments prohibit deducting from the
cost of an item of property, plant and equipment any proceeds from selling items
produced before that asset is available for use, i.e. proceeds while bringing the asset
to the location and condition necessary for it to be capable of operating in the manner
intended by management. Consequently, an entity recognises such sales proceeds and
related costs in profit or loss. The entity measures the cost of those items in
accordance with IAS 2 Inventories.

The amendments also clarify the meaning of 'testing whether an asset is functioning
properly'. IAS 16 now specifies this as assessing whether the technical and physical
performance of the asset is such that it is capable of being used in the production or
supply of goods or services, for rental to others, or for administrative purposes.

If not presented separately in the statement of comprehensive income, the financial
statements shall disclose the amounts of proceeds and cost included in profit or loss
that relate to items produced that are not an output of the entity’s ordinary activities,
and which line item(s) in the statement of comprehensive income include(s) such
proceeds and cost.

Amendments to IAS 37
Onerous Contracts—Cost of
Fulfilling a Contract

The Company has adopted the amendments to IAS 37 for the first time in the current
year. The amendments specify that the cost of fulfilling a contract comprises the costs
that relate directly to the contract. Costs that relate directly to a contract consist of
both the incremental costs of fulfilling that contract (examples would be direct labour
or materials) and an allocation of other costs that relate directly to fulfilling contracts
(an example would be the allocation of the depreciation charge for an item of
property, plant and equipment used in fulfilling the contract).

Annual Improvements
to IFRS Accounting
Standards 2018-2020 Cycle

The Company has adopted the amendments included in the Annual Improvements to
IFRS Accounting Standards 2018-2020 Cycle for the first time in the current year. The
Annual Improvements include amendments to four standards.

IFRS 1 First-time Adoption of International Financial Reporting Standards

The amendment provides additional relief to a subsidiary which becomes a first-time
adopter later than its parent in respect of accounting for cumulative translation
differences. As a result of the amendment, a subsidiary that uses the exemption in
IFRS 1:D16(a) can now also elect to measure cumulative translation differences for all
foreign operations at the carrying amount that would be included in the parent’s
consolidated financial statements, based on

the parent’s date of transition to IFRS Accounting Standards, if no adjustments were
made for consolidation procedures and for the effects of the business combination in
which the parent acquired the subsidiary. A similar election is available to an associate
or joint venture that uses the exemption in IFRS 1:D16(a).

IFRS 9 Financial Instruments

The amendment clarifies that in applying the '10 per cent' test to assess whether to
derecognise a financial liability, an entity includes only fees paid or received between
the entity (the borrower) and the lender, including fees paid or received by either the
entity or the lender on the other’s behalf.

IFRS 16 Leases
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The amendment removes the illustration of the reimbursement of leasehold
improvements.

IAS 41 Agriculture

The amendment removes the requirement in IAS 41 for entities to exclude cash flows
for taxation when measuring fair value. This aligns the fair value measurement in IAS
41 with the requirements of IFRS 13 Fair Value Measurement to use internally
consistent cash flows and discount rates and enables preparers to determine whether
to use pre-tax or post-tax cash flows and discount rates for the most appropriate fair
value measurement.

At the date of authorisation of these financial statements, the Company has not applied the
following new and revised IFRS Accounting Standards that have been issued but are not yet
effective and in some cases had not yet been adopted by the relevant body:

IFRS 17 (including the June 2020 and Insurance Contracts

December 2021 amendments to IFRS 17)

Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets between an Investor and its Associate or
Joint Venture

Amendments to IAS 1 Classification of Liabilities as Current or Non-current

Amendments to IAS 1 and IFRS Practice Disclosure of Accounting Policies

Statement 2

Amendments to IAS 8 Definition of Accounting Estimates

Amendments to IAS 12 Deferred Tax related to Assets and Liabilities arising from a Single
Transaction

Amendments to IFRS 16 Lease Liability in a Sale and Leaseback

Amendments to IAS 1 Non-current Liabilities with Covenants

The directors do not expect that the adoption of the Standards listed above will have a material
impact on the financial statements of the Company in future periods, except if indicated below.

IFRS 17 Insurance Contracts

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

IFRS 17 outlines a general model, which is modified for insurance contracts with direct participation
features, described as the variable fee approach. The general model is simplified if certain criteria
are met by measuring the liability for remaining coverage using the premium allocation approach.

The general model uses current assumptions to estimate the amount, timing and uncertainty of

future cash flows and it explicitly measures the cost of that uncertainty. It takes into account
market interest rates and the impact of policyholders’ options and guarantees.
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In June 2020, the IASB issued Amendments to IFRS 17 to address concerns and implementation
challenges that were identified after IFRS 17 was published. The amendments defer the date of
initial application of IFRS 17 (incorporating the amendments) to annual reporting periods beginning
on or after 1 January 2023. At the same time, the IASB issued Extension of the Temporary
Exemption from Applying IFRS 9 (Amendments to IFRS 4) that extends the fixed expiry date of the
temporary exemption from applying IFRS 9 in IFRS 4 to annual reporting periods beginning on or
after 1 January 2023.

In December 2021, the IASB issued Initial Application of IFRS 17 and IFRS 9—Comparative
Information (Amendment to IFRS 17) to address implementation challenges that were identified
after IFRS 17 was published. The amendment addresses challenges in the presentation of
comparative information.

IFRS 17 must be applied retrospectively unless impracticable, in which case the modified
retrospective approach or the fair value approach is applied.

For the purpose of the transition requirements, the date of initial application is the start of the
annual reporting period in which the entity first applies the Standard, and the transition date is the
beginning of the period immediately preceding the date of initial application.

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

Amendments to IFRS 10 Consolidated Financial Statements and IAS 28 Investments in Associates
and Joint Ventures—Sale or Contribution of Assets between an Investor and its Associate or Joint
Venture

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

The effective date of the amendments has yet to be set by the IASB; however, earlier application of
the amendments is permitted. The directors of the Company do not anticipate that the application
of these amendments may have an impact on the financial statements in future periods should
such transactions arise.
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Amendments to IAS 1 Presentation of Financial Statements —Classification of Liabilities as Current
or Non-current

The amendments to IAS 1 published in January 2020 affect only the presentation of liabilities as
current or non-current in the statement of financial position and not the amount or timing of
recognition of any asset, liability, income or expenses, or the information disclosed about those
items.

The amendments clarify that the classification of liabilities as current or non-current is based on
rights that are in existence at the end of the reporting period, specify that classification is
unaffected by expectations about whether an entity will exercise its right to defer settlement of a
liability, explain that rights are in existence if covenants are complied with at the end of the
reporting period, and introduce a definition of ‘settlement’ to make clear that settlement refers to
the transfer to the counterparty of cash, equity instruments, other assets or services.

The amendments are applied retrospectively for annual periods beginning on or after 1 January
2023, with early application permitted.

The directors of the Company do not anticipate that the application of these amendments may
have an impact on the financial statements in future periods.

Amendments to IAS 1 Presentation of Financial Statements and IFRS Practice Statement 2 Making
Materiality Judgements—Disclosure of Accounting Policies

The amendments change the requirements in IAS 1 with regard to disclosure of accounting policies.
The amendments replace all instances of the term ‘significant accounting policies’ with ‘material
accounting policy information’. Accounting policy information is material if, when considered
together with other information included in an entity’s financial statements, it can reasonably be
expected to influence decisions that the primary users of general purpose financial statements
make on the basis of those financial statements.

The amendments to IAS 1 are effective for annual periods beginning on or after 1 January 2023,
with earlier application permitted and are applied prospectively.

Amendments to IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors —
Definition of Accounting Estimates

The amendments replace the definition of a change in accounting estimates with a definition of
accounting estimates. Under the new definition, accounting estimates are “monetary amounts in
financial statements that are subject to measurement uncertainty”.

The definition of a change in accounting estimates was deleted. However, the IASB retained the
concept of changes in accounting estimates in the Standard with the following clarifications:
e Achange in accounting estimate that results from new information or new developments is
not the correction of an error
e The effects of a change in an input or a measurement technique used to develop an
accounting estimate are changes in accounting estimates if they do not result from the
correction of prior period errors.
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The amendments are effective for annual periods beginning on or after 1 January 2023 to changes
in accounting policies and changes in accounting estimates that occur on or after the beginning of
that period, with earlier application permitted.

Amendments to IAS 12 Income Taxes—Deferred Tax related to Assets and Liabilities arising from
a Single Transaction

The amendments introduce a further exception from the initial recognition exemption. Under the
amendments, an entity does not apply the initial recognition exemption for transactions that give
rise to equal taxable and deductible temporary differences.

The amendments are effective for annual reporting periods beginning on or after 1 January 2023,
with earlier application permitted.

Amendments to IFRS 16 Lease Liability in a Sale and Leaseback

Amendments to IFRS 16 clarify how a seller-lessee subsequently measures sale and leaseback
transactions that satisfy the requirements in IFRS 15 to be accounted for as a sale.

Amendments are effective from annual reporting periods beginning on or after 1 January 2024.
Amendments to IAS 1 Non-current Liabilities with Covenants

Amendments to IAS 1 clarify how conditions with which an entity must comply within twelve
months after the reporting period affect the classification of a liability.

Amendments are effective from annual reporting periods beginning on or after 1 January 2024.

The directors of the Company do not anticipate that the application of these amendments may
have a impact on the financial statements in future periods should such transactions arise.

4. Critical accounting estimates and judgements in applying accounting policies

In applying the Company’s accounting policies, which are described in note 3, the management is
required to make judgements that have a significant impact on the amounts recognised and to
make estimates and assumptions about the carrying amounts of assets and liabilities that are not
readily apparent from other sources. The estimates and associated assumptions are based on
historical experience and other factors that are considered to be relevant. Actual results may differ
from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period, or in the period of the revision and future periods if the revision affects
both current and future periods.
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Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the
reporting period that may have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year, are discussed below:

Tax legislation

Georgian tax legislation in particular may give rise to varying interpretations and amendments.
Additionally, as management’s interpretation of tax legislation may differ from that of the tax
authorities, transactions may be challenged by the tax authorities, and as a result the Company may
be assessed additional taxes, penalties and interest. Tax years remain open to review by the tax
authorities for three years. The management believes that the company has made all tax payments,
consequently, no allowance has been made in the financial statements.

Useful lives of property, plant and equipment

The estimation of the useful lives of items of property, plant and equipment is a matter of judgment
based on the experience with similar assets. The future economic benefits embodied in the assets
are consumed principally through use. However, other factors, such as technical or commercial
obsolescence and wear and tear, often result in the diminution of the economic benefits embodied
in the assets.

Management assesses the remaining useful lives in accordance with the current technical
conditions of the assets and estimated period during which the assets are expected to earn benefits
for the company. The following primary factors are considered: (a) expected usage of the assets; (b)
expected physical wear and tear, which depends on operational factors and maintenance program;
and (c) technical or commercial obsolescence arising from changes in market conditions.

5. Operating revenue

Operating revenue by geographical locations:

2022 2021
Duty-free sales by geographical locations
Thilisi 44,580 30,199
Batumi 15,027 11,871
Kutaisi 86 -
Total operating revenue 59,693 42,070
Operating revenue by product types sold in duty free shops:
2022 2021
Beverages and food 35,214 24,764
Perfume and cosmetics 21,948 15,093
Accessories 2,520 2,102
Textiles and other 11 111
Total operating revenue 59,693 42,070
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Most of the Company’s sales are in cash, therefore they do not generate contract related assets or

liabilities.

The Company fulfils its performance obligations at a certain time by transferring goods and

services.
6. Cost of goods sold

Cost of goods sold by geographical locations:

Cost of goods sold by geographical locations
Thilisi
Batumi
Kutaisi

Total cost of goods sold

Cost of goods sold by product types sold in duty free shops:

Beverages and food
Perfume and cosmetics
Accessories

Textiles and other
Total cost of goods sold

7. Rent expenses

Rent expenses by geographical locations:

Thilisi

Batumi

Kutaisi

Total rent expenses

8. Personnel expenses

Salaries

Bonuses

State pension contributions
Provision for unused vacation
Other

Total personnel expenses

28

2022 2021

16,170 10,084

5,828 4,338

29 -

22,027 14,422
2022 2021

12,933 8,548

8,144 5,134

946 714

4 26

22,027 14,422
2022 2021

15,376 10,496

5,132 4,109

46 -

20,554 14,605
2022 2021

2,060 1,655

590 331

66 43

16 (24)

643 364

3,375 2,369
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9. Other operating expenses

Technical service expenses
Software expense

Utility cost

Packing expenses

Insurance expense

Consultancy expense
Administrative expenses

Other expenses

Total other operating expenses

10. Charter capital

2022 2021

179 130

164 120

158 126

149 98

133 12

113 173

97 101

466 361

1,459 1,121

As at 31 December 2022 and 2021 charter capital of the Company was established as GEL 1,754

thousand.

In 2022 the Company declared dividends in amount of GEL 10,357 thousand and dividend payable
as at 31 December 2022 is GEL 1,731 thousand. The respective income tax charge in profit or loss is

GEL 1,738 thousand (In 2021 dividend was not distributed).

11. Property, plant and equipment

The movements in property, plant and equipment during 2022 were as follows:

Furniture and

equipment and Leasehold

Vehicles machinery improvements Total
Cost
At 1 January 2021 346 4,147 4,294 8,787
Additions - 48 256 304
Disposals - - (62) (62)
At 31 December 2021 346 4,195 4,488 9,029
Additions 105 1,391 810 2,306
Disposals - - - -
At 31 December 2022 451 5,586 5,298 11,335
Accumulated depreciation
At 1 January 2021 217 3,803 3,653 7,673
Depreciation for the year 60 191 284 535
Eliminated on disposal - - (40) (40)
At 31 December 2021 277 3,994 3,897 8,168
Depreciation for the year 55 182 258 495
Eliminated on disposal - - - -
At 31 December 2022 332 4,176 4,155 8,663
Carrying amount
At 31 December 2021 69 201 591 861
At 31 December 2022 119 1,410 1,143 2,672
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12.

13.

14.

Inventory

Inventories by geographical locations:

Thilisi

Batumi

Kutaisi

Total inventory

Inventories by categories of products:

Perfume and cosmetics
Food and beverages
Accessories

Textiles and other
Total inventory

Cash and cash equivalents

Cash in banks
Cash on hand
Total cash and cash equivalents

31 December

31 December

2022 2021
3,620 3,242
1,895 1,229
1,794 -
7,309 4,471

31 December

31 December

2022 2021
3,492 1,520
3,303 2,478
366 224
148 249
7,309 4,471

31 December

31 December

2022 2021
7,744 7,584
220 97
7,964 7,681

As at 31 December 2022 and 2021 cash and cash equivalent are placed in local commercial Bank
having a ratings of “Ba2/NP”/”Ba3/NP” from Moody’s and “BB/B”/“B+/B” from Fitch Ratings.

As at 31 December 2022 cash and cash equivalents are denominated in Georgian Lari and in foreign
currencies in the amounts of GEL 6,986 thousand and GEL 975 thousand respectively (31 December
2021: GEL 6,392 thousand and GEL 1,289 thousand respectively).

The company receives an annual interest rates, 10.25% for the current accounts denominated in
GEL and varying from 0.5% to 1.5% for the current accounts denominated in USD.

Interest income on funds placed in bank totaled GEL 541 thousand during 2022 (2021: GEL 352

thousand).

Trade and other payables

Trade payables to related parties (a)
Trade payables to third parties (b)
Other payables

Total trade and other payables

31 December

31 December

2022 2021
8,003 2,711
2,363 1,346
9 35
10,375 4,092
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15.

16.

(a) Trade payables to related parties represents payables toward suppliers of sold goods,
contractors for rent, catering services, technical support and consultancy services.
GEL 8,003 thousand includes dividend payable with ATU Turizm Isletmeciligi A.S. in amount of
GEL 1,731 thousand (EUR 600 thousand).

(b) Trade payables to third parties comprises of payables toward suppliers of goods purchased from
local Georgian market.

Lease liabilities

At 1 January 2021 81
Additions -
Interest expense on lease liabilities 8
Payment of principal of lease liabilities (22)
Payment of lease interest (8)
Foreign exchange gain (5)
Modification effect 18
At 31 December 2021 72
Additions 61
Interest expense on lease liabilities 5
Payment of principal of lease liabilities (26)
Payment of lease interest (5)
Foreign exchange gain (6)
Modification effect (10)
At 31 December 2022 91

On 19 December 2022 new lease agreement was formed for 2 years for Kutaisi office.
One lease agreement has been finished until the maturity date of the contract.

Commitments and contingencies

Commitments. According to the requirements of order of Minister of Finance of Georgia N257
dated 29 August 2019 and its Appendix 4, as at 31 December 2022 the Company has provided bank
guarantees for free trade permission and customs warehousing to Revenue Service of Georgia in
amount of EUR 200 thousand and GEL 200 thousand, respectively (As at 31 December 2021: EUR
150 thousand and GEL 200 thousand). Upon the Revenue Service’s request to the bank about
enforcement of the guarantee the bank is authorized to block the Company’s accounts with
respective amounts.

As at 31 December 2022 the Company has submitted a performance guarantee of EUR 85 thousand
in the form of an unconditional and irrevocable bank guarantees which will be in force during the
whole term of the agreement with United Airports of Georgia. The Company has rent agreement
with United Airports of Georgia.

Taxes. Georgian tax legislation in particular may give rise to varying interpretations and
amendments. In addition, as management’s interpretation of tax legislation may differ from that of
the tax authorities, transactions may be challenged by the tax authorities, and as a result the
Company may be assessed additional taxes, penalties and interest. Tax years remain open to review
by the tax authorities for three years.
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17.

Georgian transfer pricing legislation was amended starting from 1 January 2014 to introduce
additional reporting and documentation requirements. The legislation allows the tax

authorities to impose additional tax liabilities in respect of certain transactions, including but not
limited to transactions with related parties, if they consider transaction to be priced not at arm's
length. The impact of challenge of the Company's transfer pricing positions by the tax authorities
cannot be reliably estimated.

Such uncertainty may relate to the market pricing of deals. The management of the Company
believes that it has accrued all tax amounts due and therefore no allowance has been made in the
financial statements.

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

the Company may be received. On the basis of its own estimates and both internal and external
professional advice, management is of the opinion that no material un-accrued losses will be
incurred and accordingly no provision has been made in these financial statements.

Operating environment. Emerging markets such as Georgia are subject to different risks than
more developed markets; these include economic, political and social, and legal and legislative
risks. Laws and regulations affecting businesses in Georgia continue to evolve rapidly with tax and
regulatory frameworks subject to varying interpretations. The future direction of Georgia’s
economy is heavily influenced by the fiscal and monetary policies adopted by the government,
together with developments in the legal, regulatory, and political environment.

For the last three years Georgia has experienced a number of legislative changes, which have been
largely related to Georgia’s accession plan to the European Union. Whilst the legislative changes
implemented during last couple of years paved the way, more can be expected as Georgia’s action
plan for achieving accession to the European Union continues to develop.

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

Related party transactions

17.1 Operating transactions

Parties are generally considered to be related if the parties are under common control or if one
party has the ability to control the other party or can exercise significant influence or joint control
over the other party in making financial and operational decisions. In considering each possible

related party relationship, attention is directed to the substance of the relationship, not merely the
legal form.
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The following table provides the total amount of operating transactions that have been entered

into with related parties in 2022 and 2021:

Purchases Purchase of Technical

of
inventory

service

- expenses
equipment

Return of property Software

Utility
goods and expense expenses expense

Rent

Other

personnel

Other
expenses declared

expense

Dividend

Immediate parent
company — 2022
ATU Turizm
Isletmeciligi A.S.
Entities under
common

control — 2022
TAV Urban Georgia
LLC

Batumi Airport LLC - - - -
BTA Georgia LLC - - 50 -
Riga Airport

Commercial - - 4 -
Development
Intermediary
parent company -
2022

Gebr. Heinemann SE
& Co. KG

401 (50) 118 179

20,393 - - -

164

114 15,376

44 5,132

236

5 9,839

Purchases Purchase of Technical
Return of .
of property and service

. goods .
inventory equipment expenses

Software
expense

Utility
expenses

Rent
expense

Other
personnel
expense

Other
expenses

Immediate parent

company - 2021

ATU Turizm

Isletmeciligi A.S. 148 37 - 130
Entities under

common

control — 2021

TAV Urban Georgia

LLC - - - -
Batumi Airport LLC - - 13 -
BTA Georgia LLC - - - -
Riga Airport

Commercial

Development - - - -
Intermediary

parent company -

2021

Gebr. Heinemann SE

& Co. KG 11,293

33

120

96
30

10,495
4,109
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The Company has the following balances with related parties from the operating transactions:

31 December 2022

. Other current Lease Trade and Amounts
Advances paid . owed by (to)
assets liabilities other payables X
related parties
Immediate parent company:
ATU Turizm Isletmeciligi A.S. - 10 - (2,063) (2,053)
Entities under common control:
TAV Urban Georgia LLC - - - (1,866) (1,866)
Batumi Airport LLC - - (30) (399) (429)
BTA Georgia LLC - - - (29) (29)
Unifree Georgia LLC 51 4 - - 55
Intermediary parent companies:
Gebr. Heinemann SE & Co. KG - - - (3,646) (3,646)
51 14 (30) (8,003) (7,968)
31 December 2021
. Other current Lease Trade and Amounts
Advances paid . owed by (to)
assets liabilities other payables .
related parties
Immediate parent company:
ATU Turizm Isletmeciligi A.S. - 6 - (58) (52)
Entities under common control:
TAV Urban Georgia LLC - - - (1,416) (1,416)
Batumi Airport LLC - - (40) (291) (331)
BTA Georgia LLC - - - (17) (17)
Unifree Georgia LLC 26 4 - - 30
Intermediary parent companies:
Gebr. Heinemann SE & Co. KG - - - (929) (929)
26 10 (40) (2,711) (2,715)

Change in the balance with Unifree Georgia LLC is due to foreign exchange gain/loss.

17.2 Compensation of key management personnel

Total net compensation excluding taxes to key management consisting of 3 employees in 2022 and

2021 was as follows:

2022 2021
Salaries and benefits 463 389
Bonuses 108 120
Total management compensation 571 509
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18. Financial risk management objective and policies

The Company considers its risks in respect of financial risks (credit, market, foreign exchange, liquidity
and interest rate), geographical and legal risks. The primary objective of the Company’s financial risk
Management is to establish risk limits, and then ensure that exposure to risk stays within these limits.
The Company’s principal financial liabilities comprise of trade and other payables. The main purpose of
these financial liabilities is to finance the Company’s operating and capital expenditures. The Company
has cash and cash equivalents that derive directly from its operations.

The Company is exposed to geographical risk, credit risk, liquidity risk and foreign currency risk.

The Company’s exposure to other market risks is not significant since it does not have financial assets
and liabilities for which value of future cash flows will fluctuate because of changes in market prices and
the Company does not have floating rate financial instruments and, respectively, does not face to
interest rate risk.

Financial risk management objective of the Company’s management is to safeguard Company’s day-to-
day operations, raise sufficient cash from operations to finance operating activities.

Geographical risk

The Company’s assets are located in Georgia and its business plans are critically dependant on the
stability and rule of law in the country. Georgia continues to display certain characteristics of an
emerging market. As such, the Company is exposed to any deterioration of the business or legal
environment within the country.

Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party
by failing to discharge an obligation. The Company takes on exposure to credit risk from its operating
activities and from its financing activities including account with banks.

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

and cash equivalents are impaired or past due.

The maximum exposure to credit risk as the reporting date is the carrying value of cash and cash
equivalents and other current assets to GEL 7,978 (31 December 2021: GEL 7,690).

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations associated with
financial liabilities. The Company’s liquidity risk is analysed and managed by the Company’s management.

The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have
sufficient liquidity to meet its liabilities when due.

35



ATU GEORGIA LLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

IN THOUSANDS OF GEORGIAN LARI

The table below shows liabilities analysed by their remaining contractual maturity. The amounts
disclosed in the maturity table are the contractual undiscounted cash flows. Such undiscounted cash

flows differ from the amount included in the statement of financial position because the statement of
financial position amount is based on discounted cash flows. Foreign currency payments are translated
using the spot exchange rate at the reporting date.

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

Demand and From 12
From1to3 From3to12 .
less than 1 monthsto5 Over 5 years Total Carrying amount
months months
month years
Lease liability 3 9 42 51 - 105
Trade and other
payables 8,713 1,662 - - - 10,375 10,375
Total future
payments 8,716 1,671 42 51 - 10,480 10,466
The maturity analysis of financial liabilities at 31 December 2021 is as follows:
Demand and From1to3 From3to12 From 12 .
less than 1 monthsto5 Over 5 years Total Carrying amount
months months
month years

Lease liability 3 6 25 46 7 87
Trade and other
payables 3,095 997 - - - 4,092 4,092
Total future
payments 3,098 1,003 25 46 7 4,179 4,164

Foreign currency risk

The foreign currency risk is the risk that the value of financial instruments will fluctuate because of
changes in foreign exchange rates. The Company undertakes transactions denominated in foreign

currencies, which are related to sales, as the Company is allowed to sell products in EUR, USD, TRY and

GEL. Major currency risks of the Company occur due to the fact that the Company has purchases of
goods from foreign market in EUR. Also, technical support and consultancy services are provided in

foreign currencies.

The table below summarizes the Company’s exposure to foreign currency exchange rate risk at the end

of the reporting period:

EUR denominated

USD denominated

31 December

31 December

31 December

31 December

2022 2021 2022
Other current assets 10 5 - -
Cash and cash equivalents 512 985 463 304
Lease liability - - (30) (40)
Trade and other payables (5,953) (1,148) (20) (1)
Net position at 31 December (5,431) (158) 413 263
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Foreign currency sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in the foreign exchange
rate, with all other variables held constant, of the Company’s profit before tax due to changes in the
carrying value of monetary assets and liabilities at reporting date:

Change in Effect on profit
exchange rate before tax
31 December 2022
EUR strengthening by 20% (1,086)
EUR weakening by 20% 1,086
USD strengthening by 20% 83
USD weakening by 20% (83)
Change in Effect on profit
exchange rate before tax
31 December 2021
EUR strengthening by 20% (31)
EUR weakening by 20% 31
USD strengthening by 20% 53
USD weakening by 20% (53)

At 31 December 2022, if the Georgian Lari had weakened/strengthened by 20 percent against the
Euro with all other variables held constant, Company’s retained earnings would have been GEL
1,086 thousand (31 December 2021: GEL 31 thousand) lower/higher, mainly as a result of

foreign exchange loss/gain on translation of EUR-denominated cash balances and trade payables.

At 31 December 2022, if the Georgian Lari had weakened/strengthened by 20 percent against the

US Dollar with all other variables held constant, the Company’s retained earnings would have been GEL
83 thousand (31 December 2021: GEL 53 thousand) higher/lower, mainly as a result of foreign
exchange gain/loss on translation of Euro-denominated borrowings.

Capital risk management

The Company is not exposed to external capital restrictions and requirements. The Company does not
have formalized capital management policies, but management seeks to maintain a sufficient capital
base for meeting the Company’s operational and strategic needs and maintain sufficient positive equity
to continue operations as a going concern.

Fair values of financial instruments

Management believes that the fair values of the financial assets and liabilities of the Company are not
significantly different from their carrying amounts at the balance sheet date due to their short-term
nature. All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorized within the fair value hierarchy as level 3 except for cash and cash equivalents, which is
categorized as level 1.
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19. Events after the reporting period

Dividends

According to the shareholder meeting conducted on 15 June 2023 ATU Georgia LLC has declared a
dividend to ATU Turizm Isletmeciligi A.S. (the sole shareholder) in amount of EUR 1,000 thousand (net of

5% dividend tax), which was paid on 22 June 2023 and 13 July 2023 equivalent in GEL 1,431 thousand
and GEL 1,423 thousand, respectively.
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1. Development of activities, description of results and situation
1.1. Development Plan

The activities of the company are:

A. To sell foreign and local goods, intended for sale without the implementation of tariff and non-tariff
measures, to the passengers who leave the territory of Georgia in the trading halls and / or in the aircraft
performing the international flight (hereinafter - the aircraft); the so-called DUTY FREE.

B. To supply goods for the personal use to the members of foreign diplomatic missions and equivalent
missions (including family members living with them).

The main regulatory documents of the company are:
- Law of Georgia on Licenses and Permits;
- Tax Code of Georgia;
- Resolution N455 of the Government of Georgia of September 16, 2019 "On Approval of the
Instruction on the Rules/terms and conditions of Issuing Permits for Customs Warehouse and
Free Trade Point Activities".

In 2022 the company sells goods only at Thilisi, Batumi and Kutaisi international airports. ATU Georgia is
the only one company performing such activities at international airports. Accordingly, the company
owns 100% of the duty-free trade at Georgian airports.

In addition, the company retails goods for diplomats in Batumi outside of the airport territory in city
centre.

The range of goods for sale is divided into the following main groups:
e Imported alcoholic beverages;

e Georgian wines and spirits;
e Perfume;

e Tobacco products;

e Sweets;

e Souvenirs.

As already mentioned, the area of activity of the company is limited only to Georgian international
airports. In the end, the expansion of the network of such airports is limited, and in this regard, the
company's trade network cannot be expanded. The only way to expand the network is to open new
facilities for diplomats, but expanding in this direction is less promising due to the limited contingent.

On the other hand, the range of goods for sale is limited and specific. Its expansion is also less promising.

Prices are equal in similar facilities in different countries of the world and their significant increase will
lead to a decrease in buyer demand.

The only prospect of expanding the business is to increase the flow of passengers. The increase can be

caused by the expansion of the transit function of Georgia's international airports, as well as by the
growth of the tourist potential.
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Increasing in passenger flow is considered to be much more promising. The National Tourism
Administration of Georgia and the Ministry of Economy and Sustainable Development of Georgia, on the
basis of relevant studies, have adopted the document "Georgia Tourism Strategy 2025" (link
https://gnta.ge/ge/).

From end of December 2022 Batumi diplomatic shop stopped operation due to legislation changes.

1.2 Information on the activities of the company's branches

Generally, the company has duty-free stores at three international airports: Thilisi, Kutaisi and Batumi.
The agreement between the Company and United Airports of Georgia on the operation of a stores at
Kutaisi Airport was renewed in July 2022 after successfully passed tender which was announced in May
2022, construction has started in October 2022 and Kutaisi duty-free shops started operation on 27
December 2022.

There are 3 branches operating in different location at Thilisi International Airport. Also, there are 2
shops in Batumi: One is at Batumi International Airport and another in the city and 2 shops at Kutaisi
International Airport.

The facilities do not have any form of financial or legal independence. Revenue distributed according to
the branches is presented below (amounts are in thousands of GEL):

Branch Revenue in 2021 Revenue in 2022 Compa;z(::t();)revious

Thilisi 30,199 44,580 48%
Thilisi Main shop 23,182 35,596 54%
Thilisi Vintage shop 7,015 8,984 28%
Thilisi Bus Gate shop 2 - -100%
Batumi 11,871 15,027 27%
Batumi Main shop (Airport) 11,763 14,866 26%
Batumi Diplomatic Shop 108 161 49%
Kutaisi - 86 100%
Kutaisi Main shop - 76 100%
Kutaisi Corner shop - 10 100%
Sum 42,070 59,693 42%

2. Overview of the studies conducted in the field of research and development

During the reporting period no serious research was conducted.
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3. Main financial and non-financial indicators of the activity

Key financial indicators

The main financial indicators of the company for the last two years are presented in the table below
(amounts are in thousands of GEL):

31-12-21 31-12-22 Compared to previous
year (%)

CURRENT ASSETS 12,364 15,639 26%
NON-CURRENT ASSETS 1,072 3,195 198%
TOTAL ASSETS 13,436 18,834 40%
CURRENT LIABILITIES 4,201 10,519 150%
NON-CURRENT LIABILITIES 44 45 2%
PROFIT 9,073 9,436 4%
TOTAL EQUITY 9,191 8,270 -10%
SALES REVENUE 42,070 59,693 42%
COST OF GOODS SOLD 14,422 22,027 53%

As a result shown in the table, the sales of the reporting period increased by 42% compared to the
previous year.

All major analytical indicators have increased, which are presented below:

A.

Current ratio. It reflects the company's ability to cover current liabilities with current assets. This
figure is 1.49 by the end of 2022. The same figure was 2.94 at the end of the previous year (a
good indicator if it exceeds 1.5).

Quick ratio. This figure answers the question of whether a company can cover its current
liabilities with easily convertible assets in the event of a cessation of sales. This figure is 0.79 by
the end of 2022. The same figure was 1.88 at the end of the previous year. Consequently, in
2022 the rate has decreased (a good indicator if it exceeds 1.0).

Absolute liquidity ratio. This indicator reflects the company's ability to meet its obligations to
suppliers. At the end of 2022 it was 0.76 and by the end of 2021 it was 1.83 (a good indicator if it
exceeds 0.2).

Return on assets (ROA). ROA indicates the financial return on assets used. It was 58% by the end
of 2022. The same figure was 96% at the end of the previous year (a good indicator if it exceeds
100%).

Return on equity (ROE). It reflects how effectively the funds invested in the company are used. It
was 114% by the end of 2022, while the same figure was 99% at the end of the previous year (a
good indicator if it exceeds 100%).

Return on sales (ROS). It reflects the profitability of sales. The ratio was 20% at the end of 2022
and 21% at the end of 2021 (a good indicator if it exceeds 15%).

Accounts payable turnover ratio. It shows how many times the creditor debt is repaid during the
year. It was 3.05 by the end of 2022. The same figure was 3.43 at the end of the previous year (a
good indicator if it exceeds 4.0).
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H. Inventory turnover ratio. It shows how efficiently inventories are managed. It was 3.74 by the
end of 2022. The same figure at the end of the previous year was 3.74 as well. (A good indicator
if it exceeds 6.0).

Key non-financial indicators

The company’s code of conduct and standards clearly describes the behaviours required for the quality
of service rendered to the customer. The customer is provided information regarding the products they
are interested in.

External and interior views of the store, hygiene and look of the salesperson is significantly important to
the customer. The above mentioned operational elements are continuously monitored in order to
provide a service standard.

The merchandising rules are defined in detail in Merchandising Principles Instructions and are controlled
by the Category Department of the company.

4. Key risks and uncertainties

The Company's management does not have any significant reasons or factors regarding the risks for the
current period.

Risks can occur in the event of legislative changes that would result in another firm being able to start
the same business in the same locations, or a major change in tax legislation that would lead to an
increase in taxes.

Management considers that such risks are below average and are not serious.

As for the uncertainties, at present there are restrictions on the purchase of goods by the customer both
in quantity and in liter. The issue to take purchased goods (mostly liquids) in duty-free stores to EU
territory should also be considered, as there are restrictions. The results of the company's activities can
change significantly if these factors change.

5. Additional information

The most important pillar of a company's policy is its employees. Therefore, priority is given to the
proper management of human resources and the effective implementation of personnel policy. The
average numbers of employees in 2022 and 2021 were 83 and 81, respectively.

Employee motivation, their training-development, creation of appropriate conditions, development of
discipline and dedication to work are the defining and necessary factors for the company to achieve its
goals.

The company is well aware of its social and environmental responsibilities. The company is constantly

taking measures to prevent potential harmful effects on the environment arising from its activities, such
as cleaning shops and the surrounding area.
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3990300l 96 batrxgdol ©oMmgdgdsl, 50056Mgd0L MM 56 JomBY gobToMBHgd e 0brm®mBo3zosl.

A9LTMgds 256 EO3L, ™A 3eoboRoEOMYOOL b3AZWsE 90GdYOo bs 0gmb Lssbysm0dagdm dgMmompol
0l 3mgddgE MBWYGOIOL s 53B3MYBHIOL, HMT JeoboBolsE0sBY 56 8mddggdlL, M8Ybs 3s8moygbadl
1180994 B0 39 IOMEXIIOL OIBIMZOL F9Z9EIOOL YRGB, FLTMOIDS SxMIM3g 330bLBOL, MM »GBgdYdO
56BYdMBL, 09 LoobysM0TRJdM 39M0MEOL dmMEML EsMJId0 FgliMwegdmos. gbfimMgdoo slsggg d9dmols
»Q05535M30L° 256856 3HgdL S 935830 5AIBL, MM IBIMZS EoLbIMBL JMbEHMAIBEOLIMZ0L bowwo
BM0b, 3030350l 0bLEBMIIBEIOOL, bbgs 59@03900ls 0¥y ImdlLsbwMgdol dofirmgdsl.

FgLHmMgds HYGOHML3YJGHOMWs© 360 (39rgds 2023 ol 1 056356 56 Tsb 99897 ofygdme 39M0M©YdBY.
3505990 250Mmygbgds 69850 ME0s.
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(505L02800> FsG0rr9em (s6H30)

30035600b 9969x% 39630 o6 gaol, ™I 50bodbveo Fufim™gdgdol sdmddgrgdsl Bgyegwgbs gdbgds dmdsgow
396007330 30835600l BobsbLv® sb3561088905%y.

Gglipeargds bdsbseddo 8sbl 1 ,,0656L796%0 s6356G0dggdol 369b96(s30s” s Bsbl 3sbpbsgds 3Gsgdozol
05005Y9 2 ,,56l98000m80b Gggsligbs” - bssmmogbze 3mamodozgdol 3o63s6Egds

F9LHmM9gdgd0m Fmbs B5LL 1 LEsbEsME0m dmEgdwo, Lss®mOEbaM 3mM0EH039d0L A5685MEJdOL dmmbmazbols
9gzs. GHg®dobo ,8608369wm3560 LssMoEbgm dmemo@03gdo* y39wysb Rsbsggw@s #yMdoboom ,sMmLgdomo
065300635305 Loo@MoEbzM 3mEo@030L Msmdsbg“. ,0b8MMBs3E0s LosrMOEb3M 3mEoE030l MsMdIbg”
ML, 199, LYB0YJBHOL BobIBLME SbaM0TYGdT0 Fgbrer bb3s 0bFMMTo305L05b YOO 50gdMo, Ob
QOO 5EBSNMIOM HYRs3w9bols Jmabgbl 08 gosfiy39GH0wgdgd By, HBMIIBLSE BmYswo IBOTEMEgdOL
306sbLMO 5bM0dYg00L oMM dMIHTSMYBYdO o0 Lsgd39w By 0Mgd9b.

F9LHmM9d900 LBIBEIMEHT0 BSLL 1 dognsdos 2023 fierol 1 056350l s 3ol G909y WsHygdwro Faron®o
39600500L5mM30L. BssM930 godmygbgds BxdsoHMos. gufmMmgdgdol 25dmygbgds begds
HIGOML3IIHODWIQ-

Gobfeacrgds bhsbos@ddo Bsbb 8 ,,bssm®ogbgem 3eaemodozg6o, aeoemgds bssemogbger Gygsligbgddo s
Jgpomdg80o" - bssmBogbam dgnslinbgdol 3o6bsbmzt98s

d9LHMMGOIO00 LosMOEb3M Tgz3LgdOL (330EIGOOL 2obToMEYdS BIBs(33eS Lvom®oEbgm Fgizsligdols
2963503 9d0m, H@Iol Jobgz0m, LsEGMOEbgm TgxsLgdIdO SMOL ,530656LKYM sbYsMOYYdsT0 dmEgdwEo
RO mEYEMdJd0, HMIWdBYE Imddggdl Fgusligdol asbmbsbEzmMgEwmds”.

Loo@MoEb3M Fgnoligdol (33¢0egdOL 4bLIBOZMYDS 5TMMYdI0 0gbs. 19939, LBIDBIMEHIOOL LodFmd
bEobMEHT0 gobotBbs Los®MmoiEbgm FgBoligdsms (33e0gdoL (3690 S MMM 99ga0 36O EHIdYdO:

o Lod3mb 256856@Fgd0m, Loow®osbam gi3sLgdsms 0bgmo F3Eowgds, MMmdgerog Fomdmodzgds sbogro
0683m®H35300L 96 sHaeo bemdowgdgdol 89gasw@, 56 560l g3mdol 3nMmJEHOMJds.
o LoopMoEbzm d9535L9d0L G93w9ds390530 253mygbadeo Lsfiyolio dmbsgdgdol b Fgz3sLgdol BHgdbozol

(33%0g30L 9839dGO0 8590655 LooEMOEbaM Fgxsligdol (33e0Mgds, MvY STRZ9MO (33E0EYdS 56
3990130656MmgMdL fobs 396H0m©ol dg3mdol 3m69JE0M9d0wsb.

A9LPMMOYO0 dosdos 2023 (ol 1 056356l 56 ol 9999y ©oHYgdro Hrrom®o 39MH0MPIdOLMmZOL ©o
3MEIWEYOS LEsPOHOEL3M 300030 (33¢0wYdgdbY s LosrMoEbam Ggxsligdgdol 33eowgdgdBY,
HMIgdLOE PO 5936 59 39M0MEOL ELATYOLTO 96 Fygdol 8999y. 3905TIO 453mMYgbgds
690500,

Gobfeacrgdgéo bdsbos®ddo 8sbb 12 ,,0mgg60b gssbsbsgdo™ - 9Gmo B3Gsbbsgpoosb fstdmdmdoem
390903900956 5 35¢nYBLIPIBIB56 ©535380(9879¢m0 35005350 IBLIC0 Fssbsbso

F9Lm6g0900L B00gd0m FmbEs M3W30M3IMO 5005MJOOL 35¢JIMGOOLYD gobmsz0LBIYdOL
535390000 258mbs3eolol F9dmEsbs. dguHimMgdgdol Msbabds, LYIBOYIEHO 93WI30MZIEO SVOSMYOOL
3900 EgdOLYL 56 0930LMBEEIdS OLYM BHOBEDJ3090bY, MMIIdOE FoMmBMTMBL MsbsdG ©s
399mg30m3500 MHMYd0m bbgomdIdU.

F9LHmMgdgd0 doensdos 2023 ferolb 1 006350 sb 3ol 9097 ©sFYgdwo Feron®o bosbys®Hodm
3960MEYdOLm30L. 3553EIO 5dmyggbgds 6gdsIMMNMEOs.

Gobfracrgdgdo bdsbosBddo Bsbl 16 ,,0p560l 35¢n9829e1985 354005~ 213290 x (0L Hs6Ysggosdo™

F9LPmM9gd900 bBHOBIMEHT0 Bobl 16 A9635MF3L, MMM vbs Fogalml godyoa9wds-w93w99moxs69d
3940@35-99390% 5M0L GHM6DJ30900, HMIgdoi BoLL 15 bBobsMEHOL Jobg30m, Yo 0MZEGdS.

F9LfmMgdgd0 doensdos 2024 Ferob 1 006350 sb 3ol 9099 ©sFYgdwo Feron®o bosbysHodm
39600Mm©gdoLmZOL.
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(505L02800> FsG0rr9em (s6H30)

3990900 LEHsbstEHdo dsLl 1 ,,36039¢3500560, EsMJTom sWYINEO ZseEIdHYEgdgdo™

F9LHmM9gd900 LBIBEIMEHT0 dSLL 1 96T EHgL, MMM 3mgdygdl 3o¢EYdIdOL 3¢sloG03ZsE0sbY Ol
3060Md79%0, HMIWYd03 bLBOgIBHs MBS H53859MBOEML LosBYIMOTM 3gHOMPOL WILOMWYd0ESE NMGOTYE0
30l 2560530 mdsdo.

F9LHmM9g0900 doemsdos 2024 Herol 1 056356 sb 8ol G989y @sFYgdvIro Farom®o bosbysHodm
39600Mm©gdoLmZoL.

3™035600L 9969x%96EH0 96 Fmgarol, MM 53 FgbHmEMGdsMs 50MmJdggds Bgas3wgbsl 0gmbogdls 3md3sbool
306566 5650089090 g dmdszs¢ 39H0MEYdT0, 0v) 533500 GMEDIJ30900 dobbmME0gw©s.

4. 96083690m3z560 LosmMogbgm Bgxusligdgdo s 8gnsligdols sbrmlisbmng®gmmmdol doMomswo doBybgdo

L550MOE3M 300E039d0L 353mygbgdolisl, HmIEwgdos sOfgMowos dg9b0dgzbsdo 3, dgbgxdgbEL 93omgds
39535L90900L 393900905, MIEqdLsE 36003369 M3z560 BYY3ghs 5J3L 900sMYINME MbbYdBY. saMgmM3g 9395 gds
39650g00LS s 53390900l FTMmMJds 5dEH03900Ld S FoYdEGOdJOOL LodBLM WOMYdMEdIdOL
050md5DY, MMIgdoa bbgs §yodmgddo 935300 56 Bsbl. 9g530l9d900 s 390900 953A6gds CLEMMOE
23980300 gdsL s BbZs gLadsdol Bod@m™mgdl. Mgserm@mo 99093900 9535L909d0LYs6 Fgodergds
296Lb3930gdMEL.

3953590900 s FgLodsToLO STZ390JOO MY IOHYSIP FIWIOLYYOS. LEsMOEHIM FgxolIgdIBdOL 3MMYIEHMYdS
50056MY0s 53 3MYIEHOMIOOL 353907900l 39H0MET0, M) 3MYJEH0MYdS TbMEME 03 3gMomEbHY dmddgIdl s
3005MEYOS 3mMYJE0MIOOL s 99yMd 39MH0MEYdT0, 1) 30209dE0MYOS ImJdgEgdL F0dEObstg s JmTogow
3960m©gdby.

395351900L 256l BL3MYEMBdOL FoGOMsEO §gstimgdo

J399mm obboweos o JoMOMEO 3390900 dMmBogzerol Fglsbgd s Losbys®odm 3gMomol Fgzsbgdol
23969L5B3MYEMdOL Lbgs 30M0meO fiYsmmgdo, MmIwgdoa 360dzbgamgzsb Hobgl 89033l dmdsgswo
330656LM0 ol 49633 mdsdo 5gEH03900Ls s 35¢IOINMGdJIOL SOLYB0MO 3MMYJBHOMIOOL 530G MIOL
®35baHOOLOm:

bsgoqsbsbsqom 356mbdgbenmds

Logdommggamb Logooliobsm 356mbagdemdsd 890dwgds Lsgdzgwo svgmb bbgsalibzs 0b@gMm3MmYEGs30sbs
Q5 33200 q05L. 53obm0b, 30650b bgedd3965MdOL IBOOED LogdILObIM 356MbBIYBEMBOL s¢fds
3900@gds Logo@alivbom MMYS6MgdOL byzoliysb 3sblbgzs3gdM®L, Logowslisbom MMYsbmgdTs Ggodangdes
9339399 ©055949bmb 356090900 s 33960l s930LOML TSGIOOMNO J5LObOIWYDO, X 5M0TJOO s LOvMs39d0.
Log9oloObsM §geo Logoabiobsm MmMYSBMgdOLYE Fgdm{Hagdsl bado ferol 4o6ds3emdsd0 993900 gdMYDs.
b9gddn3569@mdsl F05Bb0s, HMI 3013356051 Y39as 25@slisbso Fosbowo 543U, dgbsdsdolag, MybyM30 53
30656LM6 560608390580 56 Tggdbogs.

30600250 bs8r35¢ng8980b bsbstggderer 8mdlbsbrytgdol 3seos
3060050 L3 gdolL LoboMygdEwm FmALEbLMIBOL Zows HOBEYds gbgxdgbEHoL Tgxebgdom ©s 9iwydbgds
abgogL 9dBH039dbg SMLGIME  odM(30WIYIL. 0dEH039080 BsIdMO MB35t 93mbMBogHo  LaMagdeols

0b3oM9ds J0MOMOEs© bgds Fomo godmygbgdom. mMPEs, H9dbozmdo 6 3mIgHE30Mwo ©sd39wgds
30D03M0 33905 bdoMs 0fj393L 59@039080 Bs00gdwo 930mbmIn3Mo LatgdE0sbmdol 9gd30MmgdsL.
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(505L02800> FsG0rr9em (s6H30)

0969%096¢0  ©@sMBgbo  LolaMagdanm  dmdlobMgdol 3o@sl  Bmdsgl  od@og9d0l  dodobsty  GHgdbozmo
000 3569Mdols s 08 Fgxsbgdmwo  39MHom©Ool  LbsxgmdzgmDy, Mol  gobdsgzwmdsdoy bsgscsvg3z0s
39¢03900L 3096 3m35B00LIMZOL LaMgdEOL BmEsbs. sbobowrgds 89990 3053500 BoJEHMMYdO: (5) 5dE039d0L
9clomEbgeo 259mygbgds; (3) Imbsembywo 8oBozMMo 339ms, HMIYMOE IMI0IINE0s Lom3gMO30M
R5JBHMOHYOLS o MHYIMbAHDY; s () BHb03MOo 6 3MIYMEOMEo ©AZ9EYds, MHMIJoE dSBOOL 30MMBYdOL
(3300930056 35mBE0bsmgmdL.

5. Lomdghszom dgdmlsgsgro
LoM39M5300 Gg9mbogso 3gmaMOBoYIMo 5SEF0WIEYdMYMdOL dobgrgom:
2022 2021
Q0930530 3540390 3JMMB0vYE0 FEGBMYMdOL Jobgzom
®d0EoLO 44,580 30,199
dsomdo 15,027 11,871
Jomsobo 86 -
begem boam39GeEoc 998mbegsero 59,693 42,070

6.

L3930 990tmbog5¢0 IIdJMIZ0 393MHMOOL BosH0gOTO J9Y40EWIO 3MHMOIIBJd0L 03900l dobgz00:

2022 2021
Lsbdgaro s 1533900 3OMEYYIGHIdO 35,214 24,764
bmBsdmgdo s 3MbTgGH03s 21,948 15,093
5gduglirge®gdo 2,520 2,102
Loggodem Bafo®do o bbgo 11 111
Loy Boe39Mo3om 899ebisgamo 59,693 42,070

3035600b 254039d0L Y0EgLo boffowo Bswo BMwom bmMEogwgds, dglisdsdols olobo 56 FoMmIMBmMdL
Labg@ 36 57§H0ZIVL 96 35X EIdTILIBIVL

3M035600 sLEEgdl 130l Fglolitryargdgen 35¢YdYEgdL FoBLBOZOWE EOHMUL Logmberols o
93LobMgd0L 45(390000.

399000 Logdmbanols m300000098wgds

39400 Lodmbeol M30mMOMYdMIds FIMMEB00 3EYdsMYMdOL Joby300:

2022 2021
399000900 bodmbarol M300006090wgds 39mMaMs930w9e0 8 dsMIMdOL Jobgrgzom
00@oLo 16,170 10,084
050990 5,828 4,338
Jmomsolo 29 -
Lvger 299090 sgmberol mgzommoMgdrmgds 22,027 14,422

39400 bodmbeol M30mMOMYdMWIds BIRMS30 35FMHMBOL Fo®sH0gdTo 2940 3OHMEYYJEIOOL
$03900L dobggom:

2022 2021
Lsbdgaro s 1533900 3OMEYYIEIdO 12,933 8,548
bmBodmgdo s 3MbTgBHo3s 8,144 5,134
5gLgbgsMYdO 946 714
Logzgod®m Bofamdo s bbgo 4 26
by 35900 bsgmbeol mgzomnoMgdmwmgds 22,027 14,422
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7.  Lsoxstm bserxo

L50xR MM bo@xgdol Fsdws 9maMsx50veo 3 dsdgmdols dobggzom sbig 4o8moymMgds:

2022 2021
®00oLo 15,376 10,496
dsmvydo 5,132 4,109
Jmomsolio 46 -
Loy ooy s6m bstrgdo 20,554 14,605
8.  33b65336rmIgrgdDHy 3ofgmero bstrxo
2022 2021
bgaggsbgdo 2,060 1,655
369390900 590 331
Labgedfonm 39bboolb Ggbsdsbo 66 43
39999969090 390 gdol MHybg®zo 16 (24)
Lbgo 643 364
by 056539603 ¢gdbY a5Fgmeo bstrxo 3,375 2,369
9. Lbgs Lom3gHogom botxgdo
2022 2021
399603960 9cdbsbwyMgdol botxgdo 179 130
3O MAM53Mwo bMHb3zgwymzol batyxo 164 120
30376560 botxo 158 126
3953930 bobxgdo 149 98
LosbM3zg3m bobxo 133 12
Ls3mBLMEEsE0M dmAbsb@gdol botyxo 113 173
5030BoLEMOE0o botxgdo 97 101
bbgs batxgdo 466 361
bgos bsm3ghsEgom batxgdo, e 1,459 1,121

10. LsHgbicogdm 3s3o¢semo

2022 s 2021 Fengdob 31 ©9399060b 9amdsmgmdom 30m835600L bofigbgdm 3o30@ewo sbolabwgs 1,754
3L WSGO.

2022 fganl 3000356058 258mo3bos 10,357 5mslo @ws®ol mgbmdol o300 bwgdo s Jowsbisbego
003009600 doesblids 2022 Ferol 31 9399360l IEymdsmgmdoo 895065 1,731 s00bo ao. dgbodsdolds
001900L 2505lobods Fmgd-DoMrswols sbsMm0TYgdsd0 Fgo0bs 1,738 smslio esmo (2021 Hgwl ozowgboo

36 3obsfowgdmamy).
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11. doGomsg0 l553w9semgdgdo

doM005©0 b5 9dqd0L FMdMOMdS 2022 ol g96d53¢Mmdsdo sbigmos:

389X
SWFIOR0005 05
Usd@s6b3ea63chea 856565- bsoxstiem geabgdols
bs8eysemgdgbo 565008563980 3529928911985 Ueyeo

0300000 GDs

2021 §eools 1 0563560 346 4,147 4,294 8,787
o350 - 48 256 304
950DsE0s - - (62) (62)
2021 §emobs 31 093990960 346 4,195 4,488 9,029
o350 105 1,391 810 2,306
6950bsE0s - - - -
2022 emob 31 093933960 451 5,586 5,298 11,335
©5MHMZ0M0 (33905

2021 §emob 1 0563560 217 3,803 3,653 7,673
feom®o 33900 60 191 284 535
6950bsE0s - - (40) (40)
2021 emob 31 093933960 277 3,994 3,897 8,168
fom®o 33905 55 182 258 495
6950bsE0s - - - -
2022 emob 31 093933960 332 4,176 4,155 8,663
L5d3BLC VOMHYDIMEIDS

2021 §emols 31 0939989600 69 201 591 861
2022 femols 31 0939989600 119 1,410 1,143 2,672

12. Lisbogmbgom-0s@gHosme®o dooggdo

LoLogdMmbErM-T5BH M0 MHO ToMORJO0 GMYMIR0NEXO SEY0ETGIMYMdOL dobggzom:

31 @g399dgko, 2022 31 y39ddgHo,

5. 2021 §.
®d0E0LO 3,620 3,242
dsmv)do 1,895 1,229
Jmosobo 1,794 -
Lsbsgmbener-0sBgMosErMo Bs653gd0, vy 7,309 4,471

Lobogmbem-85@ 9605 MMm0 T5653980 3OHM©YYIEIO0L 35¢gamMogdol dobgrzom:

31 g3938960, 31 93938960,
2022 . 2021 .
bB65dmgdo s 3MLIAgGHOZS 3,492 1,520
1533900 s Lobidgeo 3MMm©dBHgdo 3,303 2,478
ogLglvgsMgdo 366 224
Logzgod®mm bofatdo s Lbgs 148 249
bsbsgmbenem-BodgHosennHo 653980, vy 7,309 4,471
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(505L02800> FsG0rr9em (s6H30)

13. gyo s gawob 933035 gbGgdo

31 9399d960, 31 93993960,
2022 §. 2021 §.
Bo00o BMEol 65dmo d56390 7,744 7,584
6500 BMEo LogsG®®Io 220 97
B0 ©5 Gl 93303596HJd0, by 7,964 7,681

2022 s 2021 Fengdob 31 ©9399060L 3amdsmgmdom, B30 ©s Bveol 9330350963900 gobmoglgdmeos
3RO MIM0Z 3MIGOEOo d56380, MMIgEbsg Moody's-gsb d060F9dwwo 593l ,,Ba2/NP“/"Ba3/NP” Hgo@obyo,
bmeom Fitch Ratings-obgsb ,BB/B“/”B+/B”.

2022 ool 31 ©9399360l 3amdsmgmdoo JoMme es®bs s wEbmm® 35¢wEgddo gbmdoboMgdmwo gwmwo
©5 B0l 933035¢96¢3900 99500996L 6,986 5005L S 975 500l 5L, Fgbsdsdols (31 ©39ddgeo 2021: 6,392
3L WHMO S 1,289 s530L0 WG, FYLodSAOLO).

30835605 0090l Feror® LadMHMEgbGM Lotygdgwl - 10.25% wsMdo ybmdoboMgd e dodobsmy sbasm0dgdby
5 0.5-1.5% 538 ms®do ©qbmdobomgdya dodobsdyg sbystr0dqdby.

2022 §eoob 3960530mdsdo 35639080 gobmagligdman guyams LsbliMmgdbyg LadOmEgbEm dgdmlagawds 541 smolio
M0 9000005 (2021 §.: 352 s05L0 Wo®0).

14. L3530 5 bbgs 3O9EoGHMONMEO s35¢056gds

31 93990960, 31 93993960,
2022 §;. 2021 §5.
15353OM 3MILOGHMOIO 5350006905 053538000 TboMYdOL
800560 (5) 8,003 2,711
1535FOM 3MILOGHMOMO 5350006705 Igbodg FbsYgdOL 0BG (d) 2,363 1,346
bb3s 3MIOGHMOMO 535056905 9 35
Loy 153530 5 b3 3MIOGHMGEO ©35¢056905 10,375 4,092

(5) ©©535300Mgd Mo FH6r1ggdoL J0TsMr0 SGBYINMEO LOgsFOHM 3MILOGHMMWIO OZ5E0sDgds FoMmayqbl
239400990 Logmberol ImIFmgdegdol, dgoxsMggdol, LvyOlocmolb dofimgdol Ly®zoLgdol, Ggdbozm®o
dboMmFgHoLO s LogMBLYYEESEOM bYMZ30LgdOL F0ToM SMBYDIWYM JMIPOGHMMI 35056 YdSL. 8,003 WsGo
0010353L 30sLsbgE 0300YbEL ATU Turizm Isletmeciligi A.S.-ob 808560 1,731 smsbo G0l mEybmdoo (600 s03sb0
336).

(0) AgLs3g TbMGYBdOL 0TI SOLGIMEO BEZSFOM IMJOOGHMONEO OZ90BIDS FoMIMo9bL sSEFOWMdIMO]
JoOoma dsBsmBg GgliyorYeo Ladmberol ImdfmErdEgdol F0dsmr; SOLYINE? 3HJOOGHMOHWYE 35¢056gdL.
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15. bsoxsmem g5¢©gdnegdgdo

2021 §jgmobs 1 0sbgs6ml 81
535390 -
L3O E3gbGM batx o LooxsOHM ZowEIdIEdYdbY 8
Lo0K MM 35¢©YIMIOOL MO M6bOL Yoabs (22)
0x MO 300396GOL gosobs (8)
35009E0b 3MOLOL 33C0Egd0m JoWYILIEO TmYdS (5)
9010053035300L 9839dG0 18
2021 Gemobs 31 9398396l 72
535390 61
Lo3MHMEgBGM Botxo LsOKRIOM e EIdMEYdIODY 5
BooR MM 35¢©JOMEGOOL JOMO MBLOL AsabEs (26)
0%560b 30mEg5GHOL 3owsbos ©)
350099E0ob 3MOLOL (330 gd0m JowYdLIEO IMYIdS (6)
90530353000 989JEHO (10)
2022 ool 31 09399096 91

2022 ool 19 ©9399396L sbogo booxksOm bgandg3mmergds 253mMd©s 2 {erol 3000 J1msolol mzgololmgobl.
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2022 femols 31 o398BAb alirergdimo fmobmgob
(sasbieabBooy dothoreaem ensiBo)

a08mygBgboligab gomsgolmenpdol 35@sd gagoofios 2023 Ferab 1 cabastls 5B 8xbs BaBony @HFygd frome
LysBps@0de InGomydhy.

2021 ferob ©p39086T0 biheboatiBydob bsdJma psBmadangbs Lidsbostitgdol galilk 17 > @bl 9
Mo3Esdofiggero p38myghgdol d60b30d780" (BgbfimGgdndo bitabmatitdo gabls 17) - Bgbsmsto 0bgmdagos,
Hrofgnomsg Gabos gabls 17 bihebsddol go8mdanybadob Bg8wmge admaeBogro bothmeemgybol Brpgatinds.
Tgifmeigds 8ggbm 08 bodoryernadl, G@bBugbog a3bgwndres BxbsEsto obnmAdsgool 3GgBrbmsgool
36uqblo.

30635 @slib 17 HyhGmbdgdGorese vbws 3sdmagghinb, 3s6ms 08 Bydmbggggdols, Gregbag b Byrdergdomos.
sligm @ierl gsdeygbgdeyemo odbyds bsBadormoabo pomgdmadol dogamds 6 BmpogogeGydrmo
GyRGmb3gdtowemo Booamds.

296835t Sminbmgbdol s383gmaomgaob 8n%Bom, Johggemo 338mygbadol msdomos 0d femomiic
b3367,560890m 3gMHompolt wsbsfigolio, Gmderol ERnbag JoMe bRt Jotgaemag §sbmnaygBydl, begmm
2o@sliggroll msHoms@ omgengds o8 dgfompob ibixfyobo, Gmigmog VBmsmne MLl Jodgaeo
390myaBadol ;mstoml.

3mB3:600b 88xMmggmmds 36 gemol, Hmd spbodbmwmo Lgsbratidol s8mddgmagdsb Baasgegbs nibgbs Bmdsgsedo
Jm83sbonls Gg8mygenporee gobablvt s6356H0dagBsthy, Mappsb 3mB3sbosl 36 szl 58 bysboatom

Gprrotigdrieoe obbderigbdgto.

Folifpeacighs bdsbrostihgblo gobils 10 ., 3eablieagromolipbrxmo obsbligo sbpsGoliaghs” s Bsbil 28
»0B39U50a0980 dstiyBomts 36 gmeberag LsfshbmnBo" - sjtoggdol gsyomas 36 Baffoas obgglgmeilss s 8ol
33G86ome 56 gHhomberog LyfsGibrls Jetols

Babmmdgdo litebesfidto gabl 10 @ 3oLl 28 gbgds olige bogymsaagdl, GmEglsg Saown sjgb
0B39bhmAbs ©s Bobs 3xhiBomel 36 ghmmderag bafafmdeb Smtol sghoggdol asyomasls 56 Bgfofgsb. yyMHdmg,
Bylifim®ndgdol Bobggom, abigoo Bmggds 56 oo, Mg FoGBandagds obgm Bzoemmbomby jmbdGmerols
©335F330m, GrBgeeog 56 8mogagh BoBBHLL, My JMBBGMEOL ©s3Ga3: dnbes Jadodserol Bgmapon
5Bt 336HBonGmsb 36 HRhmadeog LsfsGanbomsb GGHBbagdgesdo, @sBgAbgdrrol dmadsdo 55 Batsendo
30056HYds BomermE 38 Jo@BBonehy gy ghmebimag bafaBdndo s6ss39380Mgdmemo oBagbdmtol dogé
dgemmdgeedado »Obgduemo forol dfmdntgomas. 5833565030, yngog Bgoembdogrdo (Gmdgmog 3sbos
Jadoderal dgommeon »ofogbero 3sddBonta b ghomderago byfahdm) BobstRmbgdomro oBggb@ogogdols
60¢6 Rofigdregdsby aasnsbyboEsb Fabinimbowmo Brpgds ©@s BrFsEno yagomo @sdemdbigdaerols
80170580 36 Batrioero sosMeEgds dbmenmg sbag JxGBBomEL M ghoMdemog LafsGBmBo
2ageglompdyene obiggldm®ols Boge geramdoo fogmol JGHnimGEomerso.

dagmatio Baligemols oxdogmo badjmb %o 56 amoagbos. i, 3d@iBEmo 3¥dmygbads Bybsmstmmmos.
31833600l @oaddetos Lsdjm 36 gemoli, Ged sxboBbnemo bEsbrsGdol 38mJ8gwpdsb Bogsgengbs gdbgds
8misgaendo gobisbliné s6a3M0d98s%g, 3833360 BMbEBagogdol yebbmegogemgdols Bdmbgggsdo.

Slipeacinpbs UedsbpscighBo Bsbis 1, Gobsblimio sbgomoliggbol 363 DgeBa0s" - F5EXOIBLITIBI0S HdloROFG0s
BoBepobstiy 58 5Edaerasmost gsermobrrrgbadsm

2020 ol 0gbobdo gadmbryema gb Bbfetigds gbyds dbemerme gobsbbrmo Boymdstymbol sBystiodandsdo

33EdIEgdios 30 babitsgos GodBmobifinm 36 a@dgemgamasbae @3 361 sdHngol, 3sermgdmmnbol,
BpBmbagenols 56 batxndal aotgbuemgdsl, smoadgdolb o®mb 56 Bam%y 3568690 obagm@dsgosb.

lfimeigds poBBsM gL, GmB Jemsbogogodndal bigmdaasm »@0wmo mbos oymb bxbystndygbn Jgfomaols
deagrel BB TBaErgbgdl o 53963GBBL, HMB Jrmbiogogsansby o6 BmdBgwgdl, GsBenbip asdmogybgdl
bdogdto 3orEadrKrmgdol @sg®30l 35333Endol Mmagdals. Bgbfntnds sahaogy azoblibol, Gxd mommmgdngho
5ElgdmdL, oy LasbydHodygdm 3gormgob dmerml EsmJdgdo BobGummpbmmos. BgufmGdoo sbagy Sydmaols
OIBIHZOL” 36 HBL s 835000 5c0pBL, MM EIRIHTS rEOlbIMBL 3B HGI3IBRHLsM30L Biwo
gupeol, gsdodagol oblgmmogbtgdob, ibas sdtogrdols myy Bmdbsbryfgdol Bafmggdsb.

Bgbfeatrgds GodBebagdonme 36ggemepds 2023 foob 1 0x6356b 36 Bsb Bdoge EMFYdNIET 3gGocEgdbs.
goqadogero padnygnbads BydasGormmos.
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gobsBlitio s5a3hoBagbols §368shAgbomo B)BoBsbodo
2022 fjemobs 31 opBdgtls alitnegdrymo farolisorgol
(SosbieBooy otorexm nsio)

3m335600b 8gBgx 8630 46 grrob, HmB spbodbuero BglifmGgdgdols s8mJBgepgdsl ByasgwmyBs 5ibgds dmbagae
39Gom@gddo 3mi3sboolb gobsblimm sBas60da50s%g.

Fplsfiracighs UihsbpacipyBo Bolil 1 , gobsblicyio s6g560Tagbol 3y Bbispos” 3 Bl g:babpgls Ihsgdoz0b
ey 2, s6lpboombols Eogolizbo’ - kasaogbagm dmgradozobols 368sbGBs

Fgbfetrgdgd0m derboos abb 1 bsbrsdBom dagyimmo, basmBogbgm dneagozgdob 3983xHdndol dmmbmabob

93es. hy®dobo 860836gmmgsbo baseGogbzm dmemodoggdo” yzgeash Rsbaggerms (BgGBobom LsEbgRemo
obga®digos bavafogbgm dngodogol memdsby”. .0bam®dssos brnGoghbam dngmodnzol msmbdsby”

36bgdomas, oy, mdogddob gobsblin® shastBagdado Babmem bbgs 0bamBsgoslmab ghoms sprdwmemo, ob

WOEO HdsmmBoo BrasgegBab dmabpgbb 0@ aomafyagtoergdndBy, Hrbungdlisg BeYswo ©BoBEYmdOl
gobsblivyPo sBaadmodygdol doMomago dmdbdsGadmdo Bm bagmdagemby ongdab.

AgLHmEYdgd0 Lybes®®do dsll 1 dsemsBos 2023 Farol 1 osbzadb s 83 838017 ©3FYgdvIEo Fenoryho
dg@omggdobsmgob. Baswgao gsdmysbods Bydagomormeros. BgbfnGdgdol 338mynbnds begds
HadHmb3gdhones.

Folfeacipds UhobepsrighBo B3l 8 ,, bisseogbgm SmmodiogBo, aawroeybs buspiogbam Bagalipbyblo @o

Aglifimtindgdoom baspGogbge 33331020l ggemoemgdob 45686398 Rsbaggmams bsagmoghbgm Bnogsbinbols
2968¥G%ndom, Hmdeeol Sobgwogam, Bsxnfogham 5@stndgdo 6ol gobsblm® sBastodygedo mgydren

BrROMEO MEgEndYdo, Hrden)dbyi Smgdxondl Bynsbydol 3ebrlistogmgembds”,

Basmthogbgm Bggslighol ggaromgdols 3s6isbmatnds sBempdmen ofbs. owmdps, bsbosmdgdols babImd
bihabafhBo ByobatRnbs Lasmoghzm Bggsbodams ggeoegdol gByds ©s @amGme BiBpgan p6asGAdd:

s Lsd3mb 3s60:03 000, Lasptogbgem Snnsbigbsms olgmo sgeromyds, Hedgemog FoGdmodgngds sbigmo
obgm®dagools 5B sbagno beomBoagdndols Bygae, 5@ stob Sggomdol 3meg]Ho6ds.

*  Lasp6ogbgm Gogsbigdob AgdmBagndado 438my)bgdwmero bafyolio 8mbaggBgdal 5B anabigbab ¢gdbozol

gawroegdol gagddo 358063 basm@agbgem Tggsligdol ggeramgds, oy 3833500 GIEOEITdY 46
200m80bsGmdl §obs IgGompaol Bggombol JmGadthofgdosb.

UuPmegddo dsensBos 2023 Fanob 1 0xbzadl o6 85k Andoong @sFupdere ferarBo JghHompgdoliogol s
3MEa@ds Lidemogbgm dngrodozol gaeromadgdy @3 basntogbam Bgmsbigdndol gaeromydgdby,
Hrdergdbag 5@a0o 333l 58 3gGom@ob EibsfyolBo 36 ©sFygdolb Bydogy. gawrsdrogero psdnynbyds
Brydaosthorryenas.

Fplipearinlgbo lihsbpstichBo Boblb 12 ,,8apgbols gocslsbswpgbo™ - giamo (hsEBsggoost RstdmBmbogo
400390 @ FNIOEHTIOIBDIE 3333T0GIBINTI0 330IZoIBLKTO sPSldswo

Lmendgdols dopgdom dmbws msgwsdofggern s003MHYBob mmeadmegdaliagsb abomsgolmmybols
03090000 a8mbsgemoliol Ggdmtabs. Agbfimtigdgdol msbabis, mdogdBo mezEs3ntggmmo spaatgdols
PCEYdEYdabpsb 36 osgolrmegds obgo GfbEBdaegdby), Hedegdog FoMdmBmdl cabsds o
addmgzomgse Hnybom Lbgzsndadl.

BLfeatrgdgdo dognoBos 2023 fanob 1 036356 56 8abs Bydwgy @yndrero faromo Losbys®oBm
3gGomEadobomgzol. 35@sdeimo asdrysbnds Bydss®oreros,

EliPeripBabo UdsbpstiyBo gl 16 ,,op560l garmEaBIegBds §og0@3-I3epX B0 (Hrisbdsigosdo"

G9LHm@9dg00 Ligsbesttdo Bobl 16 p3b3sGRagh, Gmpm® wiicos Tgsesliel yadyngaeris-r3mBnoystind
2240 M3I0RIGOL $OBsdgogdo, Bmbargdog gsbb 15 bybost@ob dobaeaom, aeyod@ cmgegds.

L0000 dawados 2024 faral 1 0sbgab 36 8sb 898z @afygdryeo Frmonmdo basbys@odm
dgHomeodobogob.
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gobsBlho sbshoBagbols gbBatihgdomo Bbotighobo
2022 fiemols 31 g398896k @alGedyero frobsogol
(dazslienBoo Jsthorryra ansts8o)

BoufieaigdgBo LighsbpamdBo bbb 1 ,,5Mdgmgagosbo, smiBon gdvime gserEpdrargdobo”

39bfme90580 Lsbms®ddo Bsbb 1 3360:AAgL, Bmam® dndbapegdl gaerdriendol Jmaliogozsgnaty ol
3ohmdgdo, Grdemadog bdogd®hds wbes @sszdsgmuamab Lssbas®odm 3ghomnpobl EsltGrendawmst mamdgnon
30l 35683emmdado.

Yufmergdgdo dsensBng 2024 fenol 1 036326k 56 81 Bgdopg ©Fygdaxro feonmtio tabasmodem
3nfonEidobogob.

3mB33600b 3bgx 896G 36 egerol, GmB »8 BgbfmGgdsms s8mdBgwnds sl 0dmBogdl 3md3sbools
5066l 36>H08a088%:0 Bmdagarr 3gBomEgddo, o) s833560 HHIBDBIg0gd0 gebbmGgoEmDs.

4. 860B369rmgabo Lasaogbze BgslighoBo qos Bygsbigbob gabiglisbrgGaermbols dofHomage BoBybybo

basp@oghgm dmgrndoggdob gadeynbybolisl, Gmdmgdog sefiafoeos 3960836580 3, BB 86U g3aegds
Bygsbntigdol ye3nmgds, Hmdemgdliag 86olgByeragabo Bogagergbs ajgb soosGgdmer msbbydbg. saHnmgy g3oergds
3o6@edobs : 383089B0b 338m00s adho3d0bs @ FaemogdryEmgBadols Lsdagmsblim mogbrmagdidols
03md3%Y, Hedegdog bbgs GusHeanddo 8sgam 26 RBL. Bggebgdgdo > 8390330 J910Bagds obdmGorye
odma@ocrgdsl @s bbgs Bgbsdodols gaddmmndl. Ggermnto Bgwpande dgusbgdydobash Bgodmagds
395Lb3z33wgdmeEL.

Bogaligbgdo @ Bgbsdsdobo @stggdado Gogmeatimeae 3w30byEods. bxfogbam F985u9dad0b Jmtigddotigds
520260705 38 3mdRomgdol 333900380l SgBomEdo, o JMEgdofigds Bbmgrn of 3gHonE) 3mgdEgdli s
50036 Yds J6g]thoMgdol s 858@amd dgfomagdto, o) gmGydBomgds Begbgmgdl odobsty s BaBagsa
3960mpgdy.

Bygslighols il begBawnbol dohomsgo fytangdo

d3p8mom gBbogeneos ol dodomamo @sd39dgB0 dmBagenol Agbabgd s basbas®odm JgGammols Bgmaligdols
2BobsbEamymmdol bbgs doGomswo fiysGmgdo, Hmdegdog B50336germgst Gobzlb Byogsgl dmdsgsero
gobsbln@o farob 3368s3@mdado agBoggdobs s 33m@gdnegdiRol sGLgdomo JmHglhofgdol smgomgbemadol
;mgsebybBobom:

Logomolisbage 256rb&pydemmbs

Lygsdmgarmml Usgsababaqm 336mb3mgbermbad dgodamgds Logrdzmmo @ivgeml bbgsmalibas obBa@3fmgdegass
@5 33erogrgdsh. $95bmB, goBongsb byeBdmgabyemmbols Bbengb liagamabsbagm 336mbmgdermtiol sp4ds
Bgodergds bage@sbsbamm mGsbagdol bywgobysh 3s6bbgsgmadmpl, bsgsmslsbapn mmgebmgdas Bgodmgds
23374359 @3ay9bmb p3G0agdedo s 3m33sBosk EsnIoltml EsdsBgdomo amslisbaggdo, XsG0dgda s BarMagndo.
Lago@sbiabagoem famo bagsqobabign megsbeagaabash 3g8mfandsb Labo Feob psbdsgurmbado gdzndogbsigds.
bowddagsbymedel 80sBbos, Hmd 3md3sbosl y3gas gacoslisbageo aasbrongoo sggl, BglisdsBolisw, GgbgHao B
30626l obigat08a9bs80 56 B38bogms.

Gooospo lsBasengbbols lsbsiggbanm Brabisbryfigbol 335

do@omago bsdasegdob babatpgdene 8mdbabatigdol gsms @zobogds 99bgxdgbhol Boomsbndom ©s gowdbyds
Algagl agthoggdBy stligdmee paBimpogrgdsl. sd@oggddo Ramgdnmo 8mdsgswo g3mBmBogrGo Lsmygdmol
dmbdatigds dofomaap begds dme psdmyglgdom. omvlgs, @gdbogn®o b gmBgfomemo Esdggmnds ©s
gobogneo ggger bdodsw ofizgal sjhozpdlo Bsmgdmmo g3mbndognho bkygdamosbndol 3583060Bsb.
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Bobsblio s6gsHolydol bdsidgbooe ByboBabgdo
2022 oo 31 @©)3998b96l sbemegdexmo fkrobsmgols
(soosbimbBoo Jtborraem aretilo)

9baxdbae @iGRgbor LabsGagdeem  dmdbsbifgdols ool bbb sghoggbols Bodgobsty &adbogno
dpmdstgmbdols @s of @sbgdnmo 3ghomeol bigndzgomby. GEBmob a6BsgemediBog  BagsGirongos
5J403300b 8oy 3mB3sbonbamgols bdygdemol Smdks. gsboboegds Bgdmaao dmagzato gaddmtingdo: (3) sddnggdol
ImlisemEByero 38mygbads; (8) Bmbsgrmbawo gobognto gagms, Hmlgmog sdmzomdmens bamdghagomn
Fodthemegdls @ Mgdemb @ () Bodbogntio 36 JmBghgommo sdggemgds, Gemdymrog Brbeoli JoGmdgbol

G3eo0egboesb 3s0mdpobitigmdl.

5. Lacdpiogom Bgmbisgsero

Lse3gdagom Bgdmliazgseo 3mpa@egomemo spyomdpgditgmdol dobgogoo:

2022 2021
©yRIRGIZ0 3d4ERaBo ageRGIRoe Brgdihymdoll Bobywgom
odogobo 44,580 30,199
doordo 15,027 11,871
Jmonsobio 86 -
e bam3gfagom Bgdmbagsmo 59,693 42,070

Lym3gFogom Bgdmbsgsaro w@amdga®ogo 353Gmdob Gxmabogddo giyoEuao IGmEykhdol hodgdob dobgogoo:

2022 2021
baliBaemo qos bagando 3fmEddgdn 35,214 24,764
lxmBadegdo s 3mbdgdngs 21,948 15,093
sglgbmsegdo 2,520 2,102
bsggodem Baffadbo @s bbgs 11 111
ko oeadgsgon Bdebsgaro 59,693 42,070

3MB3s600b argo@ggdol meoaegbo Bxfowro Biao grmoem bedgogrogds, Bybsdadolisg olobo 56 FGdmdmdl

babyeeBpaGragber 5dG0gdl 5B 3seraaderndydl.

3335805 sbifrrengdl mogols Bglisbifrgemndne gagn@adumerndals 33bbabagfme EGmb Bajmbemobs @

mdbabrydndol as@agyBo.

6. oo Lagmberob mgommohgbmemgbs

204000eno bygmbemols mgomgofgdmamgds agma®sgomemo Boadsmgmdob dobygogoo:

2022 2021
YR bijmnberol ogompotydrergds agnphigonre dpgdetgmdol Gobgegom
mdognobo 16,170 10,084
dsorydo 5,828 4338
Jeyonsolio 29
b pagoaero bajoberol oxgompothodrembs 22,027 14,422
3o90@ero bygmbeol mgomuogdmumgds @amdya®ago 3s3Gmdob B:0sbogddo paynvymo 3Gngrddool
Ahodgdol dobyzoo:
2022 2021
LsbBgemo @3 bsz3180 3HEmddgdo 12,933 8,548
LrgbsBmnRo s 3mbdatogs 8,144 5,134
sglgbepigdo 946 714
aggoge Bsfatdo @s bbas 4 26
Ly ogo@uno bsjobicrol egomaetydoxmgbs 22,027 14,422
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Bobsblinfo sbys6oBpgdols gbdsthtgbooo Bybodzbabo
2022 fjerols 31 0398896 @3brKmgbramo fenolssorgol

{(dmslimboor gy anadhio)
7. Lsoystin batyo
Lsoxs®rr bataxgdol Rsdems aamafsgomeno Bogds@ymdob dobgogoo sbig asBnogmGgbs:
2022 2021
mbdogrobo 15,376 10,496
dsormdo 5,132 4,109
Jmosabo 46 &
lrmem Laoggsthem batiggdo 20,554 14,605
8.  m3bsdBGmBEdYY gsBgmme bafzo
2022 2021
baemgsligdo 2,060 1,655
3ég8on80 590 331
Lsbgedfogm Jgbbools BaBatabo 66 43
398eryygbigdyere Bgpdaergdol Gybgtgo 16 (24)
Iibgs 543 364
benan 0336588GmBemgdTY psfmemo bafrzo 3,375 2,369
9. Ubgd bamdgGogom batygdo
2022 2021
GadBo 6o dmBusbrGgiol byfgndo 179 130
3&HmpGdemo wbembagmymgol batreo 164 120
JmBmBatrmto batgo 158 126
By@mools batrgdo 149 98
Lagrbegagm bafrgo 133 12
by 3mBlimendagom dmdbabmfgdol bytrgo 113 173
30pdobobhBsgorern batrygdo 97 101
Ubas bisegBo 466 361
Wbgs bam3ghogom bafngbo, Lemen 1,459 1,121

10. Lafigbpdm 333odero

2022 @3 2021 fergdols 31 7390060l Brpambatigmdon 30835600l bsFolimadn Jadonemo sbolistmgts 1,754
sonlio gratioo.

2022 Ggerb 38356000 paBmagbacos 10,357 sanbio afol mEnbmdoli ogoonbogbo s pagsbsbagero
©03009bEol doemoblds 2022 farob 31 on350dMol doamBa@gmdom Baebs 1,731 smsbo ms6o. 3qbadsdolios
dmpgdol gamslisbogads dmpgda-Sothseral sbastioBagbstio Baopobs 1,738 smsbo grstio (2021 Faanb ogognbeoo

36 aoBaforndmems).
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gobsblHo sbashodygdol
2022 fieeools 31 0398806k @slfrgbuero farobsomgols
(s0sleaBoc otbarenem mslo)

9368 gBomo ByBoBzbybo

11 dofoms@o LsBrxegddo

dotooaso Badrsergdgdol Smd@amds 2022 Herols psbisgermdsdo sbgmns:

SBIXO
SFNTFoCmds @
L3 Bsbldmtichen BB~ bsoxseim fembabol
wlpengbpbo  _ @dbwpstgo  _ gembyebplpbs U,
R S v
2021 Femols 1 osbgatio 346 4,147 4,294 8,787
@adathnds 48 256 304
Baereigas & S (62} {62)
2021 fevols 31 @azddbo 346 4,195 4,488 9,029
@stagygdo 105 1391 810 2,306
HyaTIgod S = - =
2022 ferol 31 oaidghio 451 5,586 5,298 11,335
RIPHMGOO (3907
2021 fgmols 1 0sBgsfio 217 3.803 3,653 7.673
Faom®o gagoms 60 191 284 535
Byseobagos & & {40) (40)
2021 ool 31 gaoBdgho 277 3,994 3,897 8,168
favonmtio 33900 55 182 258 495
Gerobogas - - - -
2022 femols 31 @n308dgfio 332 4,176 4,155 8,663
sbsqnablien mofgbuxerghs
2021 femols 31 3080t 69 201 591 861
2022 ferobs 31 pg3088a60 119 1,410 1,143 2,672
12, BsbsgmBerm-Bsdghosermio Bstangdo
Usbsgmbarm-03¢nHosmto BxGaagdn agmafsnomemo sEgodEydatigmdol Sobgogoo:
31 e3P0, 2022 31 @g3008g6o,
g 2021 §.
mdoxrobo 3,620 3,242
daenydo 1,895 1,229
Jramsobo 1,794 -
bolssgmbenm-Bathfosermto 8363080, Limen 7,309 4,471
bsbsgmberer-Badygtogrto Gotoggdo Ihm@yddadob 3ahgameogal Bobgwgoon
31 @930, 31 @as986500.
2022 §. 2021 .
bmbadmgdo s Jmbdghozs 3,492 1,520
La33900 @ babdgero 3GmEmdtndo 3,303 2,478
aguaglivptindo 366 224
Laggrodiee Baffatto s bbgs 148 249
Lsbsgmbenm-Gagpfosgreio sfaggbo, bme 7,309 4,471
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gobisblimo sBashoBpgbols 3:68:h¢sdomo Bybolighgbo
2022 fjemols 31 398896l @bEmEghmmo femobimgol
(oaxsbeaBoos gBorexm enstibo)

13. gnwo @3 goerol 1330350063 gbo

31 agBbyco, 31 @azBboto,
2022 §. 2021 §.
Bagxpo grmerobs Bydoo 836380 7,744 7,584
Bagqgo gryano bagmstmdo 220 97
BT @ GOerol 0ag0gxrgbdgho, e 7.964 7,681

2022 go» 2021 femgdob 31 qga9ddGol dppmistgmboo, aumao @b guemol 133035953080 aeborglbgdrmaos
3@powmmdiog JmdgGgone 836380, Gmigmbag Moody's-Lgsb d0boJgdmero sigb .Ba2/NP“/*Ba3/NP” Hgodabio,
beagmes Fitch Ratings-oligs6 .BB/B“/"B+/B”".

2022 Gemob 31 @3ddtol damdatgmdom Johomven wmatlis s vgbmm® gaaminddo EgbndoboGydamo aummo
> goyerels 933035emgbdnto Agomanbb 6,986 sl 3 975 soab s, Bylsdadolise (31 @g398dyHo 2021: 6,392
smsbo grato @s 1,289 smsbo goato, Bobsda8oba).

3mB3560s ongdl ferovt Lodtmagbdm bxeagdgml - 10.25% efido Ebndobamydre Bodwnbaty sbys6H08gd%g
> 0.5-1.5% 533 @ogm@do obmdobomydme dodeobsty sbashodnd®s.

2022 fjemols 4368sgenmbdado 83639880 gabmagligduier gmemsm bablitgdty bsdGrggbm Bydmbisgserds 541 soslio
w0 Jpaqoaobs (2021 §.: 352 sonsbo wsfio).

14. 1335360 5 bdgd 3H0GmHamo ©igseosbyds

31 qonanBtpto, 31 gagdbafo,
2022 §. 2021 §.
b33936m JEEOGMOIEO EsFnidd E338nMhgdmeo Bbstygdob
dodstron (s) 8,003 27
Lags3Bmm JHgKoodndreo Esgsemnsbigds 9)bsdy tbatggdol Bodstrom () 2,363 1,346
Lbgs 3GpoBMTEo @agsensbyda 9 35
b bsgadier @3 lbgs 3600t @igsresbobs 10375 4,092

(5) @35380H30mmo Bhatggdols Bodafo sebgdmero Lygs Mo GgEohmermo Eigsmasbyds Fo@amapgnbl
2040@Ero bagmberol 8mdfmapnbarndob, 8yoxathiggdob, brytbsmol dofiagpdol bghaolgdol, Bgdbozneo
dbatiesFamobs @s bisgmblimerdagom bgdgolighob BoBatm s@ligduer 3HIEoGmBTIE ©gsmosbgdsb. 8,003 mato
81003550 po003Labonr wogogbob ATU Turizm Isletmeciligh A.S.-ob 808360 1,731 sosbo @atols exgpgbmboo (600 sowlio
aati).

(3) 898y Bbahygdol BodaMo sGLgdrmo bags3Hm 3GJEOEMERImo EIZIEsBIds Fo@dmaaabl swpoermdeog
FrOomer BsDsGbY Fgbyommro bagmbemol 8mdfmogdengdob 8ol 3Blghme 3Gg@odatmem ©agoerosbydal.
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Bobsblimho sBshoygdols gsbBsmagbome Bbodgbo
2022 fjemols 31 039889R1 sLemgdrero ferobisogols

{(samsbmboo gty anstiifo)
15. Loy, gaerpbriergdabo
2021 §emobs 1 03bgals 81
BB m
ba3mBies baeinga bsoxahm gaermaoegRR by 8
baopatm gsenpdrergdob dodo asbbol asesbos (22)
ool 3Geanblol yxibes {8)
geerdob 3nfbiol ggemoemydom domgdrao mygds (5}
erpogogsgool gnaddo 18
2021 ferols 31 aggibntl 72
@BoBYde 61
LadergaBiym bafo Lsoxstin gaermdnergdydby 5
baoxatie goempndrmgdols dofo mabbolt gamabos (26}
ox Mol JGegbiol aswsbos (5)
3ol gfbob gaeaergbom Boggdrre Bmpgds (6)
deugogogsgoob gaadde (0
2022 femob 31 o gabbgtit 91

2022 fjerols 19 @a398896L sbaano Lanys6m byerByz@meds 35gmmdes 2 faob gagom Frmscbob mgolbobmgals.
9030 baox 360 byerdnafrmegds wob@rges 3ebEMadeol gsmal @agamdsdo).

16. paabichogbo s Sofieabomo sarpobrymababo

85638¢50780. b3336m3ge0ml Gobisblios LyBoBobdMmb 2019 femol 29 sagoligmb #257 BHAsBBOLS ©> Bobo d9-4
©3BBmol Brmmbmabadal 3glisdadolssep 2022 gy 2021 Fugdob 31 g39836ob dpyndstgmdom 3midabosd
bisgoonggenml By8mbagemgdob LBLabmel Fatmwmaobs myzobngswa 353Gmdob Bydstmaobs s badsgm
bsfymdgdBo bsgmberob Bnbabgol Lsdsbim 3amsbBHogdo 200 3000 ggeHmbs @3 200 3msbo wafol megbmdom (2021
Hremol 31 g39089600: 150 somabo g3 g@s 200 3mobio eatin). BglsdasBoliae, Bgdmbogangdol Lsdbabrtols Bbtngss
3a630L500308 s60BEEre BeGIBH0L SOLGEHBOL Mbmghol bagmdggmby 83630 MBegdIBmbomos, RyBmsJHals
gliadadobo mabbgdo 3md3sbaols 36080,

2022 fierob 31 ©)3988Mob Bpymdstgmdom 3mddsbost famdneagboeo s9al bawmdy y@mmmaBols BgliGwmadol
2563605 85 semlio 936iml mEpbmdom, M30HMBM ©3 Fs8rbBmdo LsdB3M g3GIBHNOL bsbom, Gmdnmog dswsdo
0gBgds 83b ,bagatonggenmb sgHminGdgdol asg@mosbgdibonb” @segdnmo bymdgimemgdal 350l
306823¢rmdsBo. B3L . Lsgstoggemb s5Hm3medgdob 3sgMonsbydalionsb” 3mB336050 sfals bsoxsthe

bywBgytengdo.

8ssbisbapbo. Lisgdstrmggermb 1sy5dbabawm bolitgds babosorggds boMHo G3EoEHRNBOmS ©s p0blbgsgadmmma
0BGIM3GHGEOIB0m. 3d6Es sBobs, goBsngsb Lyadslsbimm J36mbarydrmdol 83ByxBybRubygmo
ob®63GGsa0s Bgodargds LdasEslisbam MmiysBmgdol oblgMIHgtsEonbyb 3sBlbzsz@dMEIL, 336 Byndemgds
avdmofgomb o8 ¢13565b36gwms BbHo@sb 3madsboob Gfsbbadgondol 93adsnd wiynbids w@> Bogacm. 3rB3sBosl
Fgodergds agzobhiml @AGBome gxEsbabs@gbo, ®3M0dgdo ©s LsryGsgndo. 3m83sbool sEysmodndo
q8mfagdobsorgol goos 3 Fevob pe6ds3emmdado.

agafomgaemab byyfhosBmtolbn 3ebhHemwwofigdamo a3ghgogdol Bygebgdols 386mbdogdends 2014 Fool 1
03b3M0sb Bgoggagms, yaBbeos sBaaMmoBandobs s mmBbisgool §s6ragbol Edadgbona dambmabgdo.
3960bob Bobxozom bsgswslbabsmm mmysbrgdl »uemgds 3J30r 306b ©330L6MB E3Bsdom bags@sbsbawm

3oCPQEdIErgdaBo 3363300 HBEDIJg0gBmE, B3 BmGob, @s3aglntigdme Bbathgydonb ysBbmGgaggegdmee
Of36BJ30)d0b dodshogdsdo, oy Rsmgaergl, HGm8 BHEBjgos BsdsbHMm JoHmdydom o sbbmGzogeadryms.

3md3s60ol LygEmBrGobn JMbGHmEohgdrmo n3gHzogdol Bguslgdol Jeibogogdol gsbsRos®ydol gaglhol
by@fAmbrrg F9g0bnds Byndargdgemas.

333560 355U BEgAYEMbs Byodmgds @338 dmEo ogmb a3GoagBsm> LaBIBOM BLNBol FoGHmoBslmsb.
3eB3aBool 836gx 8060 sMBrbydeemos, Gmd Bl atogbramo 573 yanees wsbstngbo asmsbabsoo s
Bgbisdotiobage, gobisbbm® 363608398380 HyBgG30 56 Tymdabos.
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gobsbliio 2byshiotagbols sblshagbomo 3)boBgbgdo
2022 femol 31 @9 398896L LAIEgdemo fmobsmgols
(soxsbmbBoos dothorenem emstsBo)

LsBstiaemgbiogo 33980, @HME©O® dobliglol Bggmmad®ogo 30dmoBathgmdobal Bgliadmadamos 3madsbools
§0bs8p Bowydryme ofbgb bsBogHgdo s Bmmbagbydo. bazmmstio Bygsligddolis @ Boms @ st IBmmggliomeo
3mBbdeEagdol bxgrdgamoy 396gx896¢e BooRbygl, Gmd 56 doongdl sELgBOm sOMBOEbsy Wb sERgBl,
9gbadsBobagg, Gobadrogdatiy Bobsbli $bas@0dagdsdo s6 s@osfgdls s65GagbdL 58 bsgoobmsb dodGmgdon.

bam3gBagom gahgBe. LagoMoggemb Buasglo 36g0msMgRds@a d3BMHB0 bilinsmpgds obyma Holiygdom, sm
Beati0b 3mbmBozHo, 3mrodogamo @ bagesrnfo, orBoEEnEo @ b3ebnbapgbemm Golggdon,
Heigngdag 36 s6LYBMBY p3bzomEYdrIm B3bMBY. BoBBYLTY BmBgwo by3sbnbamaderm 33Hydm WfGsnsE
ag3E0s 3 bb3aaoalibzsagstio 0bAgB3MadeEe0m babnsmmgds. bagstmzgymml Bmdagsen g3mbmdo gmeo
308s60ryengds 8609369 mzbaess ©EsImIoEpdrwme bymolingergdol 8oy 3sBbmGgomgdrimo gobzsefo s
8ebyGryemo @mbobdogdgdol 983adtaemdsty, bsgsbmbipgdeam, Bs6prmerofigdowo ©s 3nwodey)ho
Beagengbigdol 3Gyt

dergoen bido fanols 3068:3eredsto BagoorggwmBo @atapgbody By3s6mbagdmm gamromnds 3Bbafzogmms,
Bedargdog doHomawse J3a96ob 93635380606 ssbemgdob 3gaBadls 135380 ©IBs. dmme Gadgabody Fuob
396853580 RaghsEigdrpm s336mB3EIAdEM 3ow)dRL HHua33@E 3O 3383330 giidaes 930LHRMES,
Lagstrongyanm-g3ter3ag8omol asbenmagdol LadmgBgom aoadol stegmmeitiam Bhsgeuo bbgs Grnnéidss
debagrmgbero.

AgBgx896GL 26 Byyderos gggens 0d dmgargbol 3363360000, Gmdgadsg Bgndergds Brasgwnbs ojmbomb
bagsogaeml g3mBebosby ws, Jglsbabobam, 08 9BgdRol 338mmges., Hag B Jgodwgds 3jabogm 3mB3sbool
dmdyzon gobsblin@ dopmBstinmdsy. 9byxdgbio ©EFImBIdmE0s, GMmB ol yggms smpommgdge Bmdsls opgdl
3m83s600b 3oBBgliols BpyHamBobs s 336zomafgdol 3ol BbsBamRwmbydesg.

17. gehopgbodo @1353806Gbrm Gbamggdost
17.1 baeadgfsgor bigBosbmbsliost ©szsaBothigbrxmo gaHoggdgdo

dbafiggdo ©s3038nGgdryen BbdggdiE 0mgmpdosb, 0 abobo sG6s6 ghmmbrrego JmBhHamob 393 56 mv gem-
ot byl dserydl 8gmey 8batiob po3mbHPmemgds, 56 Bsb%y 360B3bnemmgsbo BagsgengBob ob seHaxberoge

3B GMmol 3sbbmGE0mgds BobBln®o s Lam3gHagom pswsFygadoergdgdel domgdol dtmagldo.
DOOMFI0 YHo0gHRmdoli 3sbbogngobsl gnMaeugds deass MemogHomdol BobssBLl s 563 vBGsmmE Gob
LsBsBmengding a3ex@isls.
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2022 fiemols 31 9308876l @serengdaero frrolismgols

(sorslimBoo gstiarrym anstbdo)

J308mo fatBrrpygboer gbogBo dnpndnmos 0 Lxm3gHagon bygBosbmBibmsb ©agdomydrmo gsMaggdgdol
dongrosbo mabby, GrBmgbog @s3538069dwem 8batngdost 33bbmGgogmms 2022 @s 2021 Fengdbo:

sool B ey gy

ox;

batgo VORI v yaBghiy
o 5

g Bmbyeo
2mB3s6os - 2022 §.
ATU Turizm Isletmeciligi
AS. 401 (50)

B30 grbmnel

LsfiastrOmpBo

-20226.
B .3 HD5

badatrongaeme” - -
A3l Baormdaly

am3ntdo" S -
3L LB0-m0-0 Rearros” -
ool sa¢e3medol

Jolgtgonero

3¥b3omatigds - -
Bpeogptio Beabiwmo

3mB3sbos - 2022 §.
Gebr. Heinemann SE &

Co. KG 20,393 -

5 9.839

15,376 - =

5,132 -

batnenbo batro Bsfryo batieado

ATU Turizm Isletmeciligi A.S. 148
bigthonm grbGHmerl

@d300nbeftoeo

bsfamBmgbo

2021 §.

A g HADLE Lxdsronggreem”
a3l ,B30r Aol sgGr3nEto”
B3 Bo-mo-go xmexos”
H0z0l 2HrInGGol

JodgBHgorero asbgomstinds -
Bxgfo Smbogo

383605 - 2021 §.
Gebr. Heinemann SE & Co. KG 11,293

96 10,495 - -
30 4,109 -
: 124
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BobsBlizybo Bpshodygdols ysB8smagbomo gbobgbodo

2022 Genob 31 qpaznBdg6l Esbomengbxmo ferolsogols

{sasbmBoon FsGorexmm (miBo)

3MB35603b @> 3338069003 AbsHYYdmsE bam3gPagom axGoanBR0L gmapdwe 233l ByBpgae BsBmgda:

O3 Bedyoo 3mB3sbos:

ATU Turizm Isletmeciligi A.S.

boghone gobgnl

UsothBragbo:

TAV Urban Georgia LLC
Batumi Airport LLC
BTA Georgia LLC
Unifree Georgia LLC

Bt BBembdgero 3mB3bos
Gebr. Heinemann SE & Co. KG

ATU Turizm Isletmeciligi A.S.

Lagimem gobiyBments

Fofowo LfsBimgbo:

@3g308@pbe

TAV Urban Georgia LLC
Batumi Airport LLC
BTA Georgia LLC
Unifree Georgia LLC

G8mbacre 3mB3s6od:
Gebr. Heinemann SE & Co. KG

31 gp30Bdafo 2022
gsen@abgdgbo
13536 @
2@sbogo  Lbgs Bodeobetiy a”b“’x:mamwm bbgs @aummmmmmw
$300LgBo sdoogo %0 iﬁo@oonﬂ;gﬁ (Bbsingdols
@ageers B0B3650m)
i0 (2,063) (2,053)
(1,866) (1,866)
(30 (399) (429)
2 : (29) (29)
51 4 55
& s - (3.646) {3.646)
51 14 (30) (8,003) {7,968)
31 qn398bg6o 2021
Fsar@gboergdodo
baga3im s
ps@dEomo s Bobgobesy 0N bbgs @IFGIOEIIIT
whlgho e TR yongogeime  IEORS
0 @igsrosbgds BoBstn)
- 6 - (58) (52)
- - = {1,416) (1,416)
(40% (291} (331)
- - - a”n (17
26 4 = . 30
e s . (929) 929)
26 10 {40) (2,711) {2,715)

@aerogr)ds Unifree Georgia LLC-0b 8oqnablBo 356306m399:menos bs3rytibe bbgsmbomsb dopgdremo §obos

eapngds/Botsenom.

17.2

boddgabyemo dofadol sBsbmumeiods

2022 qo» 2021 fergddo bado mabaddemdemolgsb Bybeasto vsnerbo fzmenol bymddngsbyesmdol dmemosbo
3bsPedgds pamsliabsadol aatndy sbig aedmoymEnds:

bgergabigdo s Ladagdamo
3980580

bigen byer@dagsbgero 3omagbols sbsbuaritiys

33

2022 2021
463 389
108 120
571 509
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B0obablfo bypsholagdols gebstigboma Bybolighgdo
2022 femols 31 0388g6L @dLMHImgdmmo fenolsmpob
{3003bmBoos dathorryem grstilo)

18. goBsBleho Gobzol Bxbmgol BobbgBo @b dmenodogs

3035603 gabobognagh s 8xBmagl By8cgge Lsbob Golizgdh: gobibmo Gobigbo (Ls3Ggmodm, bsdsbHm,

bagserryter, @o330md0ls @ badGempabim aabaaggmoal), agmpGigonemo Golbzo @ LsBshmmmidhogo Gobo.
3833500l gobsblymGo Gobzol 8xGmgols Bobabos Golizol @iTzgd0 wododgdol ks s mabbgdal »9

ododadol gamaemnddo ©aGRIGOL wibtrmbagemymas.

3m83sbeol dofamago gobblin®o gswogbmerndgdo Bymagds BazsIaim @s bbgs 3Ggodmeymo
@sgaerasbindoligsb. 30 gobsblivo gamegdmepdglol dodomao dobsbos 3mB3sbool bsm3ghagom s

3edoderatio Eababafygdol @igobibligds. 3ma3abosk >3l gmero s Breob 533035eBRgdo, Gmammgdlag
dofmEsdot ogolio m3ghepogdnst amgbl.

3018356030 343l ggma@egonemo, bagfnmodm, rozgoEn®ndol @b bagsmmbm Gobigdo. 3mddsbost bbgs
8608369arm3ab0 LdaBHm Gobzgbo 36 sigl, Gaasbog 36 Rl RoBBLTIM 5JK0g0Ls © JaerEgdyImdIBL,
Hedemgdog 9dbigdmees ggaemgdago badmdsgum guemao B53580 bByBim Keligdol dghygadol gsdm.
33sbo3Bagy, 3mB3sBosli 36 593 gasergdao b33m0l GobaBlm@o obudGeEB®do @s, BybsdsBolis, 56 sdals
Ladtegnbym gabszagmob Gobjo.

JmBaabool byemddmgabyermdol dogt gobsblinmo Golzol Bstbhmgols 8o%bos 3m33sBool gmageropomto

393000l Ggbdremndol wbemBanerymes, m3gfsgogdost bszdsmobo Bipeo gurmol Bopgds, Gmd
@ao73nbsbliml Bam3gtogom baddosbebs.

BIBHBOTXUO Golizo

3833600l add0ggdo Brogdstinmdl badsGmgguado s dobo 3oBbgb-3020580 3GHOHOITEOESs ©BMINEHBKMO
d30960b UhsdogaHmdabs s 480 356mbob vbyBaglmdsby. Lsgstmgauen 3wsgsg s8:ma3650b 33630meGNRdswo
B3BH0b 39633070 Bubolinsorgdnagdl. Gepfis sligmo, 3m33:60:% Jerddnmadb J399sBsdo liagdasko oy
badsBengmgdiingo ga6gdmb Badobdog®o aamatglnds.

by3G0d0 Gobzo

b33B0004m Golo sGob 0ol Gabizo, Hmd Gobsblr®o obbdemdgbiol 9Gmo 8t gameEadmagdol
Byrbeepdoedon asbmafigisl 8506) BbsGol gobabliné Badagl. 3m83s6osb bazHaoodm Gobzo sdgb
baer3gBagoem bgBosbmdowsb s BoBaBLHo LagdosbrdewsE sdmBmoBamy, 83639080 gborsglydrymmo
sBgatrotgdols Rsmgemoo.

bagoBablier bagBosbmbol 3Hmgalido fstdmBmdao baBgmode Gobob dsfogs dofoms@so bogbs BasGedaBob
3obUBom omenme LagsBmgpmal misowglo Ggodobyal 8jmby 35630080, Gmdergdlsg 3mB3sboslimst wifygndo
bygdoabo m@moghomds 133806500, Briero @ grymob 330350gbtgdo 36 gammebyfdrmos @ st
3HLIRHIGOTIYO.

ba36g0¢m Gobgol sdlodyemmGe Bngmends bysbasmndagde msGonabogol FoGansongth mmemaobs b

gorob 93303563900k ©s bbgs 808wobafg sginggdob Ladaeabbe poGabrmadal 7,978 wisob mogbndoon
(2021 feool 31 g3500960: 7.690 eoato).

©0330@6mbob Holizo
@0330@7)6mdols Gobgo 6odbsgh 0dsb, Gmd 3mB35605 Byodegds boGorrergt Fosfiywegb gobsbln®

BoEHONBIYBYBNE ©23538063d @0 Brigseamdgdol Bglfrremadol 3timggldo. 3mB3sBools wroygommtmdol
ob3b 3365¢n0BRRL (o Bxtrmagh 3mB3sBoob byenBdmgsbymmbds.

0330@aG0dob Bxhmgob dodsfor 3mddsBaol BoymBdas Gydmydoliospzstag odol MbewBagmwymns, God
40139007300 3gmboogl go@admbiena gowmgduergdgbol i@sGzobogol bsiBsmabo tro3geEnGHds.

43980 8mggBner gbGowdo yasbsoBderos 3md3s6oob gaegdmendgdo B30 sERYBoEO LBy Gagdm
3>0sbmdol dobyggom. gbfowdo Bahzybydo mibbydo bybgendyafmergdm 3H3EObIMEEOAIBME guymsgo
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gobsblio s6g3HodagB0L gebstdidomo Bybodgbybo
2022 fiemols 31 o398l @sbfmgdyro fkrolismgols
(oasbieBoos gstboryxm arakio)

Bagagdos. sBags60 sHaolzmBotgdnme grmmswo 633swgdo Bobibbryo doymdstymbdols sbasGadyndsdo
BaRgnbgdo 0Bbgdobgsb gablibzogwads. H3wpsh gobsblvGo Bpamdstgmdols sbpm0Bagds sawmdbds

©olgmbGohgdaw FuesE 6333wRL. Hbrn6 gsarrdedo pBbatgogmdrmo prEdbegdo
36306 0OId s Losbyamodm Eegb 8mgBee Bimy ysaawmnmo 3m@lom.

206:6b1R0 FoeEgdrEIRgBdob 33036MmdOL sBaerabo 2022 Gaol 31 398060l BeymBatgmdao:

BmobmgBabog Labaguabim
@3 1 oppbap 12 o5 3 foeby QofH00s
ool 13 oy 312 o faero Gado L7,
baogstm
39D 3 9 42 51 - 105 91
Lagam qos bbgs
o@absbompdo 8,713 1,662 - = & 10,375 10,375
b Bendogaero
a3cosbogbo 8,716 1,671 42 51 - 10,480 10,466
g0bsblm®o gaerndremadgbol ga@osbndol sBagmobo 2021 Gevob 31 ©n30adeol Boymstgmdoo:
8oxnbergbsBmy badagnablm
@ 1 m398@y 12 o39-5 5 Gy wofgbryrybs
ool 1-3 39 31203y __ oo Baso Ui
baoyatrer
F3EHOYBEgds 3 [ 25 46 7 87 72
baga3Gea qob Ubgs
3500sbabEpmdo 3,095 997 - = - 4,092 4,092
Lo Bmsgsro
2HOIKpdo 3,098 1,003 25 46 7 4,179 4,164
agacraadm Molizo

Bagsernphe Gobizo s6ob 0dols Holgo, HGmd gabibluGo obbgHmBabigdol eomydamgds djoa3ends goemmdols
3563@ob 3Rliol ggmowndol 3dm. 3mB3sbos sbrBaogurgdls MEbeye geemmtgdio gbmBoBomndyym,
3990@380%6 235300690 HMabBa]ggdl, Mol 3mB3sbosl eegds 34ql. 3GmEaddgbo asyownl n3embo,
588 EeHms6B0, 0r)OFME ol s matdo. 3mB3sBoob yaamsy Eome bagsemym Holizo odomas
233mfz00ero, Gmd 0po bagmbyenb mebm® B3BAYBDY 93GMTo YoEmMdb. MEbmyG gsemmysdo bogds
G9dboznco SbatigsFatobs @b Lsgmblvmen®sgom BmBlsbm@adol Bliyowgsg.

Jzg8emom 8mggBvyer gbGoedo Byxsdgdumeros 30835605%g Bngdnwa bagsermdm Gobio LasbasGoln 3gGompols

el

J36mdo @pbemBabotpbmeoe 588 @rgnsfio

31 @n393dfo 31 p3gdyfio 31 3998960 31 qaapddycio

2022 2021 2022 2021
Lbzs B0dgenbaty sddhoggdo 10 5 - -
B0 @ geyerol 3303396300 512 985 463 304
Laosfkn aM@plaegds - . (30) (40)
L3353 @ Lbgs pasbsbroggdo {5,953) (1.148) (20) )
Bobeps 3mbogos 31 @addnels (5.431) (158) 413 263
B3635mbByenmbs mgbrrho gsmmeol Bodsho

J308mm fahidmppgboe gbHogmto dmggdnemos 30833600l @ELsdYEHo Bmggdob BaMabmdarrmds mgbmmGo
3ol 39Bbol amboghrymeadol gstawgddo Bmbigenebrro ggsergbapmdols JodsGm, Begs Yy3pms
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35



83b .90 Mo 0¥y RMOROS"
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2022 ool 31 03988963 @aLGEgbreo ferobaogob
(SapslieaBoan gathongxm anaiio)

@sBxRgbo 3gmae 8mmdngos, Lasbyamodagdm omuGomobmgal guese sgBogmBobs ©s gser@gdermgdadols
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